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The COVID-19 outbreak presents multiple challenges to the financial sector worldwide. Across the European 

Union and the United Kingdom, governments and regional authorities have been working continuously as of the 

start of March 2020 to rollout various relief measures to support businesses and financial services that may be 

facing difficulty as a result of COVID-19. 

In order to assist our clients in keeping up to date with regulators’ positions, we have consolidated under this 

document the most relevant communications issued to date by EU and UK regulatory authorities in response 

to the COVID-19 pandemic, with respect to capital markets and the banking and insurance regulated sectors. 

In addition, where relevant in respect of each regulatory statement, this summary will be routinely updated to also 

include links to alert memoranda published by our firm, providing certain rolling analyses and our latest 

thinking in respect of the underlying regulatory changes.  

This summary document will be updated at regular intervals as the COVID-19 emergency continues to evolve. 

Cleary’s COVID-19 client task force is at the ready to assist at any time – click here to contact us. 

  

mailto:Global-Cleary_Covid-19_Taskforce@cgsh.com;%20fsnagg@cgsh.com;%20ccibrarioassereto@cgsh.com?subject=COVID-19%20EU/UK%20query
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SECTION 1. SECURITIES, DERIVATIVES, FUNDS AND MARKETS 

European Union  

 June 11, 2020: ESMA renews its decision requiring net short position holders to report positions of 0.1% 

and above to be able to monitor developments in financial markets as a result of COVID-19. (link)  

 June 11, 2020: ESMA publishes statement clarifying application of MiFIR open access provisions for 

trading venues and central counterparties in light of COVID-19. (link) 

 June 9, 2020: ESMA extends deadline for responses to consultation on EMIR REFIT in view of effects of 

COVID-19. (link) 

 May 20, 2020: ESMA publishes statement calling for transparency on COVID-19 effects in half-yearly 

financial reports of listed issuers, highlighting the importance of providing relevant and reliable 

information also with regards to the past and expected future impact of COVID-19. (link) 

 May 18, 2020: ESMA notes non-renewal of short selling bans by Austrian FMA, Belgian FSMA, French 

AMF, Greek HCMC, Italian CONSOB and Spanish CNMV. (link) 

 May 14, 2020: ESMA publishes statement supporting the recommendations issued by the General Board 

of the European Systemic Risk Board (ESRB), which suggests that relevant NCAs across the European 

Union, coordinated by ESMA, undertake focused supervisory engagement with investment funds that 

have significant exposures to less liquid assets, focusing on corporate debt and real estate. In this context, 

ESMA also welcomes the ESRB public communication around the importance of the timely use of 

liquidity management tools by investment funds and insurers with exposures to less liquid assets.  (link) 

 May 14, 2020: ESRB publishes recommendation on liquidity in the corporate bond and commercial paper 

markets, the procyclical impact of downgrades and implications for asset managers and insurers with a 

view to safeguard financial stability in light of COVID-19. (link) 

 May 14, 2020: ESRB announces first set of actions to address impact of COVID-19 on the financial 

system from a macroprudential perspective, including encouraging cooperation and information exchange 

between national fiscal and macroprudential authorities, focused supervisory engagement with investment 

funds, timely usage of liquidity management tools, pay-out restrictions and effective liquidity risk 

management. (link) 

 May 13, 2020: ESMA publishes Thematic Report on Collateralised Loan Obligations (CLOs) credit 

ratings in the EU, which includes an overview of CLO rating practices, identifies supervisory concerns, 

and highlights the impact of COVID-19 on CLO methodologies. (link)  

 May 11, 2020: ESMA updates COVID-19-dedicated webpage, emphasising its expectations for Credit 

Rating Agencies’ (CRAs) business continuity and adherence to key regulatory requirements. (link)  

 May 6, 2020: ESMA issues statement reminding investment firms of conduct of business obligations 

under MiFID (namely product governance, information disclosure, suitability and appropriateness) when 

providing services to retail investors. (link) 

 May 4, 2020: European Supervisory Authorities (EBA, EIOPA and ESMA – ESAs) publish joint draft 

Regulatory Technical Standards (RTS) to amend the Delegated Regulation on the risk mitigation 

techniques for non-centrally cleared OTC derivatives (bilateral margining), under the European Markets 

https://www.esma.europa.eu/press-news/esma-news/esma-renews-its-decision-requiring-net-short-position-holders-report-positions
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-statement-mifir-open-access-and-covid-19
https://www.esma.europa.eu/press-news/esma-news/esma-extends-deadline-responses-consultation-emir-refit
https://www.esma.europa.eu/sites/default/files/library/esma32-63-972_public_statement_on_half-yearly_financial_reports_in_relation_to_covid-19.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-%E2%80%93-non-renewal-and-termination-short-selling-bans-austrian-fma-belgian-fsma
https://www.esma.europa.eu/sites/default/files/library/esma50-158-2232_statement_esrb_recommendation.pdf
https://www.esrb.europa.eu/pub/pdf/reports/esrb.report200514_issues_note~ff7df26b93.en.pdf?50f08c5678e88d4ff278b79c5fc1fbfa
https://www.esrb.europa.eu/news/pr/date/2020/html/esrb.pr200514~bb1f96a327.en.html
https://www.esma.europa.eu/sites/default/files/library/esma80-189-6982_eu_clo_credit_ratings_-_an_overview_of_credit_rating_agencies_practices_and_challenges.pdf
https://www.esma.europa.eu/about-esma/covid-19#title-paragrah-5
https://www.esma.europa.eu/press-news/esma-news/esma-reminds-firms-conduct-business-obligations-under-mifid-ii
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Infrastructure Regulation (EMIR). The report, which incorporates (in response to the COVID-19 

outbreak) a one-year deferral of the two implementation phases of the bilateral margining requirements , 

replaces the version submitted to the Commission in December 2019. (link) 

 April 17, 2020: ESMA publishes new Q&A to provide guidance to issuers on the application of ESMA’s 

guidelines on alternative performance measures in the context of COVID-19. The statement encourages 

issuers to use caution when adjusting Alternative Performance Measures (APMs) and when including 

new APMs to address the impact of COVID-19 and invites them to provide narrative information 

regarding the modifications made, the assumptions used, the impact of the pandemic and the planned 

countermeasures. (link)  

 April 15, 2020: ESMA issues positive opinions on the extension of short selling bans by Austrian FMA, 

Belgian FSMA, French AMF, Greek HCMC and Spanish CNMV – all currently set to remain in place 

until May 18, 2020. (link) 

 April 9, 2020: ESMA issues statement clarifying that fund managers are expected to exercise their best 

efforts in preparing and publishing annual and half-yearly reports within the relevant legislative deadlines, 

but clarifies that NCAs, to the extent possible, should not prioritise supervisory actions in respect of 

upcoming deadlines in light of the difficulties associated with COVID-19. (link) 

 April 9, 2020: ESMA clarifies that it, in coordination with NCAs, does not expect NCAs to prioritis e 

supervisory actions against administrators and supervised contributors relating to the timeliness of 

fulfilling those audit requirements where audits are carried out by September 30, 2020. ( link) 

 April 9, 2020: ESMA extends response date for consultation on MiFID II/MiFIR review report on the 

transparency regime for non-equity instruments and the trading obligation for derivatives to June 14, 

2020. (link)  

 April 9, 2020: ESMA postpones publication dates for annual non-equity transparency calculations and 

quarterly systematic internaliser data for derivatives, ETCs, ETNs, emission allowances and structured 

finance products under MiFID II. (link) 

 April 6, 2020: ESMA publishes statistical report on the cost and performance of retail investment 

products in the EU, stressing that fund investors should be prepared to see significant negative impacts on 

their portfolios as an effect of the COVID-19 pandemic. (link) 

 April 2, 2020: ESMA updates its risk assessment to account for the impact of the COVID-19 pandemic, 

highlighting signs of stress in the corporate and government bond markets and selected investment funds. 

ESMA predicts a prolonged period of risk to institutional and retail investors and very high risks across 

the whole of ESMA’s remit. (link) 

 March 31, 2020: ESMA issues a statement to clarify and promote national coordinated action regarding 

the publication of best execution reports required under RTS 27 and 28 of MiFID II by execution venues 

and firms. (link) 

 March 30, 2020: ESMA extends to April 9, 2020 the deadline for applications to join the Securities and 

Markets Stakeholder Group (created for representing the interests of all types of financial markets 

stakeholders and set to begin its mandate in July 2020). (link) 

 March 27, 2020: ESMA confirms that the application date of the transparency calculations for equity 

instruments of April 1, 2020 remains unchanged. (link) 

https://www.esma.europa.eu/sites/default/files/library/esma71-99-1324_statement_on_bilateral_margin_rts_amendments_in_response_to_covid-19.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-issues-new-qa-alternative-performance-measures-in-context-covid-19
https://www.esma.europa.eu/press-news/esma-news/esma-issues-positive-opinions-short-selling-bans-austrian-fma-belgian-fsma
https://www.esma.europa.eu/sites/default/files/library/esma34-45-896_public_statement_on_publication_deadlines_in_fund_management_area.pdf
https://www.esma.europa.eu/sites/default/files/library/esma80-187-546_public_statement_external_audit_bmr_april_2020.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-extends-mifid-iimifir-transparency-review-report-consultation-14-june-2020
https://www.esma.europa.eu/sites/default/files/library/esma70-155-9817_public_statement_mifid_transparency_calculations.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-report-stresses-impact-costs-retail-investor-benefits
https://www.esma.europa.eu/press-news/esma-news/esma-updates-its-risk-assessment-in-light-covid-19-pandemic
https://www.esma.europa.eu/press-news/esma-news/esma-provides-clarifications-best-execution-reports-under-mifid-ii
https://www.esma.europa.eu/press-news/esma-news/esma-extends-deadline-stakeholder-group-applications
https://www.esma.europa.eu/press-news/esma-news/esma-confirms-application-date-equity-transparency-calculations
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 March 27, 2020: ESMA issues statement to promote coordinated action by National Competent 

Authorities regarding periodic information reporting for periods ending on December 31, 2019 or after. 

(link) 

 March 26, 2020: ESMA clarifies that securities finance transactions subject to back-loading under the 

Securities Finance Transactions Regulation are not expected to be prioritised by competent authorities in 

their supervision of counterparties. (link) 

 March 25, 2020: ESMA publishes guidance on the accounting implications of COVID-19. (link) 

 March 24, 2020: Committee of European Auditing Oversight Bodies publishes guidance on the 

accounting implications of COVID-19. (link) 

 March 23, 2020: ESMA issues positive opinion on net short positions ban by Austrian FMA. (link) 

 March 20, 2020: ESMA clarifies it does not expect competent authorities to prioritise supervision in 

relation to the new tick-size regime for systematic internalisers. (link) 

 March 20, 2020: ESMA clarifies that it still expects firms to consider what alternative steps can be taken 

to mitigate the risks relating to an inability to record relevant conversations due to exceptional scenarios 

created by the COVID-19 outbreak as required by MiFID II. (link) 

 March 19, 2020: ESMA issues positive opinions on net short positions bans by Belgian FSMA and Greek 

HCMC. (link) 

 March 19, 2020: ESMA publishes statement on its approach to Securities Finance Transactions 

Regulation implementation, in particular, on the requirements regarding the reporting start date and the 

registration of Trade Repositories. (link) 

 March 18, 2020: ESMA issues positive opinion on short selling ban by French AMF. (link) 

 March 17, 2020: ESMA issues positive opinion on short selling ban by Italian CONSOB. (link) 

 March 16, 2020: ESMA requires holders of net short positions in shares traded on EU regulated markets 

to report positions reaching or exceeding 0.1% of the issued share capital. (link)  

 March 11, 2020: ESMA publishes recommendations to financial market participants relating to business 

continuity planning, market disclosure, financial reporting and fund management in light of COVID-19. 

(link) 

Belgium 

 May 18, 2020: FSMA (Belgium) announces the suspension of the prohibition on short selling on shares 

admitted to trading on a Belgian trading venue. (link). 

 May 12, 2020: FSMA (Belgium) announces a deferral for investment service providers until September 1, 

2020 to provide MiFID mapping data (link)  

 April 29, 2020: FSMA (Belgium) publishes an updated version of its Q&A of April 14, 2020 on COVID-

19 measures for listed companies. (link) 

 April 15, 2020: FSMA (Belgium) announces a renewal of the prohibition on short selling on shares 

admitted to trading on a Belgian trading venue (Euronext Brussels, Euronext Growth Brussels). (link) 

https://www.esma.europa.eu/press-news/esma-news/esma-issues-guidance-financial-reporting-deadlines-in-light-covid-19
https://www.esma.europa.eu/press-news/esma-news/esma-clarifies-position-sftr-backloading
https://www.esma.europa.eu/press-news/esma-news/esma-issues-guidance-accounting-implications-covid-19
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/200325-ceaob-statement-covid-19_en.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-155-9604_opinion_on_fma_emergency_measure_under_the_ssr_all_shares.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-sets-out-approach-mifir-tick-size-regime-systematic-internalisers
https://www.esma.europa.eu/press-news/esma-news/esma-clarifies-position-call-taping-under-mifid-ii
https://www.esma.europa.eu/press-news/esma-news/esma-issues-positive-opinions-bans-net-short-positions-belgian-fsma-and-greek
https://www.esma.europa.eu/press-news/esma-news/esma-sets-out-approach-sftr-implementation
https://www.esma.europa.eu/press-news/esma-news/esma-issues-positive-opinion-short-selling-ban-french-amf
https://www.esma.europa.eu/press-news/esma-news/esma-issues-positive-opinion-short-selling-ban-italian-consob-1
https://www.esma.europa.eu/press-news/esma-news/esma-requires-net-short-position-holders-report-positions-01-and-above
https://www.esma.europa.eu/press-news/esma-news/esma-recommends-action-financial-market-participants-covid-19-impact
https://www.fsma.be/en/news/fsma-announces-suspension-ban-creating-or-increasing-net-short-positions
https://www.fsma.be/fr/news/covid-19-report-du-delai-dont-disposent-les-prestataires-de-services-dinvestissement-pour
https://www.fsma.be/sites/default/files/public/content/CoronaLine/faqgv_covid19_fr.pdf
https://www.fsma.be/nl/news/renewal-prohibition-short-selling
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 April 14, 2020: FSMA (Belgium) publishes a Q&A clarifying applicable COVID-19 measures for listed 

companies (inside information, disclosure obligation, reporting obligations and organisation of general 

meetings). (link) 

 April 8, 2020: FSMA (Belgium) issues guidelines on the proper functioning of undertakings for collective 

investment during the COVID-19 crisis. (link) 

 March 24, 2020: FSMA (Belgium) publishes guidelines on the impact of COVID-19 for listed companies 

(inside information, disclosure obligation, deferred publication of annual reports and remote participation 

in general meetings). (link) 

 March 19, 2020: FSMA (Belgium) announces prohibition of short-selling and similar transactions on the 

regulated market of Euronext Brussels pursuant to Article 20 of EU Regulation no. 236/2012 of March 

14, 2012 (SSR). (link) 

France 

 June 18, 2020 : Ordinance no. 2020-740 of June 17, 2020 introduces temporary derogations to the rules 

applicable to the granting of advances on current account by certain collective investment undertakings 

and venture capital companies in order to underpin the financial support provided to companies 

experiencing difficulties as a result of the current economic downturn due to the COVID-19 pandemic. 

(link) 

 June 19, 2020: AMF (France) draws the attention of asset management companies, crowdfunding 

advisers, financial investment advisers and digital asset service providers on the evolution of money 

laundering and terrorist financing risks in the context of the COVID-19 crisis. AMF calls on these 

professionals to adjust their AML-CFT systems by reinforcing accordingly their level of vigilance. (link)  

 May 20, 2020: AMF (France) gives guidance on the publication of half-yearly financial reports in the 

context of the COVID-19 pandemic. Such guidance accompanies the ESMA guidance published on May 

20, 2020 and adapts it to the French context. (link)  

 May 18, 2020: AMF (France) suspends the exceptional measure taken on March 17, 2020 and renewed on 

April 14, 2020 imposing a ban on the creation of net short positions and on the increase of existing net 

short positions until May 18, 2020 due to the progressive normalization of risk indicators in the French 

market. (link) 

 May 5, 2020: AMF (France) updates its position on stress test for monetary funds in accordance with 

ESMA's guidelines of March 3, 2020 on stress test scenarios under the money market funds regulation. 

As the ESMA guidelines are based on data calibrated in 2019, the AMF calls the ESMA for a rapid 

update of its guidelines to take into account recent data and for the introduction of structural amendments 

to the stress tests scenarios in the context of the COVID-19 crisis. (link) 

 April 30, 2020: Robert Ophèle, the AMF Chairman (France), explains, at a remote press conference, the 

various measures taken in recent weeks to ensure the smooth functioning of the markets and the financial 

ecosystem as a whole during the coronavirus pandemic. (link)  

 April 27, 2020: AMF (France) publishes a study about the behaviour of retail investors on equity markets 

during the six weeks of high market volatility observed in February and March 2020. (link - link) 

https://www.fsma.be/sites/default/files/public/content/CoronaLine/faqgv_covid19_fr.pdf
https://www.fsma.be/fr/news/covid-19-information-pour-les-organismes-de-placement-collectif
https://www.fsma.be/en/news/covid-19-impact-listed-companies
https://www.fsma.be/en/news/prohibition-short-selling-update-19032020
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=F187D61A5808AAC677D27C9CFED980DF.tplgfr38s_2?cidTexte=JORFTEXT000042007285&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000042007056
https://www.amf-france.org/fr/actualites-publications/actualites/blanchiment-de-capitaux-et-financement-du-terrorisme-menaces-et-risques-en-periode-de-crise
https://www.amf-france.org/fr/actualites-publications/actualites/publication-du-rapport-financier-semestriel-dans-le-contexte-covid-19-lamf-presente-quelques
https://www.amf-france.org/fr/actualites-publications/communiques/communiques-de-lamf/lamf-suspend-linterdiction-de-creer-ou-daugmenter-des-positions-courtes-nettes
https://www.amf-france.org/fr/actualites-publications/actualites/scenarios-de-simulations-de-crise-des-fonds-monetaires-lamf-se-conforme-aux-orientations-de-lesma
https://www.amf-france.org/fr/actualites-publications/actualites/robert-ophele-detaille-les-actions-de-lamf-dans-le-contexte-de-crise-liee-au-covid-19
https://www.amf-france.org/fr/actualites-publications/publications/rapports-etudes-et-analyses/comportement-des-investisseurs-particuliers-pendant-la-crise-covid-19
https://www.amf-france.org/fr/actualites-publications/communiques/communiques-de-lamf/lamf-publie-une-etude-sur-le-comportement-des-particuliers-en-bourse-en-cette-periode-depidemie-de


AL ER T MEMOR AN D U M  

 7 

 April 17, 2020: AMF (France) publishes a dedicated page regrouping COVID-19-related publications. 

