
Consultation until Jan 29, 2021. Proposal for amendments to AIFMD expected in Q3 2021. AIFMD II expected to be applicable 
12-18 months after publication in OJ.Feedback on the roadmap until 

Jan 7, 2021.
ESMA may provide technical advice/other input on the investment management 
regulations (UCITS Directive and AIFMD) in 2021.

ECB consultation on euro short-
term rate until Feb 8, 2021.

2nd phase of transition from EONIA to €STR until Jan 3, 2022. EC to provide a statutory replacement rate instead of LIBOR for all contracts and 
financial instruments that mature after 2021.

Application of third country 
benchmark rules to be 
postponed until Dec 31, 2023.

ESMA consultation on the 
guidelines until Feb 8, 2021.

ESMA to deliver RTS relating to CBD/CBR  implementation in 2021. Central database listing cross-border funds to be published on ESMA’s website by Feb 2, 2022.
CBD/CBR to apply from Aug 2, 2021.

Final guidelines to be published by Aug 2, 2021.

Feedback period for EC adoption until Mar 1, 2021. Technical measures likely to be published during 2022/2023. Official publication  
expected in 2024/2025

Feedback period for EC 
adoption until Jan 11, 2021.

Most of MiCA’s provisions are applicable 
18 months after the entry-into-force 
date.

MiFID II review report to be published in Q1 2021.

2023202220212020

CONTENT
In October 2020, the European Commission (EC) launched its public 
consultation on the review of the Alternative Investment Fund Managers 
Directive (AIFMD). The consultation closed end of January 2021 and the EC's 
adoption of the revised framework is planned for Q3 2021.

KEY CHALLENGES
IMs may be required to meet certain quantitative criteria that must always be 
performed internally and cannot be delegated to third parties. More stringent 
rules on delegation to non-EU domiciled delegates could pose serious obstacles 
for non-EU domiciled AIFMs if investment advisers are subject to considerably 
diverging requirements.

AIFMD Review
SCOPE 

   AIFs    Investment managers (IMs)

   AIFs distributors

MORE INFORMATION – PLEASE CONTACT ONE OF OUR PARTNERS Regulatory Watch team

R E G U L A T O R Y  A G E N D A  –  T O P  P R I O R I T I E S  2 0 2 1

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

© 2021, Deloitte Tax & Consulting, SARL
Designed and produced by MarCom at Deloitte Luxembourg.

Simon Ramos
Partner – Advisory & Consulting 
Investment Management Leader
+352 451 452 702
siramos@deloitte.lu

Nick Tabone
Partner – Private 
Equity Leader
+352 451 452 264
ntabone@deloitte.lu

Xavier Zaegel
Partner – Consulting Investment 
Management & PERE Leader
+352 451 452 693
xzaegel@deloitte.lu

Jean-Philippe Peters
Partner - Risk Advisory 
Leader
+352 451 452 276
jppeters@deloitte.lu

Pascal Martino
Partner – Banking 
Leader
+352 451 452 119
pamartino@deloitte.lu

Laurent Berliner
Partner – EMEA FSI  
Risk Advisory Leader
+352 451 452 328
lberliner@deloitte.lu

Benoit Sauvage
Director - Risk Advisory
+352 451 454 220
bsauvage@deloitte.lu

Marijana Vuksic
Senior Manager  
- Risk Advisory
+352 451 452 311
mvuksic@deloitte.lu

Stéphane Hurtaud
Partner – Cyber Risk 
Leader
+352 451 454 434
shurtaud@deloitte.lu

Laurent Collet
Partner – Banking  
& Capital Markets
+352 451 452 111
lacollet@deloitte.lu

Lize Griffiths
Partner – Real Estate 
Leader
+352 451 452 693
lizgriffiths@deloitte.lu

AIFMD  
Review

MiCA
Regulation

DORA
Regulation

Cross Border
Fund Distribution

(CBD/CBR)

Benchmark
Regulation

MiFID
Review

Internal 
Governance 

Prudential 
regime (CRD V/
CRR II, IFD/IFR)

Sustainable 
Finance

Agenda confirmed Expected

MiFID Review
SCOPE 

   Investment firms    Data reporting service providers

   Market operators

CONTENT
A highlight of 2021 could be the EC’s release of its Markets in Financial 
Instruments Directive II (MiFID II) package review. Any changes to be proposed 
will have to be debated. If discussions start in 2021, the go-live is most likely for 
2024.

KEY CHALLENGES
This will be the third review of MiFID, a cornerstone regulation for the financial 
sector. Since it now runs to over 5,000 pages, planning will be critical to ensure 
compliance. In this iteration, key watch points will be digitalization and changes 
arising from sustainability requirements.

CONTENT
In December 2020, the Commission de Surveillance du Secteur Financier (CSSF) 
updated Circular 12/552 on central administration, internal governance and 
risk management, aligning its expectations with a series of EBA guidelines. CSSF 
now differentiates requirements for banks (Circular 20/759) and investment 
firms (Circular 20/758). Both circulars entered into force on January 1, 2021.

KEY CHALLENGES
These circulars play a central role in the way in-scope institutions should 
design their organization, governance and strategic objectives. With several 
amendments strengthening existing rules and new topics being included, impact 
on prevailing arrangements need to be carefully assessed and addressed.

Internal Governance
SCOPE 

   Credit institutions

   Investment firms

CONTENT 
The Sustainable Finance Disclosure Regulation (SFDR) will require FMPs 
and financial advisors to evaluate and disclose sustainability-related data 
and policies at entity, department, and product level. The majority of SFDR 
provisions will take effect by March 10, 2021.

KEY CHALLENGES
Sourcing and collating the appropriate data ahead of the deadline will pose 
a significant challenge, as the technology needed to do so is unlikely to be in 
place. For some, filing prospectus amendments with the CSSF will require a 
major effort.

Sustainable Finance
SCOPE 

   Financial market participants (FMPs)

   Financial advisors

ESG/Sustainability

Banks & Investment funds

Third-country group 
IPUs to be in place by 
Dec 30, 2023.

Most SFDR requirements will apply from Mar 10, 2021. 
Transparency requirements for annual reports apply from Jan 1, 2022.

Application date of SFDR Level 2 (RTS) expected to be delayed until 2022. 

Entry into force on Jan 1, 2021.

IFD/IFR will apply from Jun 26, 2021.

Most provisions will apply from Jun 28, 2021.

LIBOR expected to be phased-out by end-2021.

Francesca Messini
Director –  Sustainable 
Finance Leader
+352 451 452 791
fmessini@deloitte.lu

EC will put forward a proposal to amend MiFID II by Q4 2021/Q1 2022.

EC proposal to be discussed by EU Institutions, likely to be applicable from 2024