(link)  

 April 17, 2020: AMF (France) updates its communication informing shareholders and listed companies of  

the exceptional measures adopted in relation to the holding of general meetings in the context of the 

COVID-19 crisis, and recommending that listed companies follow certain good practices. ( link)  

 April 17, 2020: AMF (France) recalls certain principles applicable to listed companies for their quarterly 

communications to the market in the context of the COVID-19 crisis. (link)  

 April 15, 2020: AMF (France) publishes an FAQ to answer questions related to its decision to renew the 

ban on short positions dated April 14, 2020. (link)  

 April 14, 2020: AMF (France) adopts a decision renewing the ban on short positions as from April 17, 

2020 until May 18, 2020. (link)  

 April 2, 2020: AMF (France) clarifies its communication dated March 19, 2020 about the various 

obligations arising from European legislation during the COVID-19 crisis, including audit trail, voice-

recording obligations and transaction reporting. Whenever possible, for non-critical obligations, it grants 

deadline extensions to market participants. (link) 

 March 31, 2020: AMF (France) answers questions from management companies or professional 

associations on the continuity of portfolio management activities during the COVID-19 crisis. (link) 

 March 30, 2020: AMF (France) gives guidance on how to apply to the French context the principles set 

out in ESMA, EBA and IASB communications on the accounting implications of the economic support 

and relief measures adopted by EU Member States in response to the COVID-19 outbreak. (link) 

 March 30, 2020: AMF (France) sets forth its expectations regarding the publication of the annual and 

half-yearly financial statements in the context of the COVID-19 crisis. (link) 

 March 27, 2020: AMF (France) details the exceptional measures taken for the organisation of 2020 

general meetings and recommends that listed companies follow certain good practices to ensure 

appropriate information of shareholders in the context of the COVID-19 crisis. (link) 

 March 25, 2020: AMF (France) answers investors’ questions about the impact of the COVID-19 crisis on 

the financial markets and on their investments. (link) 

 March 24, 2020: AMF (France), following its ban on net short positions in equities (applicable from 

March 18 until April 16, 2020), provides certain practical answers to investors. (link) 

 March 23, 2020: AMF (France), following its announcement concerning the ban on net short positions in 

equities (applicable from March 18 until April 16, 2020), explains the ban’s consequences for retail 

investors. (link) 

 March 23, 2020: AMF (France) recalls and completes its communication of February 28, 2020 

concerning universal registration document filings and permanent disclosure rules that apply to listed 

companies in the context of the COVID-19 crisis. (link) 

 March 19, 2020: AMF (France) clarifies its expectations for the continuity of market activity during the 

coronavirus outbreak and states that, whenever possible, for non-critical obligations, it shall grant time 

extensions to market participants. (link) 

https://www.amf-france.org/fr/actualites-publications/dossiers-thematiques/covid-19
https://www.amf-france.org/fr/actualites-publications/actualites/covid-19-lamf-informe-les-actionnaires-et-les-societes-cotees-des-mesures-exceptionnelles-prises
https://www.amf-france.org/fr/actualites-publications/actualites/societes-cotees-communiquant-au-trimestre-quelles-informations-publier-dans-le-contexte-covid-19
https://www.amf-france.org/sites/default/files/2020-04/2020-04-15-faq-v4-maj-publie-le-15-avril.pdf
https://www.amf-france.org/sites/default/files/2020-04/decision-du-college-art-20-fr-renouvellement-clean.pdf
https://www.amf-france.org/fr/actualites-publications/actualites/continuite-des-activites-de-marche-en-periode-de-coronavirus-lamf-precise-ses-attentes
https://www.amf-france.org/fr/actualites-publications/actualites/continuite-des-activites-de-gestion-en-periode-de-coronavirus
https://www.amf-france.org/fr/actualites-publications/actualites/covid-19-precisions-sur-les-implications-comptables-sur-le-calcul-des-pertes-de-credit-attendues
https://www.amf-france.org/fr/actualites-publications/actualites/continuite-de-linformation-periodique-dans-le-contexte-depidemie-de-coronavirus
https://www.amf-france.org/fr/actualites-publications/communiques/communiques-de-lamf/covid-19-lamf-informe-les-actionnaires-et-les-societes-cotees-des-mesures-exceptionnelles-prises
https://www.amf-france.org/fr/actualites-publications/actualites/epargnants-retrouvez-les-reponses-aux-questions-que-vous-vous-posez-dans-le-contexte-de-lepidemie-du
https://www.amf-france.org/fr/actualites-publications/actualites/interdiction-des-positions-courtes-nettes-sur-actions-lamf-apporte-des-reponses-pratiques-aux
https://www.amf-france.org/fr/actualites-publications/actualites/interdiction-temporaire-des-positions-courtes-y-compris-ventes-decouvert-quelles-consequences-pour
https://www.amf-france.org/fr/actualites-publications/actualites/depots-des-documents-denregistrement-universels-et-regles-dinformation-permanente-dans-le-contexte
https://www.amf-france.org/fr/actualites-publications/actualites/continuite-des-activites-de-marche-en-periode-de-coronavirus-lamf-precise-ses-attentes
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 March 18, 2020: AMF (France) informs management companies that due to the context of the COVID-19 

crisis its staff will be limited. AMF confirms that it has organised itself in such a way as to be able to 

pursue its mission and ensure continuity in the processing of files relating to asset management. (link) 

 March 17, 2020: AMF (France) announces a one-month ban on short positions. Considering the COVID-

19 crisis and its impact on the economy and financial markets in France, AMF prohibits with immediate 

effect any new creation of a net short position and any increase in an existing position. ( link) 

 March 17, 2020: AMF (France) announces a temporary ban on short selling of certain equities. The ban, 

with immediate effect, applies as of March 17, 2020 and concerns 92 securities. (link) 

 March 12, 2020: AMF (France) calls again on listed companies to assess the consequences of the 

COVID-19 outbreak and to consider appropriate and timely communication to financial markets. ( link) 

 March 10, 2020: AMF (France) reminds financial market entities of their audit trail and voice-recording 

obligations, and states that firms are expected to take the appropriate steps to ensure these requirements 

are complied with even in a potentially deteriorated operational environment brought about by the 

geographical separation of staff in the context of the COVID-19 outbreak. (link) 

 February 28, 2020: AMF (France) calls on listed companies to evaluate the consequences of the COVID-

19 epidemic on their business and to consider the opportunity to issue a specific communication related 

thereto ahead of the publication of their annual reports. (link) 

Germany 

 June 26, 2020: BaFin explains its opinion on the technical note published by the Institute of Public 

Auditors in Germany (Institut der Wirtschaftsprüfer – IDW) on impairment of financial instruments 

according to IFRS 9 in the quarterly financial statements of banks. (link) 

 May 18, 2020: BaFin again emphasises that issuers who withdrew their 2020 annual forecast from the 

market by way of  an ad hoc disclosure, and who are able to provide a detailed forecast at a later date, 

must publicly disclose this new forecast in the form of an ad hoc disclosure without undue delay. (link) 

 April 24, 2020: BaFin reaffirms advice for investors to exercise caution with buy recommendations for 

shares. (link) 

 April 14, 2020: BaFin declares that it supports ESMA’s statement that national competent authorities 

should not prioritise supervisory actions against administrators and supervised contributors relating to the 

timeliness of fulfilling the external audit requirements set out in the Benchmark Regulation where the 

audits are carried out by September 30, 2020. (link) 

 April 3, 2020: BaFin recommends institutions to consider the increased volatility and strong trading 

volumes if they monitor suspicious transactions and order reports under the MAR. Only reasonable 

suspicions of market abuse shall be reported taking into account the exceptional market conditions . (link) 

 A March 30, 2020: BaFin clarifies that a change in the forecast only has to be published as inside 

information if it is sufficiently probable. In the event that effects of the COVID-19 pandemic are not yet 

foreseeable, the issuer has the right to maintain its old forecast. (link) 

 March 30, 2020: BaFin clarifies that, against the background of the COVID-19 pandemic, special rules 

regarding the assessment of financial figures as inside information may apply. (link) 

https://www.amf-france.org/fr/actualites-publications/actualites/coronavirus-informations-pour-les-societes-de-gestion
https://www.amf-france.org/fr/actualites-publications/communiques/communiques-de-lamf/lamf-annonce-une-interdiction-des-positions-courtes-pour-une-duree-de-1-mois
https://www.amf-france.org/fr/actualites-publications/communiques/communiques-de-lamf/lamf-annonce-une-interdiction-temporaire-sur-les-ventes-decouvert-portant-sur-certaines-actions-pour
https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases/autorite-des-marches-financiers-underlines-certain-disclosure-rules-apply-listed-companies-light
https://www.amf-france.org/en/news-publications/news/market-activities-continuity-during-period-coronavirus
https://www.amf-france.org/fr/actualites-publications/communiques/communiques-de-lamf/lautorite-des-marches-financiers-rappelle-certaines-regles-dinformation-qui-sappliquent-aux-societes
https://www.bafin.de/EN/Aufsicht/CoronaVirus/CoronaVirus_node_en.html
https://www.bafin.de/EN/Aufsicht/CoronaVirus/CoronaVirus_node_en.html
https://www.bafin.de/SharedDocs/Veroeffentlichungen/EN/Verbrauchermitteilung/Marktmanipulation/2020/meldung_200424_Erneute_Warnung_Aktienbewerbungen_en.html
https://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Meldung/2020_Corona_andereBehoerden/meldung_2020_04_14_corona_virus_44_ESMA_referenzzinssaetze.html
https://www.bafin.de/SharedDocs/Veroeffentlichungen/EN/Meldung/2020_Corona/meldung_2020_04_03_corona_virus8_MAR_en.html
https://www.bafin.de/EN/Aufsicht/CoronaVirus/CoronaVirus_node_en.html
https://www.bafin.de/EN/Aufsicht/CoronaVirus/CoronaVirus_node_en.html
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 March 30, 2020: BaFin considers, on an exceptional basis, that, in individual cases, it may be justifiable 

to adjust an existing consensus estimate in an appropriate and objectively transparent manner (such as on 

the basis of current press reports), if the consensus estimate refers to estimates that are clearly no longer 

up-to-date and that do not take into account the current situation. (link) 

 March 26, 2020: BaFin releases FAQs for issuers regarding COVID-19 and inside information pursuant 

to Market Abuse Regulation (link). 

 March 25, 2020: BaFin advises investors to exercise caution with buy recommendations for shares. (link) 

 March 24, 2020: BaFin suspends the persecution of violations of information duties in the securities 

business, if investment services are provided from home office. (link) 

 March 24, 2020: BaFin advises to refrain from share repurchases. (link) 

 March 24, 2020: BaFin recommends to carefully consider dividend payments, profits and bonuses. (link) 

Italy 

 June 11, 2020: CONSOB (Italy) issues statement on the prerequisites for applying the exemption from 

ordinary related party transaction procedures, in the context of the COVID-19 emergency. (link - link) 

 May 15, 2020: CONSOB (Italy) interrupts temporary ban on short selling, effective as of 11:59 p.m. of 

May 18, 2020. (link)  

 April 29, 2020: CONSOB (Italy) issues FAQ providing additional clarifications regarding listed 

companies’ shareholder meetings. (link)  

 April 17, 2020: CONSOB (Italy) issues a new three-month ban on short selling and associated Q&A 

compilation. (link- link) 

 April 15, 2020: CONSOB (Italy) extends to May 11, 2020 the suspension of all procedural terms 

applicable to proceedings before the Arbiter for Financial Disputes (ACF) in the context of COVID-19. 

(link) 

 April 15, 2020: CONSOB (Italy) extends to May 15, 2020 the suspension of procedural terms applicable 

to administrative and sanction proceedings. (link) 

 April 14, 2020: Having considered ESMA’s statement of April 9, 2020 on the publication of period 

reports by fund managers, CONSOB and the Bank of Italy issue a joint statement confirming that Italian 

UCITS (“organismi collettivi di investimento in valori mobiliari” - OICVM) and alternative investment 

funds (fondi alternativi di investimento) are nevertheless expected to comply with their reporting 

obligations within the deadlines required pursuant to national law. (link) 

 April 10, 2020: CONSOB (Italy) issues statement reminding listed companies of the tools available for 

holding remote shareholder meetings, pursuant to Law-Decree no.18/2020 (so-called “Cura Italia”). 

(link) 

 April 9, 2020: CONSOB (Italy) lowers threshold applicable to mandatory disclosure on objectives linked 

to the acquisition of equity interests in Italian listed companies. (link)  

 April 9, 2020: following its decision of March 17, 2020, CONSOB (Italy) lowers once again the threshold 

for mandatory disclosure of holdings in Italian listed companies. (link)  

https://www.bafin.de/EN/Aufsicht/CoronaVirus/CoronaVirus_node_en.html
https://www.bafin.de/dok/13849780
https://www.bafin.de/SharedDocs/Veroeffentlichungen/EN/Meldung/2020_Corona/meldung_2020_03_24_corona_virus4_aktien_en.html;jsessionid=6E5465CDD7C899FB99DB4CC52097538D.2_cid361
https://www.bafin.de/dok/13865550
https://www.bafin.de/dok/13865550
https://www.bafin.de/dok/13865550
http://www.consob.it/documents/46180/46181/c20200611_06.pdf/5b2993c4-21b2-434a-ab80-b8fd11c1affc
http://www.consob.it/web/area-pubblica/bollettino/documenti/bollettino2020/d21396.htm
http://www.consob.it/documents/46180/46181/d21367.pdf/d36dc67c-6bc3-4420-8791-131f4867a6d7
http://www.consob.it/documents/46180/46181/qa_shareholder_en.pdf/3672a983-170f-400e-91ce-173c28391054
http://www.consob.it/documents/46180/46181/d21303.pdf/e582ed6d-2474-4993-b06c-66fc61f7270f
http://www.consob.it/documents/46180/46181/FAQ_14_aprile_2020_ITA.pdf/45bfaf1f-5750-4644-be06-8fc70be8feb5
http://www.consob.it/documents/46180/46181/d21328.pdf/84dabd98-9134-4b06-9a94-6416ce78a19a
http://www.consob.it/documents/46180/46181/c20200415_4.pdf/b7b7e588-b0e9-43f6-8799-94d58a831f02
http://www.consob.it/documents/46180/46181/c20200414-CONSOB-BI.pdf/c5343a17-270f-44b6-b568-bbd710dfbefd
http://www.consob.it/documents/46180/46181/c20100410_3.pdf/1a5d4a18-c1c8-4b6c-9a0b-3c91222595a2
http://www.consob.it/documents/46180/46181/d21327.pdf/5de3bb2a-ff89-4aea-a6ae-be17fd6623b8
http://www.consob.it/documents/46180/46181/d21326.pdf/2da6085f-e5f3-4622-b5a2-02ce62f6effe
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For more information, please refer to the alert memos prepared by Cleary Gottlieb on April 9 and April 

16, 2020 

 April 9, 2020: CONSOB (Italy), in line with ESMA’s public statements of March 11, 25 and 27, 2020, 

issues a call for attention on financial disclosures. (link) 

 April 9, 2020: CONSOB (Italy) issues a warning about risks of fraudulent initiatives taking advantage of 

the COVID-19 pandemic. (link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on April 9, 2020 

 March 12 to 25, 2020: CONSOB (Italy) extends certain procedural terms applicable to the filing of 

communication of certain information by issuers and funds. (link - link - link - link - link) 

 March 17, 2020: CONSOB (Italy) issues temporary ban on short selling. (link) 

 March 17, 2020: CONSOB (Italy) lowers threshold applicable to mandatory disclosure in holdings of 

Italian listed companies. (link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 20, 2020 

United Kingdom 

 June 26, 2020: FCA updates its webpage on changes to regulatory reporting during COVID-19 to state 

that following the initial publication of the webpage on 22 April 2020, it will continue to allow flexibility 

in relation to submission deadlines for certain regulatory returns. (link)  

 June 16, 2020: FCA publishes speech by Charles Randell, Chair of the FCA and PSR, regarding potential 

changes to the UK’s approach to consumer debt, high risk retail investments and financial exclusion in 

light of COVID-19. (link)  

 June 4, 2020: FCA publishes speech by Megan Butler, Executive Director of Supervision, on its response 

to COVID-19 and expectations for 2020. (link) 

 June 4, 2020: BoE publishes letter from Sir Jon Cunliffe to UK Financial Market Infrastructures and 

Specified Providers on distribution of profits. (link) 

 May 28, 2020: FCA publishes 28th Primary Market Bulletin, focusing on issues resulting from the 

COVID-19 outbreak, including temporary relief on financial reporting, market practice on going concern 

assessments and shareholder engagement. (link) 

 May 27, 2020: FCA publishes new issue of Market Watch, setting out its expectations of market conduct 

in the context of increased capital raising events and alternative working arrangements due COVID-19. 

(link) 

 May 19, 2020: FCA publishes announcement on expiration of short selling bans by Austrian FMA, 

Belgium FSMA, French AMF, Greek HCMC and Spanish CNMV and termination of short selling ban by 

Italian CONSOB. (link) 

 May 11, 2020: FCA publishes update following UK Prime Minister’s statement on May 10, 2020, 

confirming that there are no changes to its approach on identifying key works and responsibilities of 

senior managers. (link) 

https://www.clearygottlieb.com/news-and-insights/publication-listing/revised-rules-on-disclosure-of-significant-shareholdings-in-italian-listed-companies
https://www.clearygottlieb.com/news-and-insights/publication-listing/revised-rules-on-disclosure-of-significant-shareholdings-in-italian-listed-companies
https://www.clearygottlieb.com/news-and-insights/publication-listing/revised-rules-on-disclosure-of-significant-shareholdings-in-italian-listed-companies
http://www.consob.it/documents/46180/46181/ra_20200409_06.pdf/2dd088c5-bff7-48ea-b458-2bdbc431ca06
http://www.consob.it/web/area-pubblica/avvisi-ai-risparmiatori/documenti/tutela/cns/2020/ct20200409.htm
https://www.clearygottlieb.com/news-and-insights/publication-listing/italys-new-measures-to-mitigate-the-economic-effects-of-covid19
http://www.consob.it/documents/46180/46181/d21314.pdf/dc439b2d-9343-4f00-9c3c-59772b5ef19c
http://www.consob.it/documents/46180/46181/d21315.pdf/a4f8413a-254d-4aed-af97-14ad4eaea1a4
http://www.consob.it/documents/46180/46181/d21305.pdf/5b1574a8-f46b-46db-84c1-085979b03ccb
http://www.consob.it/documents/46180/46181/d21308.pdf/b7cb68c6-e9c0-47ae-81f6-5754019a1521
http://www.consob.it/documents/46180/46181/d21300.pdf/66792125-8593-4297-a20e-584992c383cf
http://www.consob.it/documents/46180/46181/d21303.pdf/e582ed6d-2474-4993-b06c-66fc61f7270f
http://www.consob.it/documents/46180/46181/d21304.pdf/dcd5c1f0-d9b6-4e7b-8382-89822c2069a7
https://www.clearygottlieb.com/news-and-insights/publication-listing/temporary-reduction-of-reporting-thresholds-of-significant-shareholdings-in-italian-listed-companies
https://www.fca.org.uk/firms/regulatory-reporting/changes-regulatory-reporting-during-coronavirus
https://www.fca.org.uk/news/speeches/financial-system-support-recovery
https://www.fca.org.uk/news/speeches/fca-response-covid-19-and-expectations-2020
https://www.bankofengland.co.uk/-/media/boe/files/letter/2020/letter-from-sir-jon-cunliffe-to-fmis-on-distribution-of-profits.pdf?la=en&hash=55B6FBE6D9DC91D9026C9375CF109F2F703DE857
https://www.fca.org.uk/publications/newsletters/primary-market-bulletin-issue-no-28-coronavirus-covid-19-update
https://www.fca.org.uk/publication/newsletters/market-watch-63.pdf
https://www.fca.org.uk/news/news-stories/expiration-short-selling-bans
https://www.fca.org.uk/news/statements/fca-update-following-prime-ministers-statement-sunday-10-may
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 May 7, 2020: FCA announces launch of Financial Services Regulatory Forum’s “Regulatory Initiatives 

Grid,” designed to help financial firms prepare for upcoming regulatory work and assist firms stretched 

by the impact of COVID-19. (link) 

 May 6, 2020: FCA extends maximum period regulated firms can arrange for cover for a Senior Manager 

without approval in a consecutive 12-month period from 12 weeks to 36 weeks. (link) 

 April 21, 2020: FCA acknowledges impact cancellation of professional qualification exams may have on 

firms’ ability to ensure compliance with employees’ qualification requirements. (link) 

 April 20, 2020: FCA issues clarification statement concerning wet-ink signatures at the time of COVID-

19. (link) 

 April 17, 2020: FCA updates statement on expectations on financial resilience for FCA solo-regulated 

firms in light of COVID-19 on capital and liquidity buffers, wind-down plans, distributions and expected 

credit loss estimates. (link) 

 April 16, 2020: FCA clarifies expectation that firms should comply with new currency conversion 

transparency requirements as soon as possible, but confirms that it will take a reasonable approach to 

enforcement in light of the impact of COVID-19. (link) 

 April 15, 2020: FCA clarifies that authorised fund managers may allow unitholders or potential investors 

to use paper-based and manual processes to deal in units in authorised funds where necessary in light of 

COVID-19. (link) 

 April 8, 2020: FCA welcomes joint statement by Basel Committee on Banking Supervision (BCBS) and 

International Organization of Securities Commissions (IOSCO) announcing 1-year deferral of the 

September 2020 and September 2021 phase-ins of the global initial margin requirements for non-centrally 

cleared derivatives. (link) 

 April 8, 2020: FCA announces certain additional primary market measures aimed at aiding small and 

large listed companies in issuing new share capital during the COVID-19 crisis. (link) 

 April 6, 2020: FCA summarises its position on certain client assets (CASS) compliance queries in light of 

the disruption caused by COVID-19. (link) 

 April 6, 2020: FCA publishes its business plan for 2020/21, detailing its business priorities for the year 

ahead with a specific focus on the challenges presented by COVID-19 and stating that emphasis will be 

placed on ensuring financial service businesses provide employees and customers with sufficient support. 

(link)  

 April 6, 2020: FCA updates statement on its expectations of funds in light of COVID-19, detailing its 

extension for annual and half-yearly fund reports, approval of virtual general meetings and electronic 

signatures, and ensuring compliance with limits on value-at-risk (VAR). (link) 

 April 6, 2020: FCA extends deadlines to publish fund reports and accounts by two months for annual 

reports and one month for half-yearly reports. (link) 

 April 3, 2020: PRA and FCA release joint statement providing some flexibility with respect to Senior 

Managers and Certification Regime (SM&CR) obligations for dual-regulated firms. (link) 

 April 3, 2020: FCA releases statement providing some flexibility with respect to SM&CR obligations for 

solo-regulated firms. (link) 

https://www.fca.org.uk/news/press-releases/financial-services-regulatory-initiatives-forum-launches-grid
https://www.fca.org.uk/news/news-stories/period-cover-absent-senior-managers-extended-due-coronavirus-covid-19
https://www.fca.org.uk/firms/information-firms-coronavirus-covid-19-response#Professionalqualification
https://www.fca.org.uk/news/statements/expectations-wet-ink-signatures-coronavirus-restrictions
https://www.fca.org.uk/news/statements/fca-expectations-financial-resilience-fca-solo-regulated-firms
https://www.fca.org.uk/firms/information-firms-coronavirus-covid-19-response#CrossBorderPaymentsRegulation
https://www.fca.org.uk/firms/fca-expectations-regarding-funds-coronavirus#revisions
https://www.fca.org.uk/news/statements/bcbs-iosco-announce-one-year-deferral-coronavirus-response
https://www.fca.org.uk/news/statements/listed-companies-recapitalisation-issuances-coronavirus
https://www.fca.org.uk/firms/client-assets-coronavirus
https://www.fca.org.uk/publications/corporate-documents/our-business-plan-2020-21
https://www.fca.org.uk/firms/fca-expectations-regarding-funds-coronavirus
https://www.fca.org.uk/firms/extending-deadlines-publishing-fund-reports-and-accounts
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/publication/2020/smcr-and-covid-19-pra-and-fca-expectations-of-firms.pdf?la=en&hash=861BDC09A6333F4B2D0DA8BFC3F19BD1DE3DD4BD
https://www.fca.org.uk/news/statements/smcr-coronavirus-our-expectations-solo-regulated-firms
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 April 3, 2020: HM Treasury expands Coronavirus Business Interruption Loan Scheme (CBILS) to 

include all viable small businesses (in addition to those unable to secure regular commercial financing). 

Under the enlarged scheme, no personal guarantees can be requested by lenders for loans under £25,000. 

A new Coronavirus Large Business Interruption Loan Scheme (CLBILS) is also announced enabling 

banks to make loans of up to £25 million to firms with an annual turnover of between £45 and £500 

million. (link)  

For more information, please refer to the alert memo prepared by Cleary Gottlieb on April 27, 2020 

 March 31, 2020: FCA pushes to October 1, 2020 the calls for input and closure dates applicable to several 

public consultations, including on the use of wholesale data, on open finance, on exchange-traded bond 

listings, on proposals to enhance climate change-related financial disclosures by listed issuers and on new 

requirements to strengthen operational resilience in the financial services sector. (link) 

 March 31, 2020: In alignment with ESMA’s decision of March 16, 2020, FCA requires reporting of net 

short positions reaching or exceeding 0.1% of the issued share capital, effective as of April 6, 2020. (link) 

 March 31, 2020: FCA issues Dear CEO letter to firms providing services to retail investors, clarifying its 

approach on a number of issues impacted by COVID-19, including client identity verification, best 

execution and flexibility over 10% depreciation notifications on retail client accounts that include 

leveraged investments. (link) 

 March 27, 2020: FCA and the Payment Systems Regulator announce their support for the UK 

Competition and Markets Authority’s guidance relating to business cooperation, where aimed at 

guaranteeing essential services to consumers in the context of the current COVID-19 emergency. (link)  

Further information on the CMA’s guidance can be found here.  

 March 26, 2020: FRC publishes joint statement with FCA and PRA relating to the timely dissemination 

of accurate information to investors and other stakeholders in the capital markets. Listed companies have 

been given a 2-month extension on audited annual financial reporting deadlines. (link) 

 March 26, 2020: FCA announces it expects financial resilience from FCA solo-regulated firms, and its 

intention to provide flexibility to ensure firms continue operating amid the challenges of COVID-19. 

(link)  

 March 26, 2020: FCA announces an additional two months for listed companies to publish their audited 

financial statements, confirms the moratorium requested from companies in relation to preliminary 

statements will end on 5 April 2020, and announces that issuers required to publish their annual financial 

reports within four months of their financial year end (DTR4) will not be subject to a suspension of their 

securities nor will the FCA take steps to suspend their listing for failure to do so, provided that they 

publish their results within six months of their financial year-end. (link) 

 March 26, 2020: FCA, FRC and PRA jointly release a series of measures in response to the effects of 

COVID-19, including a change to reporting timetables for listed companies, postponement of auditor 

tenders and auditor partner rotation and an extension of reporting deadlines for public sector bodies. (link) 

 March 26, 2020: FCA aligns itself with ESMA regarding the backloading requirement under the 

Securities Financing Transactions Regulation. (link)  

 March 25, 2020: FCA notes that there has been an impact on the timing of some aspects of the LIBOR 

transition programmes for many firms due to COVID-19. (link) 

https://www.gov.uk/government/news/chancellor-strengthens-support-on-offer-for-business-as-first-government-backed-loans-reach-firms-in-need
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-coronavirus-large-business-interruption-loan-scheme
https://www.fca.org.uk/publications/consultation-papers/cp-19-32-building-operational-resilience-impact-tolerances-important-business-services
https://www.fca.org.uk/markets/short-selling/statement-short-selling-bans-and-reporting
https://fca.org.uk/publication/correspondence/dear-ceo-letter-coronavirus-update-firms-providing-services-retail-investors.pdf
https://www.fca.org.uk/news/statements/fca-and-psr-respond-cma%E2%80%99s-guidance-business-cooperation-under-competition-law
https://www.gov.uk/government/publications/cma-approach-to-business-cooperation-in-response-to-covid-19/cma-approach-to-business-cooperation-in-response-to-covid-19
https://www.frc.org.uk/about-the-frc/covid-19/covid19-joint-statement-26th-march-2020
https://www.fca.org.uk/news/statements/fca-expectations-financial-resilience-fca-solo-regulated-firms
https://www.fca.org.uk/news/statements/delaying-annual-company-accounts-coronavirus
https://www.fca.org.uk/news/statements/joint-statement-fca-frc-pra
https://www.fca.org.uk/markets/sftr
https://www.fca.org.uk/news/statements/impact-coronavirus-firms-libor-transition-plans
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 March 25, 2020: FCA updates its guidance for mortgage lenders, mortgage administrators, home purchase 

providers and home purchase administrators in light of COVID-19. (link)  

 March 23, 2020: FCA confirms it has not introduced short selling bans but continues to follow such bans 

which have been introduced by some European countries. (link) 

 March 23, 2020: FRC supports the two-week moratorium requested by the FCA on the publication of 

preliminary financial statements. (link) 

 March 22, 2020: FCA releases questions and answers in response to the moratorium on preliminary 

financial statements. (link)  

 March 21, 2020: FCA requests companies intending to publish their preliminary statement of accounts to 

delay publication by at least two weeks. (link) 

 March 20, 2020: FCA publishes steps firms should take to help identify key workers in financial services. 

(link) 

 March 20, 2020: FRC publishes guidance on market disclosures during the COVID-19 emergency. (link) 

 March 18, 2020: FCA releases statement acknowledging that fair and reasonable valuations of 

commercial real estate (CRE) funds cannot be established due to material uncertainty as determined by 

Standing Independent Valuers and noting that suspension of dealings in CRE funds is likely to be in the 

best interests of fund investors in the current situation. (link) 

 March 17, 2020: FCA publishes the 27th edition of the Primary Market Bulletin providing key 

commentary for issuers and market participants in light of the COVID-19 pandemic. (link)  

 March 17, 2020: FCA launches a COVID-19 dedicated page to provide information and updates on its 

responses and guidance for firms. (link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 23, 2020 

 March 16, 2020: FRC publishes guidance on audit issues arising from COVID-19 including issues 

pertaining to risk assessment, prospects of an audited company and the adequacy of disclosures. ( link)  

 March 4, 2020: FCA releases a statement on the ongoing consultations with the financial services sector 

to ensure an effective response to COVID-19. (link) 

  

https://www.fca.org.uk/firms/mortgages-coronavirus-guidance-firms
https://www.fca.org.uk/news/statements/statement-uk-markets
https://www.frc.org.uk/news/march-2020-(1)/frc-supports-moratorium-in-corporate-reporting
https://www.fca.org.uk/markets/announcement-preliminary-accounts-technical-qa-firms
https://www.fca.org.uk/news/statements/fca-requests-delay-forthcoming-announcement-preliminary-financial-accounts
https://www.fca.org.uk/firms/key-workers-financial-services
https://www.frc.org.uk/medialibraries/FRC/FRC-Image-Library/COVID-19-Inforgraphic-Mar-20.jpg
https://www.fca.org.uk/news/statements/property-fund-suspensions
https://www.fca.org.uk/publications/newsletters/primary-market-bulletin-issue-no-27-coronavirus-update
https://www.fca.org.uk/firms/information-firms-coronavirus-covid-19-response
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-uk-regulators-adopt-regulatory-and-operational-relief-measures
https://www.frc.org.uk/news/march-2020-(1)/guidance-on-audit-issues-arising-from-the-covid-19
https://www.fca.org.uk/news/statements/covid-19-coronavirus
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SECTION 2. BANKING AND SYSTEMIC RISK 

European Union  

 June 26, 2020: The CRR Amending Regulation is published in the Official Journal, entering into force on 

June 27, 2020, with the exception of amendments to the calculation of the leverage ratio which will apply 

from June 28, 2021. (link)  

 June 24, 2020: The Council of the EU announces that it has adopted, at first reading, the proposed CRR 

Amending Regulation allowing credit institutions to participate in managing the economic shock that 

stems from COVID-19 by fostering credit flows. (link)  

 June 19, 2020: The European Parliament announces that it has adopted its position at first reading on the 

proposed CRR Amending Regulation allowing credit institutions to participate in managing the economic 

shock that stems from COVID-19 by fostering credit flows. (link)  

 June 18, 2020: EBA extends deadline for the application of its Guidelines on payment moratoria, enabling 

banks to grant payment holidays to customers while maintaining comparable metrics, to September 30, 

2020. (link)  

 June 8, 2020: ESRB publishes opening remarks by Christine Lagarde, ESRB Chair, at ECON committee 

of the European Parliament, in which she discusses ESRB’s response to the challenges posed by COVID-

19. (link) 

 June 8, 2020: ESRB General Board takes second set of actions in response to COVID-19 emergency 

agreed upon at its EGM on May 27, 2020, consisting of an EU-wide framework to monitor the financial 

stability of support measures, the introduction of minimum requirements for national monitoring, a 

framework to monitor liquidity risks in the insurance sector and continued monitoring of the corporate 

bond market. (link) 

 June 2, 2020: SRB publishes speech by SRB Board Member, Sebastiano Laviola, discussing the future of 

EU banking regulation after COVID-19, with predictions of significant losses and added pressure on 

banks’ profitability. (link)  

 June 2, 2020: EBA publishes final report on guidelines on reporting and disclosure of exposures, taking 

into account the implication of COVID-19 relief measures on the application or prudential rules. (link) 

 May 28, 2020: Commission adopts draft Delegated Regulation supplementing the regulatory technical 

standards for prudent valuation under Regulation (EU) No. 575/2013 (CRR), introducing a temporary 

adjustment aimed at mitigating increases in aggregated amounts of additional valuation adjustments 

(AVA) under the prudent valuation framework, and their excessive effect on amounts deducted from 

banks’ own funds as a result of the current period of extreme market volatility. (link) 

 May 20, 2020: ECB delivers opinion on proposed “banking package” amendments to the EU prudential 

framework, welcoming the targeted adjustments to Regulation (EU) No. 575/2013 of the European 

Parliament and of the Council (CRR) in response to COVID-19. (link)  

 May 14, 2020: ESRB publishes letter to governments on financial stability impact of the national 

guarantee schemes and other fiscal measures. (link) 

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32020R0873&from=EN
https://www.consilium.europa.eu/en/press/press-releases/2020/06/24/covid-19-council-adopts-exceptional-rules-to-facilitate-bank-lending-in-the-eu/
https://www.europarl.europa.eu/news/en/press-room/20200615IPR81234/covid-19-easing-rules-to-encourage-banks-to-lend-to-companies-and-households
https://eba.europa.eu/eba-extends-deadline-application-its-guidelines-payment-moratoria-30-september
https://www.esrb.europa.eu/news/speeches/date/2020/html/esrb.sp200608~27f740f4a5.en.html
https://www.esrb.europa.eu/news/pr/date/2020/html/esrb.pr200608~c9d71f035a.en.html
https://srb.europa.eu/en/node/1008
https://eba.europa.eu/sites/default/documents/files/document_library/Publications/Guidelines/2020/884434/EBA%20GL%202020%2007%20Guidelines%20on%20Covid%20-19%20measures%20reporting%20and%20disclosure.pdf
https://ec.europa.eu/transparency/regdoc/rep/3/2020/EN/C-2020-3428-F1-EN-MAIN-PART-1.PDF
https://www.bankingsupervision.europa.eu/ecb/legal/pdf/en_con_2020_16.sign.pdf
https://www.esrb.europa.eu/pub/pdf/other/esrb.letter200514_ESRB_work_on_implications_to_protect_the_real_economy~e67a9f48ca.en.pdf?d45da1112bd0b4bb6e0cd70b0ebfa542
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 May 14, 2020: ESRB announces first set of actions to address impact of COVID-19 on the financial 

system from a macroprudential perspective, including encouraging cooperation and information exchange 

between national fiscal and macroprudential authorities, focused supervisory engagement with investment 

funds, timely usage of liquidity management tools, pay-out restrictions and effective liquidity risk 

management. (link) 

 May 13, 2020: ECB publishes interview with Chair of the Supervisory Board, Andrea Enria, discussing 

how European banks are managing amid the COVID-19 crisis, the effectiveness of existing supervisory 

relief measures and risks going forward. (link) 

 May 7, 2020: SRB discusses resolution planning cycle for 2020, emphasising expectation for visible 

progress despite COVID-19 crisis. (link) 

 May 6, 2020: ESMA publishes statement on risks for retail investors when trading under highly uncertain 

market circumstances due to COVID-19 and reminds investment firms of key conduct of business 

obligations under MiFID II when providing services to retail investors. (link) 

 May 5, 2020: ECB publishes introductory statement by Andrea Enria at European Parliament’s Economic 

and Monetary Affairs Committee public hearing, clarifying rationale for ECB’s measures in response to 

COVID-19 crisis. (link)  

 May 4, 2020: EBA, EIOPA and ESMA publish joint draft Regulatory Technical Standards (RTS) to 

incorporate a one-year deferral of the two implementation phases of the bilateral margining requirements 

under European Markets Infrastructure Regulation (EMIR) in response to COVID-19. (link) 

 April 28, 2020: Commission issues a comprehensive banking package aimed at boosting lending to 

households and businesses, consisting of a legislative proposal for targeted “quick-fix” temporary 

amendments to Regulation (EU) No. 575/2013 (CRR) and an interpretative communication providing 

guidance to institutions and their supervisory authorities on the use of the flexibility embedded in existing 

EU rules. (link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on May 1, 2020 

 April 22, 2020: EBA publishes its final report on draft amendments to regulatory technical standards on 

prudent valuation under CRR. (link) 

 April 22, 2020: EBA issues statement providing further clarity on how flexibility will guide supervisory 

approaches in relation to market risk, the Supervisory Review and Evaluation Process (SREP), recovery 

planning, digital operational resilience and ICT risk and securitisation. The EBA’s statement also 

proposes to amend standards on prudent valuation and to delay reporting for the first FRTB-SA figures to 

September 2021, reiterates emphasis on the importance of digital operational resilience and clarifies the 

prudential application of the definition of default and forbearance. (link) 

 April 22, 2020: EBA publishes a statement on the application of the prudential framework on targeted 

aspects in the area of market risk in the light of the COVID-19 pandemic. The statement complements 

existing guidance provided by the EBA in response to the COVID-19 outbreak by clarifying a number of 

aspects of the prudential framework in the area of market risk and proposing amendments to Delegated 

Regulation (EU) No 101/2016 on prudent valuation. (link) 

 April 20, 2020: ECB publishes interview with Supervisory Board Chair Andrea Enria, encouraging 

banks’ use of capital and liquidity buffers to respond to difficulties caused by COVID-19. (link) 

https://www.esrb.europa.eu/news/pr/date/2020/html/esrb.pr200514~bb1f96a327.en.html
https://www.bankingsupervision.europa.eu/press/interviews/date/2020/html/ssm.in200513~2e431c1b43.en.html
https://srb.europa.eu/en/node/981
https://www.esma.europa.eu/press-news/esma-news/esma-reminds-firms-conduct-business-obligations-under-mifid-ii
https://www.bankingsupervision.europa.eu/press/speeches/date/2020/html/ssm.sp200505~9decf20a47.en.html
https://eba.europa.eu/sites/default/documents/files/document_library/Publications/Draft%20Technical%20Standards/2020/RTS/883267/Joint%20RTS%20on%20amendments%20to%20the%20bilateral%20margin%20requirements%20under%20EMIR%20in%20response%20to%20the%20COVID-19%20outbreak.pdf
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_740
https://client.clearygottlieb.com/63/1661/uploads/2020-05-01-covid-19-banking-package-to-facilitate-bank-lending-supporting-households-and-businesses-in-the-eu.pdf
https://eba.europa.eu/sites/default/documents/files/document_library/Publications/Draft%20Technical%20Standards/2020/RTS/882753/EBA-RTS-2020-04%20Amending%20RTS%20on%20Prudent%20Valuation.pdf
https://eba.europa.eu/eba-provides-further-guidance-use-flexibility-relation-covid-19-and-calls-heightened-attention-risks
https://eba.europa.eu/sites/default/documents/files/document_library/News%20and%20Press/Press%20Room/Press%20Releases/2020/EBA%20Provides%20further%20guidance%20on%20the%20use%20of%20flexibility%20in%20relation%20to%20COVID-19%20and%20Calls%20for%20heightened%20attention%20to%20risks/882755/EBA%20Statement%20on%20the%20application%20of%20the%20prudential%20framework%20on%20targeted%20aspects%20in%20the%20area%20of%20market%20risk%20in%20the%20COVID-19.pdf
https://www.bankingsupervision.europa.eu/press/interviews/date/2020/html/ssm.in200420~66c91bbfbb.en.html
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 April 16, 2020: European Council Ministers publish statement on making full use of flexibility provided 

in the prudential and accounting framework to continue bank lending and support households and 

corporates in light of COVID-19. (link) 

 April 16, 2020: ECB announces temporary reduction in capital requirements for market risk for banks in 

the SSM, by allowing adjustments to the supervisory component in response to current extraordinary 

volatility. (link) 

 April 15, 2020: ECB announces support for actions taken by macro-prudential authorities to address the 

impact of COVID-19 on the financial sector by releasing and reducing capital buffers. (link)  

 April 15, 2020: ECB publishes communication to reporting agents on the need for the timely collection of 

high-quality data and its recommendation for national central banks and reporting agents to cooperate 

where possible to facilitate this in the context of COVID-19. (link)  

 April 14, 2020: EBA publishes its quarterly Risk Dashboard for Q4 2019 summarising the main risks and 

vulnerabilities in the EU banking sector and noting that recent improvements of EU banks’ capital ratios 

and asset quality will enable them to better withstand the impacts of COVID-19 and to provide lending to 

the economy at the time of need. (link)  

 April 9, 2020: SRB publishes summary of its General Board’s 37th regular meeting held on April 2, 2020, 

focusing on the consequences of COVID-19 on the EU’s economy and financial system and highlighting 

a need for a timely and coordinated policy response. (link) 

 April 8, 2020: SRB provides additional clarity on its approach to minimum requirements for own funds 

and eligible liabilities (MREL), taking into account the impact of the COVID-19 crisis. (link) 

 April 7, 2020: ECB announces package of temporary collateral easing measures to complement existing 

initiatives as a response to COVID-19, including certain collateral measures to facilitate bank funding 

against loans to corporates and households, a temporary increase in the Eurosystem’s risk tolerance in 

credit operations, the easing of conditions for the use of credit claims as collateral and a general reduction 

of collateral valuation haircuts. (link) 

 April 3, 2020: EBA extends deadline for expression of interest for its new Banking Stakeholder Group to 

April 17, 2020. (link) 

 April 2, 2020: EBA publishes guidance on the requirements of public and private moratoria on loan 

repayments applied. (link) 

 April 1, 2020: Aiming to alleviate certain operational burdens, SRB issues a letter to banks clarifying that 

– while Liability Data Reports, Additional Liability Reports and the MREL quarterly templates shall be 

expected to be delivered on time – it shall assess possible leeway in submission dates applicable to other 

reports, such as those related to Critical Functions and Access to FMIs. (link) 

 March 31, 2020: EBA issues statement detailing possible actions to be taken by institutions or competent 

and resolution authorities in relation to supervisory reporting and Pillar 3 disclosures. (link) 

 March 31, 2020: EBA issues new statement on dividend distribution, share buybacks and variable 

remuneration. (link) 

 March 31, 2020: EBA issues statement on actions to mitigate financial crime (AML/CTF) risks in the 

COVID-19 pandemic. (link) 

https://www.consilium.europa.eu/en/press/press-releases/2020/04/16/statement-of-eu-ministers-of-finance-on-continuing-bank-lending-and-on-maintaining-a-well-functioning-insurance-sector-amid-the-covid-19-pandemic/
https://www.bankingsupervision.europa.eu/press/pr/date/2020/html/ssm.pr200416~ecf270bca8.en.html?utm_source=ecb_twitter&utm_medium=social&utm_campaign=200416_pr_marketriskmeasures
https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200415~96f622e255.en.html
https://www.ecb.europa.eu/pub/pdf/other/ecb.200415_communication_reporting_agents_on_statistical_info_covid~563fccc78b.en.pdf?2af60f6e2174d30d0e8ed2b4ed934bc3
https://eba.europa.eu/eu-banks-sail-through-corona-crisis-sound-capital-ratios
https://www.esrb.europa.eu/news/pr/date/2020/html/esrb.pr200409~a26cc93c59.en.html
https://srb.europa.eu/en/node/967
https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200407~2472a8ccda.en.html
https://eba.europa.eu/eba-extends-call-expression-interest-its-new-banking-stakeholder-group
https://eba.europa.eu/sites/default/documents/files/document_library/Publications/Guidelines/2020/Guidelines%20on%20legislative%20and%20non-legislative%20moratoria%20on%20loan%20repayments%20applied%20in%20the%20light%20of%20the%20COVID-19%20crisis/EBA-GL-2020-02%20Guidelines%20on%20payment%20moratoria.pdf
https://srb.europa.eu/sites/srbsite/files/srb_letter_on_potential_covid-19_outbreak_relief_measures_0.pdf
https://eba.europa.eu/sites/default/documents/files/document_library/News%20and%20Press/Press%20Room/Press%20Releases/2020/EBA%20provides%20additional%20clarity%20on%20measures%20to%20mitigate%20the%20impact%20of%20COVID-19%20on%20the%20EU%20banking%20sector/Statement%20on%20supervisory%20reporting%20and%20Pillar%203%20disclosures%20in%20light%20of%20COVID-19.pdf
https://eba.europa.eu/sites/default/documents/files/document_library/News%20and%20Press/Press%20Room/Press%20Releases/2020/EBA%20provides%20additional%20clarity%20on%20measures%20to%20mitigate%20the%20impact%20of%20COVID-19%20on%20the%20EU%20banking%20sector/Statement%20on%20dividends%20distribution%2C%20share%20buybacks%20and%20variable%20remuneration.pdf
https://eba.europa.eu/sites/default/documents/files/document_library/News%20and%20Press/Press%20Room/Press%20Releases/2020/EBA%20provides%20additional%20clarity%20on%20measures%20to%20mitigate%20the%20impact%20of%20COVID-19%20on%20the%20EU%20banking%20sector/Statement%20on%20actions%20to%20mitigate%20financial%20crime%20risks%20in%20the%20COVID-19%20pandemic.pdf
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 March 27, 2020: ECB issues a recommendation to banks not to pay dividends until at least October 2020 

in order to boost capacity to absorb losses and support lending to households, small businesses and 

corporates during the COVID-19 pandemic. (link)  

 March 25, 2020: EBA publishes statement on consumer payment issues in light of COVID-19, including 

general debt moratoria and payment holidays. The EBA calls on financial institutions to act in the interest 

of the consumer. (link) 

 March 25, 2020: EBA publishes statement on postponed bank activities, detailing the deadlines that have 

been postponed for ongoing public consultations, public hearings, the remittance date for funding plans 

data and the remittance date for quantitative impact study. (link)  

 March 25, 2020: EBA provides clarity to banks and consumers on the functioning of the prudential 

framework in relation to the classification of loans in default, the identification of forborne exposures and 

their accounting treatment in light of COVID-19 measures. (link) 

 March 20, 2020: ECB gives banks further regulatory flexibility in reaction to COVID-19, including 

supervisory and capital relief measures. (link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 25, 2020  

 March 20, 2020: ECB publishes FAQs on supervisory relief measures in reaction to COVID-19. (link)  

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 25, 2020 

 March 15, 2020: ECB, Bank of England, Bank of Canada, Bank of Japan, Federal Reserve and Swiss 

National Bank agree to lower the pricing on US dollar liquidity swap arrangements by 25 basis points. 

(link) 

 March 12, 2020: EBA postpones stress test to 2021 to allow banks to prioritise operational continuity. 

(link) 

 March 12, 2020: ECB announces that it will allow banks to operate temporarily below the level of capital 

defined by the Pillar 2 Guidance (P2G), the capital conservation buffer (CCB) and the liquidity coverage 

ratio (LCR). (link)   

 March 12, 2020: ECB announces easing of conditions for targeted longer-term refinancing operations 

(TLTRO III) to support bank lending to those affected most by the spread of the coronavirus, in particular 

small and medium-sized enterprises. (link)  

 March 6, 2020: ECB publishes letter to banks on its expectations concerning COVID-19, including topics 

such as contingency planning, pandemic response scenarios and IT and infrastructure preparedness. ( link)  

Belgium 

 April 15, 2020: NBB (Belgium) publishes a Q&A on the government guarantee scheme and moratorium 

on mortgages and business loans. (link) 

 April 14, 2020: NBB (Belgium) publishes a communication on the reduction of prudential and resolution 

reporting in response to the COVID-19 pandemic, setting forth the NBB’s proposed approach to 

prudential, statistical and resolution reporting during the COVID-19 crisis. (link) 

https://www.ecb.europa.eu/ecb/legal/pdf/ecb_2020_19_f_sign.pdf
https://eba.europa.eu/sites/default/documents/files/document_library/News%20and%20Press/Press%20Room/Press%20Releases/2020/EBA%20provides%20clarity%20to%20banks%20and%20consumers%20on%20the%20application%20of%20the%20prudential%20framework%20in%20light%20of%20COVID-19%20measures/Statement%20on%20consumer%20protection%20and%20payments%20in%20the%20COVID19%20crisis.pdf
https://eba.europa.eu/sites/default/documents/files/document_library/News%20and%20Press/Press%20Room/Press%20Releases/2020/EBA%20provides%20clarity%20to%20banks%20and%20consumers%20on%20the%20application%20of%20the%20prudential%20framework%20in%20light%20of%20COVID-19%20measures/Further%20actions%20to%20support%20banks%E2%80%99%20focus%20on%20key%20operations%20-%20postponed%20EBA%20activities.pdf
https://eba.europa.eu/eba-provides-clarity-banks-consumers-application-prudential-framework-light-covid-19-measures
https://www.bankingsupervision.europa.eu/press/pr/date/2020/html/ssm.pr200320~4cdbbcf466.en.html
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-monetary-stimulus-and-relief-measures-announced
https://www.bankingsupervision.europa.eu/press/pr/date/2020/html/ssm.pr200320_FAQs~a4ac38e3ef.en.html
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-monetary-stimulus-and-relief-measures-announced
https://www.bankofengland.co.uk/news/2020/march/coordinated-central-bank-action-to-enhance-the-provision-of-global-us-dollar-liquidity
https://eba.europa.eu/eba-statement-actions-mitigate-impact-covid-19-eu-banking-sector
https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200312~45417d8643.en.html
https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200312_1~39db50b717.en.html
https://www.bankingsupervision.europa.eu/press/letterstobanks/shared/pdf/2020/ssm.2020_letter_on_Contingency_preparedness_in_the_context_of_COVID-19.en.pdf
https://www.nbb.be/en/financial-oversight/prudential-supervision/areas-responsibility/credit-institutions/qas-moratorium
https://www.nbb.be/fr/articles/communication-nbb202015-reporting-la-banque-dans-le-cadre-du-covid-19
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 April 1, 2020: NBB (Belgium) announces that banks under its direct supervision may not pay out 

dividends or give irrevocable commitments for the financial year 2019 and 2020, and should refrain from 

share buybacks aimed at remunerating shareholders. (link) 

 March 22, 2020: NBB (Belgium) will monitor the Belgian federal government’s guarantee scheme for 

credits of up to 12 months granted to non-financial companies and viable self-employed persons. (link) 

 March 13, 2020: NBB (Belgium) announces that banks under its direct supervision may operate 

temporarily below the level of capital defined by the Pillar 2 Guidance (P2G), the capital conservation 

buffer (CCB) and the liquidity coverage ratio (LCR). (link)  

 March 11, 2020: NBB (Belgium) releases full countercyclical buffer for credit risk exposures to the 

Belgian private non-financial sector. (link) 

France 

 June 24, 2020: Arrêté of June 23, 2020 grants the State guarantee to the financial institutions granting six 

loans to subsidiaries of the company Groupe Bernard Hayot for a global amount of €115 million within 

the framework set by finance law no. 2020-289 of March 23, 2020. (link) 

 June 24, 2020: Arrêté of June 23, 2020 grants the State guarantee to the financial institutions granting a 

€200 million loan to NGE SAS within the framework set by finance law no. 2020-289 of March 23, 2020. 

(link)  

 June 23, 2020: ACPR publishes a summary of the responses received from insurers to a questionnaire on 

the topic of the insurance cover for loss of income. (link) 

 June 19, 2020 :  Arrêté of June 17, 2020 grants the State guarantee to the financial institutions granting a 

€170 million loan to Daher SA within the framework set by finance law no. 2020-289 of March 23, 2020. 

(link) 

 June 18, 2020: High Council for Financial Stability (Haut Conseil de Stabilité Financière) publishes a 

press release following its 25th session, and announces its intention, inter alia, to (i) maintain the 

countercyclical buffer rate at 0% and (ii) renew as from July 1st, 2020 its decision D-HCSF-2018-2 dated 

May 11, 2018 regarding large exposures of systemic institutions, aiming at limiting the exposures towards 

non-financial companies and non-financial groups of companies having a high level of indebtedness, in 

order to strengthen the soundness of the financial sector without hindering the implementation of financial 

support schemes in favor of companies. (link)  

 June 18, 2020: Arrêté of June 16, 2020 grants the State guarantee to the financial institutions granting a 

€85 million loan to France Frais within the framework set by finance law no. 2020-289 of March 23, 

2020. (link) 

 June 18, 2020 : Arrêté of June 16, 2020 grants the State guarantee to the financial institutions granting a 

€66 million loan to Servair SA within the framework set by finance law no. 2020-289 of March 23, 2020. 

(link) 

 June 18, 2020 : Ordinance no. 2020-739 of June 17, 2020 amends Ordinance no. 2005-722 of June 29, 

2005 and reorganises the structure of Bpifrance, a State-owned bank whose mission is to finance and 

support entrepreneurs, in order to increase the Bpifrance group's capacity for action, including its capacity 

to grant guarantees in favour of companies. (link - link) 

https://www.nbb.be/en/articles/communication-nbb2020009-expectations-regarding-dividend-distribution-policy-context
https://www.nbb.be/fr/articles/regime-de-garantie-pour-les-particuliers-et-les-entreprises-touches-par-la-crise-du
https://www.nbb.be/doc/cp/fr/2020/20200313-lsi-covid19-fr.pdf
https://www.nbb.be/en/articles/national-bank-belgium-releases-full-countercyclical-buffer
https://www.legifrance.gouv.fr/eli/arrete/2020/6/23/ECOT2014590A/jo/texte
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000042028835
https://acpr.banque-france.fr/sites/default/files/medias/documents/20200623_communique_presse_pertes_exploitation.pdf
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=599BF8083337C81D1F38D4950992AB00.tplgfr36s_2?cidTexte=JORFTEXT000042014968&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000042014811
https://minefi.hosting.augure.com/Augure_Minefi/r/ContenuEnLigne/Download?id=76B6F476-89F6-40F3-9DAD-BED93212C61B&filename=2215%20-%20CP%20R%C3%A9union%20du%20HCSF%20du%2018%20juin%202020.pdf
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=F187D61A5808AAC677D27C9CFED980DF.tplgfr38s_2?cidTexte=JORFTEXT000042007311&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000042007056
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=F187D61A5808AAC677D27C9CFED980DF.tplgfr38s_2?cidTexte=JORFTEXT000042007322&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000042007056
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000042007267
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=F187D61A5808AAC677D27C9CFED980DF.tplgfr38s_2?cidTexte=JORFTEXT000042007261&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000042007056
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 June 17, 2020: Arrêté of June 16, 2020 grants the State guarantee to the financial institutions granting a 

€50 million loan to Atalian Cleaning SAS within the framework set by finance law no. 2020-289 of 

March 23, 2020. (link) 

 June 15, 2020: Banque de France delivers an assessment of the activity, in April and May 2020, of the 

French credit ombudsman (Médiation du crédit), which received an increased number of requests due to 

the COVID-19 crisis, in particular in relation to refusals by banks to grant a loan covered by the State 

guarantee to certain companies. (link) 

 June 11, 2020: Arrêté of June 8, 2020 grants the State guarantee to the financial institutions granting a 

€280 million loan to Nexans within the framework set by finance law no. 2020-289 of March 23, 2020. 

(link)  

 June 4, 2020: Arrêté of June 2, 2020 grants the State guarantee to the financial institutions granting a loan 

of a maximum amount of €5 billion to Renault within the framework set by finance law no. 2020-289 of 

March 23, 2020. (link) 

 May 30, 2020: Arrêté of May 28, 2020 grants the State guarantee to the financial institutions granting a 

€38.3 million loan to Armatis LC Holding within the framework set by finance law no. 2020-289 of 

March 23, 2020. (link)  

 May 30, 2020: Arrêté of May 26, 2020 grants the State guarantee to the financial institutions granting a 

€105 million loan to Spie Batignolles within the framework set by finance law no. 2020-289 of March 23, 

2020. (link) 

 May 28, 2020: Arrêté of May 26, 2020 amends the Arrêté of March 23, 2020 granting the State guarantee 

to credit institutions and finance companies. This Arrêté allows for the possibility that the waiting period 

before the guarantee may be called on in case of a credit event be less than two months after the 

disbursement of the loan for guarantees subject to an individual decision of the European Commission. 

(link)   

 May 27, 2020: ACPR (France) publishes a notice stating that it will comply with the EBA guidelines  on 

legislative and non-legislative moratoria on loan repayments applied in the light of the COVID-19 crisis. 

These EBA guidelines are applicable as of April 2, 2020 to credit institutions supervised by the ACPR, as 

well as to finance companies to which the ACPR extended the application of such guidelines as from May 

27, 2020. (link - link) 

 May 19, 2020: Banque de France publishes details on the applications from companies facing financial 

difficulties received in April 2020 by the French credit ombudsman (Médiation du crédit). (link)  

 May 18, 2020: Arrêté of May 15, 2020 grants the State guarantee to the financial institutions granting a 

€180 million loan to Constellium international within the framework set by finance law no. 2020-289 of 

March 23, 2020. (link) 

 May 15, 2020: Arrêté of 14 May 2020 grants the State guarantee to the financial institutions granting a 

loan to Pomona SA within the framework set by finance law no. 2020-289 of March 23, 2020. (link) 

 May 15, 2020: Arrêté of 14 May 2020 grants the State guarantee to the financial institutions granting a 

€280 million loan to Mobivia SA within the framework set by finance law no. 2020-289 of March 23, 

2020. (link)  

https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=4094D51E92D013E2C0F396A097A6433B.tplgfr27s_1?cidTexte=JORFTEXT000041999538&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041999331
https://www.banque-france.fr/communique-de-presse/la-mediation-du-credit-fortement-mobilisee-pour-apporter-des-solutions-aux-entreprises
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=24C0AF6278DDE91D6E12F5D5147A39A1.tplgfr31s_2?cidTexte=JORFTEXT000041983073&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041982759
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=5EA4FECF3E760CA1B3E935292E1A1FE5.tplgfr27s_2?cidTexte=JORFTEXT000041950266&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041949912
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=A9F6772E60D58BF0D28113D9E30FABD5.tplgfr33s_3?cidTexte=JORFTEXT000041936973&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041936545
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=A9F6772E60D58BF0D28113D9E30FABD5.tplgfr33s_3?cidTexte=JORFTEXT000041936953&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041936545
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=CC75A099FA8175EC4918FA9F5F1B0708.tplgfr33s_3?cidTexte=JORFTEXT000041923635&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041923274
https://acpr.banque-france.fr/sites/default/files/media/2020/05/27/20200527_avis.pdf
https://acpr.banque-france.fr/sites/default/files/media/2020/05/27/20200527_notice.pdf
https://www.banque-france.fr/communique-de-presse/la-mediation-du-credit-est-mobilisee-aupres-des-entreprises-qui-connaissent-des-difficultes-de
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=867CFA449B8003D5CA78428A0CCB9EDF.tplgfr38s_1?cidTexte=JORFTEXT000041884966&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041884870
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=988915B3DB98AB9896952284BC3F65B0.tplgfr32s_1?cidTexte=JORFTEXT000041880718&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041880450
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=988915B3DB98AB9896952284BC3F65B0.tplgfr32s_1?cidTexte=JORFTEXT000041880730&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041880450
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 May 14, 2020: French Banking Federation (FBF) publishes details on applications for loans eligible to the 

State guarantee received from companies impacted by the COVID-19 pandemic. After one and a half 

month, 500,000 companies have applied for such loans, and French banks have granted them up to an 

amount of €66.5 billion as of May 7, 2020. (link)  

 May 13, 2020: Arrêté of 12 May 2020 grants the State guarantee to the financial institutions granting a 

€1,050 million loan to CMA CGM SA within the framework set by finance law no. 2020-289 of 23 

March 2020. (link) 

 May 12, 2020: Arrêté of 11 May 2020 grants the State guarantee to the financial institutions granting a 

€600 million loan to Castorama France SAS and Brico Dépôt SAS within the framework set by finance 

law no. 2020-289 of 23 March 2020. (link) 

 May 8, 2020: French ordinance no. 2020-534 of 7 May 2020 temporarily allows, under certain conditions, 

payment service providers to increase the ceiling for contactless payment transactions from EUR 30 to 

EUR 50 and provides greater legal certainty, for the duration of the health emergency state, in case credit 

institutions and finance companies use dematerialised communication channels for the transmission of 

documents and the gathering of consent for purposes of granting a loan eligible to the State guarantee, 

granting maturity extensions on loans granted to companies in line with the commitment of the French 

Banking Federation of March 15, 2020, or performing any act or formality to ensure the preservation of 

the insurance, guarantees or securities related to the credit agreement concerned by the maturity 

extension. (link)  

 May 8, 2020: Arrêté of 7 May 2020 grants the State guarantee to the financial institutions granting a €4 

billion loan to Air France-KLM within the framework set by finance law no. 2020-289 of 23 March 2020, 

as modified, and the Arrêté of 23 March 2020, as modified. (link)  

 May 7, 2020: Arrêté of 6 May 2020 amends the Arrêté of 23 March 2020 granting the State guarantee to 

credit institutions and finance companies. This Arrêté inter alia extends the scope of the State guarantee 

to loans granted by intermediaries in participative financing and to loans granted to certain real estate 

companies, excludes from the benefit of the State guarantee loans to companies subject to certain 

insolvency proceedings opened before December 31, 2019, and specifies that the State guarantee remains 

attached to the loan in case of use of credit claims as collateral in the context of monetary policy credit 

operations. (link) 

 May 7, 2020: ACPR (France) and the Directorate General for Competition, Consumer Affairs and Fraud 

Control (Direction générale de la concurrence, de la consommation et de la répression des fraudes) call 

for more vigilance from actors of the crowdfunding sector (intermediaries in participatory financing as 

well as payment service providers) in the context of a heightened risk of fraudulent calls for donations 

due to the COVID-19 pandemic. (link) 

 May 4, 2020: Arrêté of 2 May 2020 amends the Arrêté of 23 March 2020 granting the State guarantee to 

credit institutions and finance companies. It may depart from certain provisions of the Arrêté of 23 March 

2020 for loans granted to large companies, including provisions related to certain characteristics of the 

loan required in order for the loan to be eligible to the State guarantee, the percentage of the loan covered 

by the guarantee, conditions under which the guarantee may be called on, and the remuneration of the 

guarantee. (link) 

http://www.fbf.fr/fr/espace-presse/communiques/accompagnement-exceptionnel-des-entreprises-et-des-professionnels---100-milliards-d%E2%80%99euros-et-plus-de-500-000-demandes-de-pge
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=6102F5C97DB2BCC4674691BB26450C01.tplgfr33s_1?cidTexte=JORFTEXT000041870034&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041869653
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=CFB01976A1603A6D55C3BA34864A919C.tplgfr33s_1?cidTexte=JORFTEXT000041865562&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041865241
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=3ED2216F7ABE8F946D3907E42A69FCEB.tplgfr23s_1?cidTexte=JORFTEXT000041856930&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041856699
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=3ED2216F7ABE8F946D3907E42A69FCEB.tplgfr23s_1?cidTexte=JORFTEXT000041857263&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041856699
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=6E8FABC8D4F3605381E1D033AEE0DE55.tplgfr23s_1?cidTexte=JORFTEXT000041853688&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041853448
https://acpr.banque-france.fr/communique-de-presse/escroqueries-lacpr-et-la-dgccrf-cooperent-et-appellent-la-plus-grande-vigilance-face-la
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=0F24E1E662AC3F348B8223FF91C887CF.tplgfr30s_1?cidTexte=JORFTEXT000041842859&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041842832
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 April 28, 2020: Banque de France publishes details on the applications received from companies by the 

French credit ombudsman (Médiation du crédit) between April 6 and April 24. (link)  

 April 26, 2020: French law no. 2020-473 of 25 April 2020 amends finance law no. 2020-289 of 23 March 

2020 on State guarantee on loans granted by credit institutions and finance companies to businesses 

affected by the COVID-19 crisis. This law inter alia enables crowdfunding intermediaries to benefit from 

the State guarantee, extends eligibility for the State guarantee to loans granted to certain financial 

undertakings and to certain companies experiencing financial difficulties as a result of the COVID-19 

pandemic, creates an obligation to notify a refusal to grant certain loans to companies, and specifies the 

nature of the financial relations between the State and Bpifrance. (link) 

 April 23, 2020: The French Minister for Economic Affairs, the French Banking Federation (FBF) and 

Bpifrance publish a revised version of the Q&A on the State guarantee granted on loans granted by credit 

institutions and finance companies to businesses affected by the COVID-19 crisis. (link)  

 April 21, 2020: Arrêté of 17 April 2020 amends the aforementioned Arrêté of 23 March 2020 granting the 

State guarantee to credit institutions and finance companies. It specifies the State guarantee is irrevocable, 

unconditional and is granted for the entire duration of the loan, and gives a right to the lending institution 

to obtain a provisional payment covering expected losses where payments contractually due are not 

honored. (link)  

 April 19, 2020: Arrêté of 18 April 2020 grants the State guarantee to the financial institutions granting a 

€500 million loan to Fnac Darty SA within the framework set by finance law no. 2020-289 of 23 March 

2020 and the aforementioned Arrêté of 23 March 2020. (link)  

 April 9, 2020: ACPR (France) clarifies to which extent ordinance no. 2020-306 of 26 March 2020 that 

extends certain deadlines in the context of the COVID-19 crisis applies to the remittance dates of 

supervisory reporting and announces that it will give institutions some leeway in particular in relation to 

the remittance dates of certain prudential and accounting reporting and compliance with electronic 

signature requirements. (link)  

 April 8, 2020: Banque de France announces the COVID-19 crisis has prompted it to adjust, on an 

exceptional basis, its quotation procedure for 2020. (link) 

 April 4, 2020: An order (Arrêté) of 3 April 2020 extends the aforementioned Arrêté of 23 March 2020 

granting the State guarantee to credit institutions and finance companies to New Caledonia, French 

Polynesia, and Wallis and Futuna Islands. (link)  

 April 4, 2020: Decision no. D-HCSF-2020-2 of April 1, 2020 of the High Council for Financial Stability 

(Haut Conseil de Stabilité Financière) concerning the countercyclical buffer rate lowers such rate to 0% 

as from April 2, 2020 following a proposal from Banque de France announced on March 13, 2020. (link)  

 March 31, 2020: The French Minister for Economic Affairs, the French Banking Federation (FBF) and 

Bpifrance publish a Q&A on the State guarantee granted on loans granted by credit institutions and 

finance companies to businesses affected by the COVID-19 crisis. (link) 

 March 30, 2020: ACPR (France) calls on credit institutions under its direct supervision and on finance 

companies to refrain, at least until October 1, 2020, from distributing dividends and from irrevocably 

undertaking to distribute dividends for the 2019 and 2020 financial years, as well as from buying back 

shares. (link) 

https://www.banque-france.fr/communique-de-presse/saisines-de-la-mediation-du-credit-flux-hebdomadaires-du-6-au-24-avril-2020
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=2793A71E7B1E19DC142D5390E2602F69.tplgfr30s_3?cidTexte=JORFTEXT000041820860&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041820857
https://www.economie.gouv.fr/files/files/PDF/2020/dp-covid-pret-garanti.pdf
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000041810637&categorieLien=id
https://www.legifrance.gouv.fr/eli/arrete/2020/4/18/ECOT2009293A/jo/texte
https://acpr.banque-france.fr/sites/default/files/medias/documents/20200409_communique_presse_acpr_flexibilite_remise_reportings.pdf
https://www.banque-france.fr/communique-de-presse/la-crise-liee-lepidemie-en-cours-amene-la-banque-de-france-amenager-de-facon-exceptionnelle-sa
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=FB0C1A4B3F56C1A610D514EF42532BD4.tplgfr43s_1?cidTexte=JORFTEXT000041781838&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041781723
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=FB0C1A4B3F56C1A610D514EF42532BD4.tplgfr43s_1?cidTexte=JORFTEXT000041781852&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041781723
https://www.economie.gouv.fr/files/files/PDF/2020/faq-pret-garanti.pdf
https://acpr.banque-france.fr/sites/default/files/medias/documents/20200330_communique_presse_recommandation_lsi_et_sf.pdf
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 March 26, 2020: ACPR (France) announces that it will soon communicate the measures relating to banks’ 

reporting statements. (link) 

 March 25, 2020: ACPR (France) announces it will ensure the continuity of its missions during the period 

of containment, including its mission of monitoring compliance of the institutions’ activities with the 

AML-CFT legal framework. (link) 

 March 24, 2020: French finance law no. 2020-289 of 23 March 2020 sets out the conditions under which 

the French Government and Bpifrance (a State-owned bank whose mission is to finance and support 

entrepreneurs) will guarantee loans to businesses affected by the COVID-19 crisis. An order (Arrêté) of 

23 March 2020 details the conditions under which the loans may be eligible to the State guarantee.  (link  - 

link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 25, 2020 

 March 15, 2020: French Banking Federation (FBF) issues a press release stating that French banks are 

fully mobilized to support companies impacted by the COVID-19 pandemic and announcing a number of 

measures including the deferral of loan repayments for businesses for up to six months, the accelerated 

examination of certain credit applications and the cancellation of certain fees and penalties related to 

payment deferrals. (link) 

 March 13, 2020: Banque de France announces several measures to facilitate the provision of the 

necessary bank loans to businesses and households in the context of the COVID-19 crisis. (link)  

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 25, 2020 

Germany 

 June 8, 2020: BaFin explains the reporting of deferred loans under FINREP. A loan deferral granted 

under a general payment moratorium is neither considered a deferral measure pursuant to Article 47b 

CRR nor a distressed restructuring pursuant to Article 178(3)(d) CRR. A loan deferral that is not 

considered a deferral measure pursuant to Article 47b CRR does not have to be reported on template F19. 

Under certain circumstances, however, the deferred loan may be considered as defaulted under Art. 178 

CCR and accordingly as non-performing within the meaning of Art. 47a(3)(a) CRR. Such a loan must be 

reported as a non-performing exposure on template F18. (link) 

 May 27, 2020: BaFin clarifies what requirements apply under the German Money Laundering Act 

(Geldwäschegesetz) to the identification of natural persons when granting state-aided loans to ease the 

COVID-19 crisis. (link) 

 May 27, 2020: BaFin clarifies how it applies the guidelines published by EBA on general payment 

moratoria. (link) 

 May 27, 2020: BaFin will accept a digital submission of the annual financial statements as of December 

31, 2019. (link) 

 May 7, 2020: BaFin will accept belated submissions (up to one or two months) for certain reports of Less 

Significant Institutions (LSIs) and financial service institutions, including institutions subject to the 

reporting regime of Section 1a of the German Banking Act (Kreditwesengesetz), that have to be submitted 

between March 1, 2020 and May 31, 2020. Reports pursuant to Art. 15 and 16(b) of the Implementing 

Technical Standards on Reporting, however, have to be submitted without delay. (link) 

https://acpr.banque-france.fr/communique-de-presse/lautorite-de-controle-prudentiel-et-de-resolution-annonce-un-assouplissement-des-dates-de-remise-des
https://acpr.banque-france.fr/sites/default/files/medias/documents/20200325_communique_presse_acpr.pdf
Gianferrara,%20Elodie%09Here%20is%20the%20link%20to%20the%20law%20https:/www.legifrance.gouv.fr/eli/loi/2020/3/23/CPAX2007903L/jo/texte
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000041746813&categorieLien=id
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid-19-first-measures-announced-by-the-french-government
http://www.fbf.fr/fr/espace-presse/communiques/_849K68&
https://www.banque-france.fr/communique-de-presse/la-banque-de-france-et-la-bce-sengagent-sur-un-paquet-global-pour-aider-les-entreprises-et-les-pme
https://www.clearygottlieb.com/-/media/files/alert-memos-2020/covid19-first-measures-adopted-by-eu-banking-authorities.pdf
https://www.bafin.de/DE/Aufsicht/CoronaVirus/CoronaVirus_node.html?cms_gtp=13831694_list%253D2%252613831636_list%253D2#ID_13831636
https://www.bafin.de/EN/Aufsicht/CoronaVirus/CoronaVirus_node_en.html#ID_13869762
https://www.bafin.de/EN/Aufsicht/CoronaVirus/CoronaVirus_node_en.html#ID_13869762
https://www.bafin.de/SharedDocs/FAQs/DE/Corona/Bankenaufsicht/1425_faq_corona_Bilanzierung_und_Bewertung5.html?id=14128570
https://www.bafin.de/SharedDocs/FAQs/DE/Corona/Bankenaufsicht/0010_faq_corona_Meldeerleichterung.html?id=14048214
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 May 5, 2020: BaFin announces suspension of determination of SREP capital add-on for the year 2020. 

Capital add-ons (P2R) remain constant for 2020. (link) 

 April 17, 2020: BaFin states that Less Significant Institutions (LSIs) in Germany may continue to count 

shares as high quality liquid assets (HQLA) in the liquidity coverage ratio (LCR) under certain conditions 

even if the 40% limit under Art. 12(1) c) of the supplement Regulation (EU) No 575/2013 is exceeded. 

(link) 

 April 15, 2020: BaFin announces that credit-granting institutions under the funding program “KfW-

Schnellkredit 2020” comply with BaFin’s Minimum Requirements for Risk Management 

(Mindestanforderungen an das Risikomanagement - MaRisk) if an institution, when approving instant 

loans and granting pre-financing, checks the solvency of the borrower on the basis of the documents and 

supplementary information provided by the borrower as stated in the information sheet for the “KfW-

Schnellkredit 2020”. (link) 

 April 9, 2020: BaFin welcomes EBA’s statement on supervisory reporting of March 31 and declares that 

it supports more flexibility as regards the provision of information for the purpose of resolution plans for 

Less Significant Institutions (LSIs). Thus, BaFin will tolerate until May 29, 2020 that deadlines for the 

submission of the reporting templates Z 03.00 (OWN), Z 05.01 (MCP 1) – Z 10.02 (CIS 2) are missed. 

(link) 

 April 9, 2020: BaFin applies simplified requirements to Less Significant Institutions (LSIs) as regards the 

preparation of recovery plans. (link) 

 April 3, 2020: BaFin will not object to the use of simplified identification processes in accordance with 

Section 14 of the Money Laundering Act (Geldwäschegesetz) for granting state promotional loans. 

However, institutions may be required to take additional measures at an appropriate time if higher risks 

are identified after establishing the business relationship. (link) 

 April 3, 2020: BaFin and Deutsche Bundesbank decide to postpone the stress test for Less Significant 

Institutions (LSIs) under national supervision from 2021 to 2022. (link) 

 April 2, 2020: BaFin announces it will not pursue possible breaches of deadlines with regard to 

compiling, submitting and publishing accounting records of 2019 until June 30, 2020. ( link) 

 April 2, 2020: April 2, 2020: BaFin clarifies that the assessment of the financial situation pursuant to 

Section 18 of the German Banking Act (Kreditwesengesetz) must be based on the latest annual reports, 

even if older than 12 months. (link) 

 April 1, 2020: BaFin lowers the required quota for the domestic countercyclical capital buffer from 0.25% 

to 0% in order to strengthen the resilience of the banking system in the current situation. ( link) 

 March 30, 2020: BaFin recommends Less Significant Institutions under its direct supervision not to 

distribute dividends or profits until October 2020. (link) 

 March 26, 2020: BaFin and Bundesbank issue a joint statement confirming that the declined value of 

financial instruments according to IFRS 9 in quarterly financial statements of banks will not result in an 

undistinguished, automatic transfer of financial instruments from Level 1 to Level 2 or even Level 3. 

(link) 

 March 26, 2020: BaFin clarifies that an administrative loan deferral is not considered a deferral measure 

pursuant to Article 47b CRR. (link) 

https://www.bafin.de/SharedDocs/FAQs/DE/Corona/Bankenaufsicht/0015_faq_corona_Aussetzung_SREP_Kapitalzuschlag.html?id=14036146
https://www.bafin.de/SharedDocs/FAQs/DE/Corona/Bankenaufsicht/2125_faq_corona_Liquiditaetsrisken4.html?id=13968806
https://www.bafin.de/SharedDocs/FAQs/DE/Corona/Bankenaufsicht/0050_faq_corona_kfw-schnellkredit_2020.html?id=13955240
https://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Meldung/2020_Corona_andereBehoerden/meldung_2020_04_09_corona_virus40_eba_erleichterung_berichtswesen.html
https://www.bafin.de/EN/Aufsicht/CoronaVirus/CoronaVirus_node_en.html#ID_13869762
https://www.bafin.de/EN/Aufsicht/CoronaVirus/CoronaVirus_node_en.html
https://www.bafin.de/DE/Aufsicht/CoronaVirus/CoronaVirus_node.html?cms_gtp=13831636_list%253D3
https://www.bafin.de/DE/Aufsicht/CoronaVirus/CoronaVirus_node.html?cms_gtp=13831636_list%253D2
https://www.bafin.de/DE/Aufsicht/CoronaVirus/CoronaVirus_node.html?cms_gtp=13831636_list%253D3
https://www.bafin.de/dok/13887966
https://www.bafin.de/dok/13888018
https://www.bafin.de/DE/Aufsicht/CoronaVirus/CoronaVirus_node.html
https://www.bafin.de/DE/Aufsicht/CoronaVirus/CoronaVirus_node.html


AL ER T MEMOR AN D U M  

 24 

 March 26, 2020: BaFin clarifies that regulatory measures under CRD-V may at this point not contribute 

to stabilizing the financial market. (link– German language only). 

 March 26, 2020: German authorities clarify that late submissions of certain reports will not be sanctioned 

(in particular late submissions of reports required under the Directive on the submission of financial and 

risk-bearing capacity information (FinaRisikoV) and the million-euro loan reporting system 

(Millionenkreditmeldewesen). (link) 

 March 26, 2020: BaFin clarifies that loans extended under Germany’s development bank’s (Kreditanstalt 

für Wiederaufbau, KfW) liquidity programs or programs of the states (Bundesländer) are not per se to be 

classified as non-performing. (link) 

 March 24, 2020: BaFin affirms that, if principal repayments and interests are deferred due to the 

pandemic, the debtor should not per se be considered defaulting. (link) 

 March 24, 2020: BaFin clarifies, in relation to the assessment of debtor’s ability to repay principal, that 

institutions may rely on a full-year liquidity analysis from the past. (link) 

 March 24, 2020: BaFin advises banks to apply the IFRS 9 transition rules. (link) 

 March 24, 2020: BaFin recommends to adopt a “through the cycle” perspective regarding COVID-19-

related payment delays, also taking into account the government’s actions to mitigate economic 

consequences. (link) 

Italy 

 June 15, 2020:Bank of Italy publishes note on “The COVID-19 pandemic and the opacity of banks’ and 

firms’ balance sheets”, reviewing the impact of increased balance sheet opacity on financial stability and 

arguing that the implications of opacity may differ depending on whether the COVID-19 shock on the 

economy is temporary or long lasting. (link) 

 June 9, 2020: Bank of Italy further expands additional credit claims (ACC) programme. (link) 

 June 4, 2020: Bank of Italy announces certain temporary measures concerning the capital requirements 

and resolution applicable to less-significant banking intermediaries. (link) 

 May 28, 2020: Bank of Italy publishes three data sheets on national moratorium data and liquidity support 

instruments. (link) 

 May 20, 2020: Bank of Italy extends ACC frameworks to include loans backed by COVID-19-related 

public sector guarantees, in order to promote the use of credit claims as collateral and to incentivize 

lending to small and medium-sized enterprises. (link) 

 May 4, 2020: Bank of Italy publishes “Market volatility and the length of the COVID-19 recession”. 

(link) 

 April 30, 2020: Bank of Italy publishes “Covid-19 and Economic Analysis: A Review of the Debate”. 

(link) 

 April 28, 2020: Bank of Italy announces some measures on resolution reports for less significant banks 

and banking groups, SIMs and SIM Groups in relation to the difficulties caused by the ongoing health 

emergency. (link)  

https://www.bafin.de/DE/Aufsicht/CoronaVirus/CoronaVirus_node.html
https://www.bafin.de/DE/Aufsicht/CoronaVirus/CoronaVirus_node.html
https://www.bafin.de/DE/Aufsicht/CoronaVirus/CoronaVirus_node.html
https://www.bafin.de/dok/13865550
https://www.bafin.de/dok/13865550
https://www.bafin.de/dok/13865550
https://www.bafin.de/dok/13865550
https://www.bancaditalia.it/media/notizie/2020/Nota_Lockdown_circolazione.pdf
https://www.bancaditalia.it/media/comunicati/documenti/2020-01/CS_ulteriori_misure_ACC_202020609.pdf
https://www.bancaditalia.it/media/notizie/2020/cs-covid-20200604.pdf
https://www.bancaditalia.it/media/notizia/schede-di-approfondimento-sui-dati-delle-moratorie-nazionali-e-gli-strumenti-di-sostegno-alla-liquidit/
https://www.bancaditalia.it/media/comunicati/documenti/2020-01/ComunicatoStampa_20052020.pdf?language_id=1
https://www.bancaditalia.it/media/notizie/2020/ErcolaniNatoli_02052020.pdf?language_id=1
https://www.bancaditalia.it/media/notizie/2020/Covid-literature-newsletter-n2.pdf
https://www.bancaditalia.it/media/notizie/2020/COVID_19_segnalazioni_risoluzione.pdf
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 April 24, 2020: Bank of Italy issues Q&A on Central Risk Database in the context of COVID-19 

(Centrale dei Rischi). (link)  

 April 23, 2020: Bank of Italy announces the extension of certain procedural terms applicable to cash 

handler non-financial operators’ compliance obligations. (link) 

 April 22, 2020: Bank of Italy issues a communication on the measures on supervisory reporting 

obligations. (link) 

 April 21, 2020: Italian Banking Association (ABI) issues a circular on the operational rules for the 

granting of guarantees pursuant to Article 1 of Law-Decree no. 23/2020 (so-called “Decreto Liquidità”). 

(link) 

 April 20, 2020: Bank of Italy and IVASS issue a note on cybersecurity at the time of COVID-19. (link) 

 April 18, 2020: Bank of Italy issues a communication providing indications to intermediaries in relation 

to reporting obligations to the Central Risk Database (Centrale dei Rischi). (link)   

 April 16, 2020: Bank of Italy (Financial Intelligence Unit – UIF) issues a communication on prevention 

of financial crimes related to Covid-19 outbreak. (link) 

 April 15, 2020: Audizione di Paolo Angelini e Giorgio Gobbi (Banca d’Italia) dinanzi alla Commissione 

Parlamentare di inchiesta sul sistema bancario e finanziario in merito alle iniziative della Task Force per 

la liquidità del sistema bancario nell'emergenza sanitaria. (link)  

 April 15, 2020: Bank of Italy extends to May 11, 2020 the suspension of all procedural terms applicable 

to proceedings before the Italian banking arbitral tribunal in the context of COVID-19. (link) 

 April 15, 2020: Bank of Italy issues a notice providing useful information concerning (i) the reporting to 

the Bank of Italy of issues relating to access to liquidity measures and (ii) general requests for information 

to the Bank of Italy. (link)  

 April 10, 2020: Bank of Italy issues a recommendation on issues relating to the economic support 

measures drawn up by the Government. (link) 

 April 9, 2020: Bank of Italy extends to May 15, 2020 the suspension of procedural terms applicable to 

administrative and sanction proceedings. (link) 

 April 8, 2020: Italian Decree-Law no. 23/2020 (so-called “Decreto Liquidità”) broadens the Italian 

Government’s powers to review acquisitions of companies and assets in certain strategic sectors 

(including the banking sector). (link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on April 9, 2020 

 April 3, 2020. Bank of Italy extends to April 15, 2020 the suspension of all procedural terms applicable to 

proceedings before the Italian banking arbitral tribunal in the context of COVID-19. (link) 

 March 20, 2020: Bank of Italy announces the extension of certain procedural terms applicable to 

supervised entities’ compliance obligations. (link) 

 March 17, 2020: Bank of Italy suspends until April 3, 2020 all procedural terms applicable to proceedings 

before the Italian banking arbitral tribunal in the context of COVID-19. (link) 

https://www.bancaditalia.it/servizi-cittadino/servizi/accesso-cr/faq-cr/faq-Centrale-Rischi-covid19.pdf
https://www.bancaditalia.it/media/notizie/2020/Comunicato-20200424.pdf
https://www.bancaditalia.it/compiti/vigilanza/normativa/archivio-norme/circolari/c115/Com_21aprile2020_covid19_misure_segnalazioni_vigilanza.pdf
https://www.abi.it/DOC_Info/Comunicati-stampa/Circolaremodalitaoperative.pdf
https://www.bancaditalia.it/media/notizie/2020/GCSC_cyber_17042020.pdf?language_id=1
https://www.bancaditalia.it/media/comunicati/documenti/2020-01/CS-18.04.2020-D.L.Cura-Italia-Precisazioni-segnalazioni-CR.pdf
https://uif.bancaditalia.it/normativa/norm-indicatori-anomalia/Comunicazione-UIF-16.04.2020.pdf
https://www.bancaditalia.it/pubblicazioni/interventi-vari/int-var-2020/Angelini-Gobbi-15052020.pdf
https://www.bancaditalia.it/media/comunicati/documenti/2020-01/CS_15042020_Proroga_Sospensione_Termini_ABF.pdf
https://www.bancaditalia.it/media/notizia/misure-a-sostegno-della-liquidit-invio-di-segnalazioni-e-richieste-di-informazioni-alla-banca-d-italia/
https://www.bancaditalia.it/compiti/vigilanza/normativa/orientamenti-vigilanza/en-Comunicazione-intermediari-aprile.pdf?language_id=1
https://www.bancaditalia.it/media/notizia/proroga-sospensione-dei-termini-nei-procedimenti-amministrativi/
https://www.gazzettaufficiale.it/eli/id/2020/04/08/20G00043/s
https://www.clearygottlieb.com/news-and-insights/publication-listing/italys-new-measures-to-mitigate-the-economic-effects-of-covid19
https://www.bancaditalia.it/media/comunicati/documenti/2020-01/03042020-CS_Proroga_Sospensione_Termini_ABF.pdf
https://www.bancaditalia.it/media/comunicati/documenti/2020-01/Proroga-termini-COVID-19.pdf
https://www.bancaditalia.it/media/notizia/arbitro-bancario-finanziario-sospensione-dei-termini/
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United Kingdom 

 June 26, 2020: BoE publishes staff working paper on economic uncertainty before and during COVID-19, 

identifying significant uncertainty jumps in reaction to COVID-19 and its economic fallout. (link) 

 June 26, 2020: PRA publishes statement on COVID-19 regulatory reporting and disclosure amendments, 

stating that it will now, in general, expect on-time submission for future regulatory reporting, in contrast 

to its acceptance of delayed submission of certain regulatory returns with deadlines on or before Sunday 

May 31, 2020 (see: link). (link) 

 June 26, 2020: PRA updates statement on the regulatory treatment of the UK Coronavirus Business 

Interruption Loan Scheme (CBILS) and the UK Coronavirus Large Business Interruption Loan Scheme 

(CLBILS) to include clarifications on the application of credit risk approaches. (link) 

 June 25, 2020: HM Treasury publishes letter from John Glen, Economic Secretary to the Treasury, to 

Lord Kinnoull, Chair of the House of Lords European Union Committee, on the Regulation containing 

amendments to the Capital Requirements Regulation (575/2013) (CRR) as regards adjustments in 

response to the COVID-19 pandemic (2020/0066(COD)), stating that only those amendments to the CRR 

that will apply before the end of the Brexit transition period will become retained EU law . (link)  

 June 24, 2020: PRA publishes statement on the implementation of the EBA Guidelines to address gaps in 

reporting data and public information in the context of COVID-19, noting that it will not, at this time, 

extend the supervisory reporting elements of the “Guidelines on COVID -19 reporting and disclosure” to 

UK credit institutions. (link)  

 June 15, 2020: BoE publishes speech by Christina Segal-Knowles on the impact of COVID-19 on the 

way people pay for goods and services. (link)  

 June 11, 2020: FCA fines Lloyds Bank, Bank of Scotland and The Mortgage Business £64 million for 

failures in mortgage arrears handling, stressing that the challenges firms face in this area posed by 

COVID-19 only heighten the importance of firms treating customers in financial difficulty fairly and 

appropriately. (link) 

 June 10, 2020: BoE updates dedicated LIBOR transition webpage, confirming that FCA and PRA’s 

supervisory expectations on next steps in LIBOR transition continue to apply to Sterling Risk-Free 

Reference Rates Working Group’s revised targets. (link) 

 June 10, 2020: FCA publishes interview with Interim Chief Executive Chris Woolard, discussing 

emergency regulation and future business planning. (link) 

 June 9, 2020: FCA publishes statement on UK government support package for debt advice services, 

consisting of an extra £37.8 million of funding. (link) 

 June 9, 2020: HM Treasury announces extra £37.8 million support package to be made available to debt 

advice providers from 2020-2021 to ensure they can continue to provide essential services to those 

struggling financially as a result of COVID-19. (link) 

 June 9, 2020: BoE publishes speech by Sir Jon Cunliffe, Deputy Governor Financial Stability, on 

financial system resilience, highlighting banking system’s ability to absorb large prospective losses and 

sharp financial market shock. (link) 

https://www.bankofengland.co.uk/working-paper/2020/economic-uncertainty-before-and-during-the-covid-19-pandemic
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/covid-19-regulatory-reporting-and-disclosure-amendments
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/statement-covid19-regulatory-reporting-and-disclosure-amendments
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/statement-on-the-regulatory-treatment-of-the-uk-cbils-and-the-uk-clbils
http://europeanmemoranda.cabinetoffice.gov.uk/files/2020/06/20200624_EST_to_EoK_-_Covid-19_banking_package.pdf
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/statement-on-eba-guidelines-reporting-data
https://www.bankofengland.co.uk/speech/2020/payments-after-the-covid-crisis-speech-by-christina-segal-knowles
https://www.fca.org.uk/news/press-releases/fca-fines-lloyds-bank-bank-scotland-mortgage-business-failures-mortgage-arrears
https://www.bankofengland.co.uk/prudential-regulation/letter/2020/next-steps-on-libor-transition
https://www.fca.org.uk/news/news-stories/chris-woolard-discusses-emergency-regulation-and-learning-coronavirus-crisis
https://www.fca.org.uk/news/statements/statement-government-support-package-debt-advice-services
https://www.gov.uk/government/news/almost-38-million-support-package-for-debt-advice-providers-helping-people-affected-by-coronavirus
https://www.bankofengland.co.uk/-/media/boe/files/speech/2020/financial-system-resilience-lessons-from-a-real-stress-speech-by-jon-cunliffe.pdf?la=en&hash=68025EDB90D936B24560429761646BFEAE2D2D74
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 June 8, 2020: BoE publishes joint statement with PRA on ESRB recommendations for the restriction of 

distributions during the COVID-19 pandemic, noting that the recommendation applies to UK authorities 

during the Brexit transition period. (link) 

 June 5, 2020: FCA publishes package of measures designed to address weakness across defined benefit 

transfer market, including steps to reduce conflicts of interest by banning contingent charging. ( link) 

 June 4, 2020: BoE publishes speech by Andrew Hauser, discussing effects of COVID-19 on financial 

markets and BoE’s operations. (link) 

 June 4, 2020: BoE publishes letter from Sir Jon Cunliffe to UK Financial Market Infrastructures and 

Specified Providers on distribution of profits. (link) 

 June 4, 2020: BoE publishes letter from Sam Woods, providing further guidance on initial and further 

payment deferrals on retail mortgages and how this impacts a firm’s IFRS 9 and capital requirements. 

(link) 

 June 3, 2020: FCA publishes statement on COVID-19 Financial Resilience Survey, requesting firms 

complete it to provide a more accurate view on financial resilience. (link) 

 June 2, 2020: PRA confirms use of electronic signatures on regulatory documents will be accepted in the 

absence of any specific legal provisions to the contrary. (link) 

 May 29, 2020: PRA publishes Q&A on Capital Requirements Regulation (CRR) requirements regarding 

residential and commercial property valuations during the period of disruption caused by COVID-19. 

(link) 

 May 22, 2020: FCA publishes consultation on its updated draft guidance for firms on mortgages in the 

context of COVID-19. (link) 

 May 22, 2020: Business Banking Resolution Service (BBRS) report on the impact of COVID-19 loan 

schemes on business banking dispute resolution. (link) 

 May 22, 2020: FCA publishes dedicated webpage for consultation guidance for payment firms on 

safeguarding customers’ funds in light of the exceptional circumstances of the COVID-19 pandemic. 

(link) 

 May 22, 2020: PRA publishes statement on application of regulatory capital and IFRS 9 requirements for 

payment holidays granted or extended to address the challenges of COVID-19, addressing the issue of 

borrowers’ abilities to resume full payments. (link) 

 May 18, 2020: HM Revenue & Customs publish guidance for businesses that may be eligible for payment 

deferrals or to deregister from money laundering supervision due to COVID-19. (link) 

 May 14, 2020: FCA publishes statement explaining new financial services exemptions to be included in 

forthcoming Corporate Insolvency and Governance Bill. (link) 

 May 14, 2020: UK Government releases further details on Corporate Insolvency and Governance Bill, 

including company moratorium, suspension of Ipso Facto clauses, temporary suspension of wrongful 

trading liability until June 30, 2020 and retrospective application of flexibility for companies, allowing 

AGMs to be held online or postponed, to be applied from March 26, 2020. (link)  

For more information, please refer to the alert memo prepared by Cleary Gottlieb on June 1, 2020 

https://www.bankofengland.co.uk/prudential-regulation/publication/2020/statement-by-the-bank-and-pra-acknowledging-the-esrb-recommendations
https://www.fca.org.uk/news/press-releases/fca-sets-out-next-steps-improve-defined-benefit-pension-transfer-market
https://www.bankofengland.co.uk/-/media/boe/files/speech/2020/seven-moments-in-spring-covid-19-speech-by-andrew-hauser.pdf?la=en&hash=43D022917D76095F1E79CBDD5D42FCD96497EA5F
https://www.bankofengland.co.uk/-/media/boe/files/letter/2020/letter-from-sir-jon-cunliffe-to-fmis-on-distribution-of-profits.pdf?la=en&hash=55B6FBE6D9DC91D9026C9375CF109F2F703DE857
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/letter/2020/covid-19-ifrs-9-capital-requirements-further-guidance.pdf?la=en&hash=54F6135B7FC40349B2976123459133EC81EE536F
https://www.fca.org.uk/news/statements/coronavirus-covid-19-financial-resilience-survey
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/statement-on-electronic-signatures
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/publication/2020/qanda-crr-requirements-property-valuations.pdf?la=en&hash=661A5EADEE4DD4AB792DC0B7482AD27548B53AD4
https://www.fca.org.uk/publications/guidance-consultations/mortgages-coronavirus-updated-draft-guidance-firms
https://thebbrs.org/wp-content/uploads/2020/05/The-impact_of-covid-19-loan-schemes-on-buisness-banking-dispute-resolution.pdf
https://www.fca.org.uk/publications/guidance-consultations/coronavirus-safeguarding-customers-funds-proposed-guidance-payment-firms
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/publication/2020/statement-on-application-regulatory-capital-ifrs9.pdf?la=en&hash=C284FCD84FFE3D0381068B50AE6942F0945547DF
https://www.gov.uk/guidance/get-a-payment-deferral-or-deregister-from-money-laundering-supervision-due-to-coronavirus-covid-19
https://www.fca.org.uk/news/statements/financial-services-exemptions-forthcoming-corporate-insolvency-and-governance-bill
https://www.gov.uk/government/news/regulations-temporarily-suspended-to-fast-track-supplies-of-ppe-to-nhs-staff-and-protect-companies-hit-by-covid-19
https://www.clearygottlieb.com/news-and-insights/publication-listing/uk-corporate-insolvency-and-governance-bill-a-game-changer
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 May 13, 2020: FCA publishes guidance on how firms should handle post and paper documents to ensure 

customers who do not use online services are still protected. FCA clarifies its expectation that it be 

notified as soon as possible where firms are unable to fully comply with requirements for post and paper-

based processes in light of COVID-19. (link)  

 May 11, 2020: FCA publishes update following UK Prime Minister’s statement on May 10, 2020, 

confirming that there are no changes to its approach on identifying key works and responsibilities of 

senior managers. (link) 

 May 7, 2020: BoE, PRA, FCA, Payment Systems Regulator and Competition and Markets Authority 

(with HM Treasury attending as an observer member) announce launch of Financial Services Regulatory 

Forum’s “Regulatory Initiatives Grid”, designed to help financial firms prepare for upcoming regulatory 

work and assist firms stretched by the impact of COVID-19. (link)  

 May 7, 2020: BoE’s Monetary Policy Committee votes to maintain Bank Rate at 0.1%. (link) 

 May 7, 2020: BoE publishes quarterly Monetary Policy Report alongside interim Financial Stability 

Report, assessing UK’s financial system’s resilience in light of COVID-19. (link)  

 May 7, 2020: BoE publishes joint statement with PRA on changes to resolution measures, intended to 

alleviate operational burdens on PRA-regulated firms in response to COVID-19. The dates for the major 

UK banks and building societies to submit their first reports on preparations for resolution, and publicly 

disclose a summary of the reports, are extended by one year. (link)  

 May 7, 2020: PRA announces re-prioritisation in areas of climate change, LIBOR transition, Insurance 

Stress Testing and Stressed VAR to ensure banks and insurers are able to support the UK economy and 

respond to the significant impact of COVID-19. (link) 

 May 7, 2020: PRA issues statement on conversion of Pillar 2A capital requirements from RWA 

percentage to nominal amount. (link) 

 May 7, 2020: PRA publishes direction for modification by consent that delays the timings for firms 

producing reports and summaries on resolution assessments. The modification by consent will delay the 

first RAF cycle by one year to alleviate operational burdens on firms in light of the COVID-19 pandemic. 

(link) 

 May 7, 2020: FCA extends latest reporting deadline under Payment Accounts Regulations. (link) 

 May 7, 2020: FCA announces launch of Financial Services Regulatory Forum’s “Regulatory Initiatives 

Grid,” designed to help financial firms prepare for upcoming regulatory work and assist firms stretched 

by the impact of COVID-19. (link) 

 May 6, 2020: FCA extends maximum period regulated firms can arrange for cover for a Senior Manager 

without approval in a consecutive 12-month period from 12 weeks to 36 weeks. (link) 

 May 6, 2020: FCA publishes Deloitte Annual Conduct Risk Conference speech by Nausicaa Delfas, 

Executive Director of International, highlighting FCA’s response to COVID-19 and its strategy for post-

crisis recovery. (link) 

 May 5, 2020: FCA updates its COVID-19 webpage to set out its expectations of firms handling requests 

from customers to withdraw funds in accounts with restrictions on access in the light of the pandemic. 

Firms should consider each customer’s vulnerabilities and the impact that an inability to access funds 

https://www.fca.org.uk/news/statements/how-firms-should-handle-post-and-paper-documents
https://www.fca.org.uk/news/statements/fca-update-following-prime-ministers-statement-sunday-10-may
https://www.bankofengland.co.uk/-/media/boe/files/news/2020/may/uk-regulatory-grid-launched-to-help-financial-firms-with-planning.pdf?la=en&hash=7CA49D9448E40124360D9B0FE179328D72890FEA
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2020/may-2020
https://www.bankofengland.co.uk/report/2020/monetary-policy-report-financial-stability-report-may-2020
https://www.bankofengland.co.uk/news/2020/may/statement-by-the-bank-of-england-and-pra-on-resolution-measures-and-covid-19
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/pra-statement-on-prioritisation-covid19
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/publication/2020/conversion-of-pillar-2a-capital-requirements.pdf?la=en&hash=2A5E282730858C7A4C4E165E08C6F513F7709D0B
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/authorisations/waivers-and-modifications-of-rules/modification-by-consent-resolution-assessment-direction.pdf
https://www.fca.org.uk/firms/payment-accounts-directive
https://www.fca.org.uk/news/press-releases/financial-services-regulatory-initiatives-forum-launches-grid
https://www.fca.org.uk/news/news-stories/period-cover-absent-senior-managers-extended-due-coronavirus-covid-19
https://www.fca.org.uk/news/speeches/fca-national-international-response-coronavirus-brexit
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would have, and decide on a case-by-case basis, balancing their customers’ needs with their own 

obligations, including managing their prudential risk. (link) 

 May 5, 2020: FCA publishes correspondence between Christopher Woolard, Interim Chief Executive, 

FCA, to Caroline Wayman, Chief Ombudsman and Chief Executive, Financial Ombudsmen Service 

(FOS) on the approach to dealing with complaints concerning the UK Coronavirus Business Interruption 

Loan Scheme (CBILS) and the Bounce Back Loan Scheme (BBLS). The purpose of the correspondence 

is to clarify for accredited lenders how the FOS will view lender behaviour under the BBLS, which came 

into force on May 4, and the changes to CBILS that were made on April 27, 2020. (link) 

 May 4, 2020: FCA publishes updated version of its statement on the CBILS and BBLS, setting out its 

approach to the regulation of firms relating to these loan schemes. (link) 

 May 4, 2020: PRA publishes statement on credit risk mitigation eligibility and leverage ratio of loans 

under BBLS, previously launched by HM Treasury. (link) 

 May 4, 2020: Lending Standards Board (LSB) publishes update on how its Standards of Lending Practice 

for Business Customers - Product Sale (and the related Information for Practitioners) give effect to the 

requirements of the BBLS and CBILS. (link) 

 May 2, 2020: BoE announces additional incentives for SMEs under Term Funding Scheme, allowing 

participants to extend funding terms in the future, to support HM Treasury’s BBLS. (link) 

 May 1, 2020: BoE publishes market notice on Asset Purchase Facility, clarifying eligibility criteria and 

operating parameters. (link)  

 May 1, 2020: Financial Services and Markets Act 2000 (Regulated Activities) (Coronavirus) 

(Amendment) Order 2020 (SI 2020/480) is published on legislation.gov.uk, together with an explanatory 

memorandum. The Order amends article 60C of the Financial Services and Markets Act 2000 (Regulated 

Activities) Order 2001 (SI 2001/544) (RAO) to create a new type of exempt agreement, entered into 

under the BBLS. (link - link) 

 April 30, 2020: FCA announces decision to give industry an additional six months, until September 14, 

2021, to implement strong customer authentication (SCA) for e-commerce. (link) 

 April 29, 2020: FCA publishes statement from the Sterling Risk-Free Reference Rates Working Group, 

regarding the impact of COVID-19 on firms’ LIBOR transition plans and timeline. (link) 

 April 27, 2020: FCA issues statement setting out its approach to the regulation of firms in relation to the 

UK’s Coronavirus Business Interruption Loan Scheme (CBILS) and the new Bounce Back loan scheme 

(BBL). (link) 

 April 27, 2020: PRA publishes response to HM Treasury’s announced changes to the CBILS, 

emphasising that lenders are expected to use their judgment on what information is required to make 

credit decisions and should consider their compliance with the relevant regulations as appropriate. (link) 

 April 24, 2020: FCA confirms implementation of support measures for motor finance and high-cost credit 

customers proposed on April 17, 2020, including payment freezes, buy-now-pay-later, rent-to-own and 

pawnbroking agreements. (link) 

 April 21, 2020: FRC publishes guidelines for modifying audit opinions where audit procedures cannot be 

performed due to COVID-19. (link) 

https://www.fca.org.uk/firms/information-firms-coronavirus-covid-19-response
https://www.fca.org.uk/publication/correspondence/fca-letter-to-financial-ombudsman-service-cbils-bbls.pdf
https://www.fca.org.uk/news/statements/uk-coronavirus-business-interruption-loan-scheme-cbils-and-new-bounce-back-loan-scheme-bbl#revisions
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/publication/2020/statement-on-bbls-and-leverage-ratio-treatment.pdf?la=en&hash=41877EE26855CDC6E8EAD0A5BFA3485C4D953656
https://www.lendingstandardsboard.org.uk/wp-content/uploads/2020/05/LSB-Update-Standards-of-Lending-Practice-business-CBILS-and-BBLS-4-MayFINAL.pdf
https://www.bankofengland.co.uk/news/2020/may/updating-the-tfsme-to-reflect-hmt-new-bounce-back-loans-scheme
https://www.bankofengland.co.uk/markets/market-notices/2020/apf-additional-corporate-bond-purchases-may-2020
http://www.legislation.gov.uk/uksi/2020/480/pdfs/uksi_20200480_en.pdf
http://www.legislation.gov.uk/uksi/2020/480/pdfs/uksiem_20200480_en.pdf
https://www.fca.org.uk/news/statements/strong-customer-authentication-and-coronavirus
https://www.fca.org.uk/news/statements/further-statement-rfrwg-impact-coronavirus-timeline-firms-libor-transition-plans
https://www.fca.org.uk/news/statements/uk-coronavirus-business-interruption-loan-scheme-cbils-and-new-bounce-back-loan-scheme-bbl
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/statement-on-the-regulatory-treatment-of-the-uk-cbils-and-the-uk-clbils
https://www.fca.org.uk/news/press-releases/fca-confirms-support-motor-finance-and-high-cost-credit-customers
https://www.frc.org.uk/getattachment/a45470bb-c331-4653-b256-4d0e7c82227d/Modifications-to-Auditors-Reports-As-a-Result-of-COVID-19-April-2020.pdf
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 April 20, 2020: PRA publishes Q&A on the usability and operation of liquidity and capital buffers. ( link) 

 April 17, 2020: FCA announces additional proposed measures to support consumers in the motor finance 

industry and consumers of high-cost short-term credit in the form of temporary payment freezes. (link) 

 April 16, 2020: HM Treasury expands Coronavirus Large Business Interruption Loan Scheme to include 

larger businesses with turnovers of greater than £500 million. (link)  

 April 16, 2020: BoE publishes speech by Monetary Policy Committee Member, Silvana Tenreyro, on the 

impact of COVID-19 on the UK economy and the measures being taken to stabilise inflation. (link) 

 April 15, 2020: FCA publishes Dear CEO letter to banking sector setting out its expectations for lenders 

to support small businesses under the existing government lending schemes. (link) 

 April 15, 2020: BoE publishes live stream and subsequent recording of Treasury Select Committee 

hearing of oral evidence on the economic impact of COVID-19 with witnesses Stephen Jones (CEO of 

UK Finance) and Stephen Haddrill (Director General of Finance and Leasing Association). ( link)  

 April 15, 2020: Chancellor agrees to G20 Finance Ministers’ Action Plan to combat COVID-19 outbreak, 

calling for the swift implementation of the $200 billion support package from World Bank Group and 

Regional Development Banks to be invested in health programmes, emergency fiscal support and other 

global initiatives. (link)  

 April 9, 2020: PRA announces decision to maintain firms’ Systemic Risk Buffer rates at the rate set in 

December 2019 in response to the economic shock from COVID-19. These rates are to be reassessed in 

December 2021. (link) 

 April 9, 2020: In light of the severity of the disruption associated with COVID-19, BoE announces 

upcoming publication of extraordinary interim Financial Stability Report scheduled for May 7, 2020. The 

Report will contain the Bank’s Financial Policy Committee’s assessment of the risks to UK financial 

stability and the resilience of the UK financial system to ongoing economic and market shocks. (link)  

 April 8, 2020: PRA issues letter to PRA-regulated credit unions, setting out details of a modification by 

consent of minimum provisioning requirements and explaining the PRA’s supervisory focus and priorities 

for CUs in the COVID-19 period. (link) 

 April 6, 2020: BoE announces the early opening of its Term Funding Scheme (TFSME), on April 15, 

2020, with additional incentives for providing credit to SMEs. (link) 

 April 2, 2020: PRA issues statement outlining its approach to regulatory reporting and Pillar 3 disclosure 

for UK banks, building societies, designated investment firms and credit unions. (link) 

 April 2, 2020: PRA publishes guidance on statistical reporting for firms. (link) 

 April 2, 2020: PRA and HM Treasury release a joint statement in favour of the announcement by the 

Group of Central Bank Governors and Heads of Supervision (GHOS) to delay the implementation of the 

Basel 3.1 standards by one year, as it provides operational capacity for banks and supervisors to respond 

to the financial stability issues caused by COVID-19. (link) 

 April 2, 2020: FCA proposes a range of temporary measures designed to support users of certain 

consumer credit products who have been impacted by COVID-19. The measures introduced relate to 

arranged overdrafts, credit cards, store cards and catalogue credit, personal loans and the treatment of 

interest. (link) 

https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/publication/2020/qanda-on-the-use-of-liquidity-and-capital-buffers.pdf?la=en&hash=151DF13BD8CA7E3755D515BC5A44F9A299C1235D
https://www.fca.org.uk/news/press-releases/fca-proposes-help-motor-finance-high-cost-credit-customers-coronavirus
https://www.gov.uk/government/news/chancellor-expands-loan-scheme-for-large-businesses
https://www.bankofengland.co.uk/-/media/boe/files/speech/2020/monetary-policy-during-pandemics.pdf?la=en&hash=FBE9F3BEFB5C224A3ECE2600431B97ECCD658B3B
https://www.fca.org.uk/publication/correspondence/dear-ceo-lending-small-businesses-coronavirus.pdf
https://parliamentlive.tv/Event/Index/1da03a6f-4ebf-48c7-9757-3f7a2e8e7c2e
https://www.gov.uk/government/news/chancellor-leads-on-g20-finance-ministers-action-plan-to-fight-covid-19-global-outbreak
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/publication/2020/pra-decision-on-srb-rates.pdf?la=en&hash=F2888919B63C42E52BAE8C1BE5E9CE478CD420A4
https://www.bankofengland.co.uk/-/media/boe/files/statement/fpc/2020/financial-policy-committee-statement-april-2020.pdf?la=en&hash=9772D7C67CA105ED6FEAAD6A9334E5F02619FF84
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/letter/2020/letter-to-credit-unions-on-covid-19.pdf?la=en&hash=35315E88623BF1989974212A9DAE22FF0B329D91
https://www.bankofengland.co.uk/news/2020/april/the-tfsme-will-open-to-drawings-on-april-15-2020
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/publication/2020/regulatory-reporting-covid-19.pdf?la=en&hash=8B7DC0B5B5B0B5563ADCBE54E45FE32A5B561527
https://www.bankofengland.co.uk/statistics/notice/2020/statistical-notice-2020-02
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/joint-pra-and-hmt-statement-on-the-delay-to-implementation-of-the-basel-3-1-standards
https://www.fca.org.uk/news/press-releases/fca-proposes-temporary-financial-relief-customers-impacted-coronavirus
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 April 2, 2020: PRA and HM Treasury issue joint positive opinion on the Group of Central Bank 

Governors and Heads of Supervision’s (GHOS) decision to delay the implementation of the Basel 3.1 

standards, with the aim of providing banks and supervisors with additional operational capacity. (link) 

 April 2, 2020: FCA proposes a range of temporary measures designed to support users  of certain 

consumer credit products who have been impacted by COVID-19. The measures introduced relate to 

arranged overdrafts, credit cards, store cards and catalogue credit, personal loans and the treatment of 

interest. (link) 

 April 1, 2020: UK Finance increases spending limit for contactless card payments from £30 to £45, 

following action by the payments industry in response to the COVID-19 pandemic. (link) 

 March 31, 2020: PRA releases a statement in support of the confirmation from large UK banks that 

dividends and buybacks on ordinary shares will be suspended until the end of 2020, and to payments of 

any outstanding 2019 dividends being cancelled, in the light of the COVID-19 pandemic. PRA makes 

additionally clear that it expects banks to not pay any cash bonuses to senior staff and to take any further 

actions required with respect to the accrual, payment and vesting of variable remuneration over the 

coming months. (link)  

The requests referred to in the PRA’s statement can be found here.  

 March 31, 2020: FCA issues statement on the application of Strong Customer Authentication rules in 

light of COVID-19. (link) 

 March 31, 2020: UK Government extends deadline of public consultation on the expansion of dormant 

assets schemes, in light of COVID-19. (link)  

 March 30, 2020: BoE issues a statement outlining temporary steps to mitigate the increase in value at risk 

(VAR) back-testing exceptions, through a commensurate reduction in risks-not-in-VAR (RNIV) capital 

requirements. The temporary approach is subject to review by the PRA in six months. (link) 

 March 30, 2020: BoE issues a statement detailing its approach to calculating counterparty credit risk 

(CCR) exposure for firms utilising the internal models method. (link) 

 March 30, 2020: BoE announces it will continue to offer the Contingent Term Repo Facility (CTRF) on a 

weekly basis until April 30, 2020. (link) 

 March 26, 2020: BoE releases Monetary Policy Summary noting unanimous support to maintain Bank 

Rate at 0.1% and continue with increased levels of bond purchases. (link)   

 March 26, 2020: PRA provides guidance on IFRS9, capital requirements and loan covenants measures 

aimed to alleviate the financial impact of COVID-19 including, (i) the consistent and robust IFRS 9 

accounting and the regulatory definition of default; (ii) the treatment of borrowers who breach covenants 

due to COVID-19; and (iii) the regulatory capital treatment of IFRS 9. (link) 

 March 26, 2020: FCA, FRC and PRA issue a joint statement announcing the measures introduced in 

response to the impact of COVID-19, including (i) the amended reporting timetables for listed companies, 

(ii) guidance for companies preparing financial statements in the current uncertain environments, and (iii) 

guidance to audit firms seeking to overcome challenges in obtaining audit evidence. (link) 

 March 26, 2020: BoE publishes its Agents summary on business conditions in 2020 Q1. (link) 

https://www.bankofengland.co.uk/prudential-regulation/publication/2020/joint-pra-and-hmt-statement-on-the-delay-to-implementation-of-the-basel-3-1-standards
https://www.fca.org.uk/news/press-releases/fca-proposes-temporary-financial-relief-customers-impacted-coronavirus
https://www.ukfinance.org.uk/press/press-releases/contactless-limit-uk-increases-%C2%A345-today
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/pra-statement-on-deposit-takers-approach-to-dividend-payments-share-buybacks-and-cash-bonuses
https://www.bankofengland.co.uk/prudential-regulation/letter/2020/letter-from-sam-woods-to-uk-deposit-takers-on-dividend-payments-share-buybacks-and-cash-bonuses
https://www.fca.org.uk/firms/strong-customer-authentication
https://www.gov.uk/government/consultations/consultation-on-expanding-the-dormant-assets-scheme
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/publication/2020/var-back-testing-exceptions-temporary-approach.pdf?la=en&hash=2C747DA5257758AE3AF33B47DE2D29F7DBB2D86F
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/publication/2020/exposure-value-for-internal-models-method-counterparty-risk.pdf?la=en&hash=E5EA72573DD4D787ABDD939427E8A1F47CB05B25
https://www.bankofengland.co.uk/markets/market-notices/2020/extension-of-the-contingent-term-repo-facility
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2020/march-2020
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/letter/2020/covid-19-ifrs-9-capital-requirements-and-loan-covenants.pdf
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/publication/2020/joint-statement-on-covid-19.pdf?la=en&hash=28F9AC9E45681F3DC65B90B36B5C92075048955F
https://www.bankofengland.co.uk/agents-summary/2020/2020-q1
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 March 26, 2020: BoE publishes the results from the Decision Maker Panel survey from 2020 Q1, which 

monitors developments in the UK economy and tracks businesses’ views on them. ( link) 

 March 25, 2020: HM Treasury publishes open letter summarising measures that have been taken to 

support businesses and protect jobs in the UK so far, including the Covid Corporate Financing Facility, 

the Coronavirus Business Interruption Loan Scheme and the new Term Funding Scheme. ( link) 

For more information, please refer to the alert memos prepared by Cleary Gottlieb on March 23, 2020 

and March 30, 2020 

 March 24, 2020: BoE launches the Contingent Term Repo Facility (CTRF) which enables participants to 

borrow central bank reserves (cash) in return for less liquid assets (collateral). The CTRF will lend 

reserves for three months. (link)  

 March 24, 2020: BoE and PRA issue a joint statement advising banks, building societies and credit 

unions to, where possible, keep branches and contact centres open as they are deemed essential for civil 

and commercial functions. (link) 

 March 23, 2020: BoE releases joint statement with banks on their aim to help businesses and households 

keep financial hardship to a minimum. (link)  

 March 20, 2020: FCA publishes guidance for businesses seeking to utilise the Coronavirus Interruption 

Loan Scheme. (link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 23, 2020 

 March 20, 2020: BoE further enhances the provision of liquidity via enhancements to US dollar liquidity 

swap arrangements. (link) 

 March 20, 2020: BoE and PRA cancel the 2020 stress test for major UK banks and building societies, 

delay the publication of the results of the 2019 biennial exploratory scenario (BES) on liquidity and 

postpone a survey into open-ended funds. Guidance on incorporating the impact of COVID-19 when 

calculating forecasts in compliance with IFRS9 standards was also published. (link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 23, 2020 

 March 19, 2020: BoE’s Monetary Policy Committee increases BoE’s holdings of UK government gilts 

and sterling non-financial investment-grade corporate bonds by £200 billion to a total of £645 billion in 

response to the deterioration in the UK gilt market resulting from the impact of COVID-19 on the global 

and domestic economy and financial markets. (link) Specifics regarding the manner in which gilt 

purchases will occur can be found here. 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on May 14, 2020 

 March 19, 2020: BoE’s Monetary Policy Committee enlarges the Term Funding Scheme, financed by the 

issuance of central bank reserves. (link)  

For more information, please refer to the alert memo prepared by Cleary Gottlieb on May 14, 2020 

 March 19, 2020: BoE’s Monetary Policy Committee votes to cut Bank Rate to 0.1%. (link)  

For more information, please refer to the alert memo prepared by Cleary Gottlieb on May 14, 2020 

 March 17, 2020: Rishi Sunak, Chancellor of the Exchequer, announces a GBP 330 billion package of 

government-backed and guaranteed loans to support businesses affected by COVID-19. (link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on May 14, 2020 

https://www.bankofengland.co.uk/agents-summary/2020/2020-q1/latest-results-from-the-decision-maker-panel-survey-2020-q1
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/875266/COVID_19_and_Bank_Lending__25_March_2020_.pdf
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-uk-regulators-adopt-regulatory-and-operational-relief-measures
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-covid-corporate-financing-facility-explained
https://www.bankofengland.co.uk/news/2020/march/boe-launches-contingent-term-repo-facility
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/statement-by-the-pra-on-banks-and-building-societies-remaining-open
https://www.bankofengland.co.uk/news/2020/march/joint-statement-uk-banks-and-bank-of-england-on-covid-19
https://www.fca.org.uk/firms/business-loans-which-coronavirus-business-interruption-loan-scheme-applies
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-uk-regulators-adopt-regulatory-and-operational-relief-measures
https://www.bankofengland.co.uk/markets/market-notices/2020/further-enhancements-to-the-provision-of-us-dollar-repo-operations-market-notice-march-2020
https://www.bankofengland.co.uk/news/2020/march/boe-announces-supervisory-and-prudential-policy-measures-to-address-the-challenges-of-covid-19
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-uk-regulators-adopt-regulatory-and-operational-relief-measures
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2020/monetary-policy-summary-for-the-special-monetary-policy-committee-meeting-on-19-march-2020
https://www.bankofengland.co.uk/markets/market-notices/2020/apf-asset-purchases-and-tfsme-march-2020
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-uk-governments-latest-measures-to-support-uk-businesses
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2020/monetary-policy-summary-for-the-special-monetary-policy-committee-meeting-on-19-march-2020
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-uk-governments-latest-measures-to-support-uk-businesses
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2020/monetary-policy-summary-for-the-special-monetary-policy-committee-meeting-on-19-march-2020
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-uk-governments-latest-measures-to-support-uk-businesses
https://www.gov.uk/government/speeches/chancellor-of-the-exchequer-rishi-sunak-on-covid19-response
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-uk-governments-latest-measures-to-support-uk-businesses
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 March 17, 2020: HM Treasury and BoE launch the Covid Corporate Financing Facility (CCFF) 

introduced to aid corporates in obtaining working capital financing. CCFF will provide funding by 

purchasing commercial paper of up to one-year maturity issued by firms. (link) Specifics regarding 

eligibility for the CCFF can be found here. 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 30, 2020 

 March 15, 2020: BoE, Bank of Canada, Bank of Japan, European Central Bank, Federal Reserve and 

Swiss National Bank agree to lower the pricing on US dollar liquidity swap arrangements by 25 basis 

points. (link) 

 March 13, 2020: HM Treasury and BoE launch new measures to support SMEs whose financings are 

affected by COVID-19, including the new Coronavirus Business Interruption Loan Scheme and the SME 

Term Funding Scheme. (link)  

 March 11, 2020: The PRA issues a supervisory statement outlining its expectation that no increase in 

dividends or bonuses by banks are to occur in response to the measures introduced by the BoE and 

announced the PRA are accepting applications from firms to recalculate transitional measure on technical 

provisions (TMTP) as at March 31, 2020 (link). 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 23, 2020  

 March 11, 2020: BoE publishes measures to combat the economic effects of COVID-19, including: (a) a 

reduction in interest rates to 0.25%; (b) the introduction of a new Term Funding Scheme with incentives 

for lending to SMEs; and (c) a reduction in the UK countercyclical buffer rate to 0% (the press conference 

can be viewed here). (link) 

For more information, please refer to the alert memo prepared by Clear Gottlieb on March 20, 2020 and 

March 23, 2020 

  

SECTION 3. INSURANCE 

European Union 

 June 9, 2020: EIOPA expresses support for ESRB’s call on enhanced monitoring of liquidity risks in the 

insurance sector and clarifies it has already put in place a proportionate framework to enhance the nature 

and consistency of information collected on liquidity risks. (link) 

 June 4, 2020: EIOPA publishes monthly update of the symmetric adjustment of the equity capital charge 

for Solvency II with reference to the end of May 2020. (link) 

 June 4, 2020: EIOPA publishes monthly technical information on the relevant risk free interest rate term 

structures with reference to the end of May 2020. (link) 

 June 8, 2020: ESRB General Board takes second set of actions in response to COVID-19 emergency 

agreed upon at its EGM on May 27, 2020, consisting of an EU-wide framework to monitor the financial 

stability of support measures, the introduction of minimum requirements for national monitoring, a 

framework to monitor liquidity risks in the insurance sector and continued monitoring of the corporate 

bond market. (link) 

 May 29, 2020: EIOPA publishes bi-weekly update on extraordinary monitoring of relevant risk-free 

interest rate term structures (RFR) and symmetric adjustment to equity risk (EDA) evolutions, with 

https://www.bankofengland.co.uk/news/2020/march/hmt-and-boe-launch-a-covid-corporate-financing-facility
https://www.bankofengland.co.uk/markets/market-notices/2020/ccff-market-notice-march-2020
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-covid-corporate-financing-facility-explained
https://www.bankofengland.co.uk/news/2020/march/coordinated-central-bank-action-to-enhance-the-provision-of-global-us-dollar-liquidity
https://www.gov.uk/government/news/chancellor-and-bank-of-england-governor-hold-coronavirus-banking-industry-summit
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/statement-by-the-pra-accompanying-measures-announced-by-the-fpc
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-uk-regulators-adopt-regulatory-and-operational-relief-measures
https://www.bankofengland.co.uk/news/2020/march/press-conference-11-march-2020
https://www.bankofengland.co.uk/news/2020/march/boe-measures-to-respond-to-the-economic-shock-from-covid-19
https://www.clearygottlieb.com/-/media/files/alert-memos-2020/covid19-uk-governments-latest-measures-to-support-uk-businesses-pdf.pdf
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-uk-regulators-adopt-regulatory-and-operational-relief-measures
https://www.eiopa.europa.eu/content/eiopa-supports-esrb-call-enhanced-monitoring-liquidity-risks-insurance-sector_en
https://www.eiopa.europa.eu/content/monthly-update-symmetric-adjustment-equity-capital-charge-solvency-ii-%E2%80%93-end-may-2020_en
https://www.eiopa.europa.eu/content/monthly-technical-information-solvency-ii-relevant-risk-free-interest-rate-term-structures-0_en
https://www.esrb.europa.eu/news/pr/date/2020/html/esrb.pr200608~c9d71f035a.en.html
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reference to May 26, 2020, to support insurance and reinsurance undertakings in the monitoring of their 

solvency and financial position. (link) 

 May 19, 2020: EIOPA scales back frequency of its extraordinary monitoring of relevant risk-free interest 

rate term structures (RFR) and symmetric adjustment to equity risk (EDA) evolutions, from weekly to 

every two weeks. (link) 

 May 18, 2020: EIOPA publishes updated Risk Dashboard based on Q4 2019 Solvency II data, noting 

increased risk exposures of European Union insurance sector as a result of COVID-19. (link) 

 May 15, 2020: EIOPA publishes weekly update on extraordinary monitoring of relevant risk-free interest 

rate term structures (RFR) and symmetric adjustment to equity risk (EDA) evolutions, with reference to 

May 12, 2020, to support insurance and reinsurance undertakings in the monitoring of their solvency and 

financial position. (link) 

 April 30, 2020: EIOPA revises timetable for advice on Solvency II Review until end December 2020 to 

allow an assessment of the holistic impact of COVID-19 on the financial markets and insurance business. 

(link) 

 April 30, 2020: EIOPA publishes weekly update on extraordinary monitoring of relevant risk-free interest 

rate term structures (RFR) and symmetric adjustment to equity risk (EDA) evolutions, with reference to 

April 27, 2020, to support insurance and reinsurance undertakings in the monitoring of their solvency and 

financial position. (link) 

 April 24, 2020: EIOPA publishes weekly update on extraordinary monitoring of relevant risk-free interest 

rate term structures (RFR) and symmetric adjustment to equity risk (EDA) evolutions , with reference to 

April 21, 2020, to support insurance and reinsurance undertakings in the monitoring of their solvency and 

financial position in light of COVID-19. (link) 

 April 17, 2020: EIOPA publishes weekly update on extraordinary monitoring of relevant risk-free interest 

rate term structures (RFR) and symmetric adjustment to equity risk (EDA) evolutions , to support 

insurance and reinsurance undertakings in the monitoring of their solvency and financial position in light 

of COVID-19. (link) 

 April 17, 2020: EIOPA publishes statement on principles to mitigate the impact of COVID-19 on the 

occupational pensions sector, outlining principles related to business continuity and operational risk, 

liquidity position, funding situation and procyclicality, protection of members and beneficiaries and 

communication. (link) 

 April 8, 2020: EIOPA announces extraordinary monitoring of relevant risk-free interest rate term 

structures (RFR) and symmetric adjustment to equity risk (EDA) evolutions in light of COVID-19, to be 

published weekly on the Authority’s website. (link) 

 April 7, 2020: EIOPA extends deadline for applications for Insurance and Reinsurance and Occupational 

Pensions Stakeholder Groups to April 19, 2020 to account for the difficulties caused by COVID-19. (link)   

 April 3, 2020: EIOPA extends deadlines of certain consultations and information requests. (link) 

 April 2, 2020: EIOPA publishes statement urging insurers and reinsurers to temporarily suspend all 

discretionary dividend distributions and share buybacks aimed at remunerating shareholders. ( link) 

https://www.eiopa.europa.eu/content/eiopa-publishes-bi-weekly-information-relevant-risk-free-interest-rate-term-structures-and_en
https://www.eiopa.europa.eu/content/change-extraordinary-rfreda-productions-weekly-frequency-every-two-weeks_en
https://www.eiopa.europa.eu/content/european-insurers-face-increased-risk-exposures-due-covid-19-market-perceptions-and_en
https://www.eiopa.europa.eu/content/eiopa-publishes-weekly-information-relevant-risk-free-interest-rate-term-structures-and-0_en
https://www.eiopa.europa.eu/content/eiopa-revises-its-timetable-advice-solvency-ii-review-until-end-december-2020_en
https://www.eiopa.europa.eu/content/eiopa-publishes-weekly-information-relevant-risk-free-interest-rate-term-structures-and_en
https://www.eiopa.europa.eu/content/eiopa-publishes-weekly-information-relevant-risk-free-interest-rate-term-structures-and_en
https://www.eiopa.europa.eu/content/eiopa-publishes-weekly-information-relevant-risk-free-interest-rate-term-structures-and_en
https://www.eiopa.europa.eu/content/statement-principles-mitigate-impact-coronaviruscovid-19-occupational-pensions-sector_en
https://www.eiopa.europa.eu/content/eiopa-publishes-extraordinary-information-solvency-ii-relevant-risk-free-interest-rate-term_en
https://www.eiopa.europa.eu/content/eiopa-extends-deadline-stakeholder-group-applications_en
https://www.eiopa.europa.eu/content/update-other-measures-impacted-covid-19-pandemic_en
https://www.eiopa.europa.eu/content/eiopa-statement-dividends-distribution-and-variable-remuneration-policies-context-covid-19_en


AL ER T MEMOR AN D U M  

 35 

 April 1, 2020: EIOPA urges insurers and insurance intermediaries to continue to take actions to mitigate 

the impact of COVID-19 on consumers. (link)  

 March 27, 2020: EIOPA announces that it will carry out on a weekly basis extraordinary calculations to 

monitor the evolution of relevant risk-free interest rate term structures (RFR) and the symmetric 

adjustment to equity risk (EDA), in light of the COVID-19 outbreak. (link)  

 March 20, 2020: EIOPA issues recommendations addressed to national competent authorities on 

supervisory flexibility regarding the deadline of supervisory reporting and public disclosure in light of the 

COVID-19 pandemic. (link)  

 March 17, 2020: EIOPA issues statement on actions to mitigate the impact of COVID-19 on the EU 

insurance sector. (link)  

Belgium 

 May 28, 2020 : FSMA (Belgium) publishes a Q&A addressing the consequences of the COVID-19 crisis 

for supplementary pensions and the associated death cover. (link). 

 April 7, 2020: NBB (Belgium) urges insurance and reinsurance companies to temporarily suspend their 

discretionary dividend payments and share buybacks until at least October 1, 2020 and calls for a prudent 

and conservative approach to variable remuneration and profit-sharing. (link) 

 April 1, 2020: NBB (Belgium) announces new reporting policy for insurance and reinsurance companies  

in light of COVID-19. (link) 

 April 1, 2020: NBB (Belgium) announces a deferral of collection of certain quantitative and qualitative 

reports expected from insurance and reinsurance companies as well as certain reports expected from the 

authorised auditors, in line with EIOPA’S recommendations of March 20, 2020. (link) 

 March 26, 2020: NBB (Belgium) announces various measures applicable in the insurance sector, such as 

the postponement of premiums payments until September 30, 2020, and the suspension of interest 

payments and repayment on mortgages, and deferral of premiums payments or loan repayments for 

companies ceasing their operations. (link) 

 March 19, 2020: FSMA (Belgium) announces that it will refrain from making extensive requests for 

information to intermediaries and lenders under its supervision. (link) 

France 

 June 18, 2020: French Insurance Federation (FFA) updates its summary of the exceptional measures 

taken to help individuals and companies affected by the COVID-19 crisis. (link)  

 June 17, 2020: French Minister for Economic Affairs publishes a Q&A on CAP Relais. ( link)  

 June 17, 2020: French Insurance Federation (FFA) publishes the prospective barometer 2020 for the 

insurance industry including the impact of the COVID-19 crisis on the insurance industry. (link)  

 June 12, 2020: French Insurance Federation (FFA) submits its conclusions on the development of a new 

insurance cover to protect companies against the loss of income resulting from a major event such as the 

COVID-19 pandemic. (link) 

https://www.eiopa.europa.eu/content/eiopa-urges-insurers-and-intermediaries-continue-take-actions-mitigate-impact
https://www.eiopa.europa.eu/content/eiopa-publishes-extraordinary-information-solvency-ii-relevant-risk-free-interest-rate-term
https://www.eiopa.europa.eu/content/eiopa-issues-recommendations-supervisory-flexibility-regarding-deadlines-supervisory
https://www.eiopa.europa.eu/content/eiopa-statement-actions-mitigate-impact-coronaviruscovid-19-eu-insurance-sector
https://www.fsma.be/en/news/faq-consequences-coronavirus-crisis-supplmentary-pensions
https://www.nbb.be/fr/articles/la-banque-nationale-appelle-les-assureurs-suspendre-temporairement-leurs-distributions-de
https://www.nbb.be/en/articles/insurance-new-covid-19-reporting-and-extension-onegate-and-ecorporate-due-dates
https://www.nbb.be/en/articles/communication-nbb2020010-communication-ecorporate-concernant-le-report-de-certains
https://www.nbb.be/fr/articles/le-secteur-de-lassurance-sefforce-lui-aussi-de-lutter-contre-lincidence-socio-economique-de
https://www.fsma.be/sites/default/files/public/content/FR/newsletter/2020-03_nieuwsbrief_covid19_fr.pdf
https://www.ffa-assurance.fr/infos-assures/coronavirus-covid-19-et-assurance
https://www.economie.gouv.fr/files/files/directions_services/covid19-soutien-entreprises/FAQ_CAP_Relais.pdf
http://www.metiers-assurance.org/wp-content/uploads/2020/06/BAROMETRE-2020-V5-web.pdf
https://www.ffa-assurance.fr/actualites/la-federation-francaise-de-assurance-presente-sa-contribution-au-debat-sur-la-creation-un


AL ER T MEMOR AN D U M  

 36 

 June 11, 2020: The Minister for Economic Affairs announces the conclusion of an agreement with 

insurers on credit insurance in the context of the COVID-19 crisis and the setting up of a program called 

“CAP Relais”, that will ensure a temporary global reinsurance of credit insurers' portfolios. (link)  

 June 8, 2020: French Insurance Federation (FFA) publishes an updated summary of the exceptional 

measures taken to help individuals and companies affected by the COVID-19 crisis. (link) 

 June 2, 2020: The Senate proposes a draft law aiming at creating a mandatory insurance cover for 

companies that would cover the income loss resulting from certain measures taken in the context of a 

grave sanitary crisis or threat. (link)  

 May 22, 2020: The Paris commercial court orders AXA France to make a provisional payment for loss of 

income to a restaurant closed as a result of an administrative decision taken in the context of the COVID-

19 pandemic, on the basis of an insurance contract concluded with the restaurant covering the loss of 

income in such cases without excluding the risk of a pandemic. (link)  

 May 6, 2020: The crisis committee on payment terms (Comité de crise sur les délais de paiement) invites 

companies suffering from a deterioration of the terms of their credit insurance cover or from credit 

insurance withdrawals to refer the matter to the credit ombudsman (médiation du crédit aux entreprises). 

(link) 

 April 26, 2020: French law no. 2020-473 of 25 April 2020, amending French law no. 2020-289 of 23 

March 2020, increases the maximum limit for public reinsurance of short-term export credit insurance 

operations from €2 billion to €5 billion to protect companies, particularly SMEs and ETIs, against the risk 

of non-payment. (link)  

 April 22, 2020: French Minister for Economic Affairs sets up a working group benefiting from the 

support of the French Insurance Federation on the development of an insurance cover for exceptional 

events, such as pandemics, in favour of companies. It will submit its proposals by the beginning of June. 

(link) 

 April 21, 2020: ACPR (France) calls on insurance companies to prudently manage their own funds, and 

recalls certain principles in relation to COVID-19-related insurance claims. (link)  

 April 21, 2020: ACPR (France) calls on insurance companies and intermediaries to pay attention to the 

quality of service during the COVID-19 pandemic and to process as many insurance claims as possible, 

by prioritising the most urgent. ACPR remains vigilant on commercial practices used by insurers during 

the pandemic. (link)  

 April 5, 2020: Decree n° 2020-397 of 4 April 2020 complements finance law no. 2020-289 of 23 March 

2020 and specifies the conditions under which the State guarantee is granted to the Central Reinsurance 

Fund (Caisse centrale de réassurance). (link) 

 April 3, 2020: ACPR (France) calls on insurance companies under its supervision to refrain from 

distributing dividends at least until October 1, 2020 and to exercise restraint when defining variable 

compensation award policies. (link) 

 March 26, 2020: ACPR (France) announces a loosening of reporting dates for the insurance industry and 

decides to temporarily relax the submission dates for European prudential reporting and public disclosure, 

in line with EIOPA's recommendations of March 20, 2020. (link) 

https://mcusercontent.com/14189560832496f694324c461/files/d1e08318-a283-4f7a-b37d-0d661dbdf4eb/2206_Renforcement_du_soutien_a_l_assurance_cre_dit.pdf
https://www.ffa-assurance.fr/infos-assures/coronavirus-covid-19-et-assurance
https://www.senat.fr/leg/tas19-092.pdf
https://www.leclubdesjuristes.com/wp-content/uploads/2020/05/Ordonnance-du-22-mai-2020_Rostang-AXA.pdf
https://www.banque-france.fr/communique-de-presse/le-comite-de-crise-sur-les-delais-de-paiement-poursuit-son-action-et-met-en-garde-contre-lapparition
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=2793A71E7B1E19DC142D5390E2602F69.tplgfr30s_3?cidTexte=JORFTEXT000041820860&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041820857
https://www.tresor.economie.gouv.fr/Articles/57c97603-9aa6-48c6-9ee7-137760e109c6/files/3bebec0e-dd17-4d58-9170-b7988a6ff698
https://acpr.banque-france.fr/sites/default/files/medias/documents/20200421_cp_engagements_fonds_propres.pdf
https://acpr.banque-france.fr/sites/default/files/medias/documents/20200421_cp_clients.pdf
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=FB0C1A4B3F56C1A610D514EF42532BD4.tplgfr43s_1?cidTexte=JORFTEXT000041782333&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041782286
https://acpr.banque-france.fr/communique-de-presse/lacpr-appelle-les-organismes-dassurance-sous-sa-supervision-sabstenir-de-distribuer-un-dividende
https://acpr.banque-france.fr/communique-de-presse/lautorite-de-controle-prudentiel-et-de-resolution-annonce-un-assouplissement-des-dates-de-remise-des
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 March 24, 2020: French law no. 2020-289 of 23 March 2020 grants a State guarantee up to a maximum 

amount of €10 billion to the Central Reinsurance Fund authorised to carry out insurance or reinsurance 

operations, occurring before December 31, 2020, of credit insurance risks relating to small and medium-

sized enterprises and mid-sized enterprises located in France, as well as certain commitments regulated by 

the French Construction and Housing Code. It also extends the scope of application of the public 

reinsurance scheme Cap Francexport and increases the maximum limit for public reinsurance of short-

term export credit insurance operations from €1 billion to €2 billion. (link) 

Germany 

 May 4, 2020: BaFin asks firms that will publish their Solvency and Financial Condition Reports (SFCRs) 

on June 2, 2020, to report adequately on the impact of COVID-19. Firms that already published SCFRs 

are urged to check whether the ongoing crisis requires an update of the SCFRs. (link) 

 April 24, 2020: BaFin publishes an interpretative decision on the declaration on the investment policy of 

institutions for occupational retirement pursuant to Sections 234i and 239(2) German Insurance 

Supervision Act (Versicherungsaufsichtsgesetz). However, against the background of COVID-19 and the 

date of its decision, BaFin will not raise an objection if institutions are not able to comply with its 

decision in 2020. (link) 

 April 14, 2020: BaFin announces that it allows a guarantee asset trustee to consent to the disposal of 

assets held as guarantee assets under Section 129(3) German Insurance Supervision Act 

(Versicherungsaufsichtsgesetz) in advance by e-mail and fax provided the trustee confirms its consent in 

writing after the disposal. BaFin will also tolerate the trustee’s temporary omission to deposit and to issue 

deeds under double seal under certain conditions. (link) 

 March 30, 2020: BaFin will generally not conduct on-site inspections of insurance companies for the time 

being. On-site supervisory interviews might still go ahead in exceptional cases. (link) 

 March 30, 2020: Until further notice, BaFin has suspended the submission deadline as of March 31, 2020 

for registers of guarantee assets pursuant to Section 126 German Insurance Supervision Act 

(Versicherungsaufsichtsgesetz). Electronic submissions are possible, but do not exempt from paper 

submissions until June 20, 2020. (link) 

 March 30, 2020: BaFin announces it will prioritize new requests for the application of interim measures 

regarding the assessment of insurance reserves or volatility adjustments. (link) 

 March 30, 2020: BaFin extends the deadline for submitting a plan to restore coverage of security assets 

(coverage plan) for pension funds until October 1, 2020. (link) 

 March 30, 2020: BaFin will not object to a temporary passive excess of the real estate quota pursuant to 

Section 3, Par. 5, of the German Anlageverordnung. (link) 

Italy 

 May 5, 2020: IVASS (Italy) clarifies – in relation to EIOPA’s communication of April 30, 2020, which 

postponed the delivery to the European Commission of an advice on the review of Solvency II – that the 

revision of the timetable does not alter the deadline for submitting the information on the current holistic 

impact assessment, set for June 1, 2020. (link)  

https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000041746298&categorieLien=cid
https://www.bafin.de/SharedDocs/FAQs/DE/Corona/Versicherungsaufsicht/0050_faq_corona_SFCR.html?id=14030194
https://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Meldung/2020_Corona/meldung_2020_04_23_corona_virus10_ae_grundsaetze_anlagepolitik.html
https://www.bafin.de/SharedDocs/FAQs/DE/Corona/Versicherungsaufsicht/0750_faq_corona_Erleichterung_Treuhaender_Sicherrungsvermoegen.html?id=13950660
https://www.bafin.de/EN/Aufsicht/CoronaVirus/CoronaVirus_node_en.html
https://www.bafin.de/EN/Aufsicht/CoronaVirus/CoronaVirus_node_en.html
https://www.bafin.de/DE/Aufsicht/CoronaVirus/CoronaVirus_node.html?cms_gtp=13831636_list%253D2
https://www.bafin.de/DE/Aufsicht/CoronaVirus/CoronaVirus_node.html?cms_gtp=13831636_list%253D2
https://www.bafin.de/DE/Aufsicht/CoronaVirus/CoronaVirus_node.html?cms_gtp=13831636_list%253D2
https://www.ivass.it/media/avviso/eiopa-rinvio-revisione-solvency/?com.dotmarketing.htmlpage.language=1
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 April 20, 2020: IVASS (Italy) and the Bank of Italy issue a note on cybersecurity at the time of COVID-

19. (link) 

 April 8, 2020: Italian Decree-Law no. 23/2020 (so-called “Decreto Liquidità”) broadens the Italian 

Government’s powers to review acquisitions of companies and assets in certain strategic sectors 

(including the insurance sector). (link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on April 9, 2020 

 April 3, 2020: IVASS (Italy), in line with EIOPA’s guidance, urges insurers and intermediaries to 

continue to take actions to mitigate the impact of COVID-19 on consumers. Among such measures are 

the provision of clear and timely information to consumers on their contractual rights and on any 

contingency measures taken, as well as exercise of flexibility in how consumers are treated where 

reasonable and practicable. (link) 

 March 30, 2020: IVASS (Italy) issues letters to insurance firms recommending careful consideration of 

any dividend distribution and variable remuneration payments, due to the economic uncertainty 

attributable to the COVID-19 emergency. (link) 

 March 23, 2020: IVASS (Italy) extends the terms applicable to insurance complaints and inquiries. (link) 

 March 17, 2020: IVASS (Italy) issues certain preliminary measures in support of insurance market 

operators. (link) 

United Kingdom 

 June 10, 2020: FCA updates dedicated Business Interruption Insurance webpage, publishing court 

documents related to its proceedings in the High Court. (link) 

 June 3, 2020: FCA confirms guidance for insurance firms, clarifying that they must consider the impact of 

COVID-19 on the value of their insurance products. (link)  

 June 1, 2020: FCA publishes update on progress on its court action on business interruption (BI) 

insurance policies, first announced on May 1, 2020, as well as a short consultation on draft guidance 

asking all insurers to check their policy wordings against those it intends to test, to see if theirs will be 

impacted by the outcome of the case. A list of all the relevant insurers and policies that may have 

impacted wordings is set to be published in early July. (link - link) 

 May 27, 2020: FCA publishes new webpage on Continuing Professional Development (CPD) with 

information on the ongoing CPD requirements, how firms can help staff continue their CPD and how staff 

may carry their CPD over due to the effects of COVID-19. (link)  

 May 22, 2020: BoE publishes remarks by Executive Director of Insurance Supervision, Charlotte Gerken, 

discussing how the insurance industry has responded to COVID-19, the fundamental principles that are 

expected to endure in the future regulatory framework and the key supervisory priorities for insurers. 

(link)  

 May 18, 2020: FCA updates Insurance and COVID-19 dedicated webpage to include information for 

insurance customers in financial difficulty and those facing short-term cash flow problems despite paying 

for insurance by monthly instalments as a result of COVID-19. (link) 

https://www.ivass.it/media/avvisi/documenti/2020/GCSC_cyber_17042020.pdf
https://www.gazzettaufficiale.it/eli/id/2020/04/08/20G00043/s
https://www.clearygottlieb.com/news-and-insights/publication-listing/italys-new-measures-to-mitigate-the-economic-effects-of-covid19
https://www.ivass.it/media/avvisi/documenti/2020/COVID-19_adempimenti_di_legge_gravanti_sugli_operatori.pdf
https://www.ivass.it/media/avviso/covid-dividendi/
https://www.ivass.it/media/avviso/covid-complaints/
https://www.ivass.it/media/avvisi/documenti/2020/NOTA_MISURE_A_SOSTEGNO_DEL_MERCATO_EN.pdf
https://www.fca.org.uk/firms/business-interruption-insurance#latest-updates
https://www.fca.org.uk/news/press-releases/fca-confirms-guidance-insurance-firms-assessing-product-value
https://www.fca.org.uk/news/press-releases/update-fca-test-case-validity-business-interruption-claims
https://www.fca.org.uk/publications/guidance-consultations/business-interruption-insurance-test-case-draft-firms
https://www.fca.org.uk/firms/training-and-competence/allowing-individuals-carry-over-continuing-professional-development-cpd-because-coronavirus
https://www.bankofengland.co.uk/-/media/boe/files/speech/2020/life-beyond-solvency-ii-a-view-from-the-top-of-the-regulator.pdf?la=en&hash=F8AEC2A62A960BE896022DC3D54FE4AC2E7D7434
https://www.fca.org.uk/consumers/insurance-and-coronavirus#revisions
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 May 15, 2020: FCA sets up dedicated business interruption insurance webpage to keep policyholders and 

insurance firms updated of its progress in seeking legal clarity on business interruption insurance during 

the COVID-19 pandemic. (link) 

 May 15, 2020: FCA publishes statement on business interruption insurance during the COVID-19 

pandemic, highlighting its intention to obtain court declarations to resolve contractual uncertainty and 

engage with firms. (link) 

 May 14, 2020: FCA publishes guidance for insurance and premium finance firms, encouraging firms to 

support customers in financial distress as a result of COVID-19. (link) 

 May 14, 2020: FCA confirms series of temporary measures to help customers who hold insurance and 

premium finance products who may be in financial difficulty as a result of COVID-19. Firms will be 

required to consider options that can be provided to customers, including reassessing risk profiles, 

considering different products and waiving cancellation and associated fees. This will come into force on 

May 18, 2020. (link) 

 May 7, 2020: PRA announces re-prioritisation of Insurance Stress Testing to ensure firms are able to 

support the UK economy and respond to the significant impact of COVID-19. (link) 

 May 5, 2020: FCA updates webpage on its expectations of general insurance firms in the light of the 

COVID-19 pandemic to address customers’ temporary inability to access the insured premises. The FCA 

expects that, where access is required as part of the terms of an insurance policy, insurers take account of 

a customer’s temporary change in how they access those premises, and treat their customers fairly. The 

FCA does not expect insurers to void policies or reduce potential claims as a result.  (link) 

 May 1, 2020: FCA announces intention to seek legal clarity on business interruption insurance and 

proposes measures to support both customers and businesses holding insurance products to resolve doubt 

over uncertainty on claims as a result of COVID-19. (link) 

 May 1, 2020: FCA publishes statement announcing intention to obtain court declaration to resolve 

contractual uncertainty in business interruption insurance cover as a result of COVID-19. (link) 

 May 1, 2020: FCA announces that it intends to seek legal clarity on business interruption (BI) insurance 

to resolve doubt for businesses who are facing uncertainty on their claims. FCA is also proposing a series 

of measures to support both consumers and businesses who hold insurance products and who are facing 

other issues as a result of COVID-19. (link) 

 May 1, 2020: FCA announces that it also intends to obtain a court declaration to resolve contractual 

uncertainty in BI insurance cover for SMEs. (link) 

 April 23, 2020: BoE publishes note for PRA-regulated insurers clarifying PRA’s position regarding 

internal assessments of loan creditworthiness and treatment of unrated assets, emphasising that firms will 

need to use their judgment to determine whether or not a covenant breach will reflect in an increased 

credit risk or not. (link) 

 April 15, 2020: FRC publishes Q&A on measures companies should take in respect of company filings, 

AGMs and other general meetings during COVID-19. (link) 

For more information, please refer to the alert memo prepared by Clear Gottlieb on April 30, 2020 

https://www.fca.org.uk/firms/business-interruption-insurance
https://www.fca.org.uk/news/statements/business-interruption-insurance-during-coronavirus
https://www.fca.org.uk/publications/finalised-guidance/coronavirus-customers-temporary-financial-difficulty-guidance-insurance-premium-finance
https://www.fca.org.uk/news/press-releases/fca-confirms-measures-insurance-customers-coronavirus
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/pra-statement-on-prioritisation-covid19
https://www.fca.org.uk/firms/insurance-and-coronavirus-our-expectations
https://www.fca.org.uk/print/news/press-releases/fca-seeks-legal-clarity-business-interruption-insurance
https://www.fca.org.uk/news/statements/insuring-smes-business-interruption
https://www.fca.org.uk/news/press-releases/fca-seeks-legal-clarity-business-interruption-insurance
https://www.fca.org.uk/news/statements/insuring-smes-business-interruption
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/follow-up-to-letter-from-sam-woods-covid-19-ifrs-9-capital-requirements-loan-covenants
https://www.frc.org.uk/getattachment/51dec8c7-7820-402b-b3a1-222db7220157/AGM-QA-Final-Version-Apr-2020.pdf
https://www.clearygottlieb.com/news-and-insights/publication-listing/agms-and-general-meetings-current-options-for-uk-companies


AL ER T MEMOR AN D U M  

 40 

 April 15, 2020: FCA publishes Dear CEO letter addressed to the insurance sector, clarifying its 

expectations for conduct in relation to business interruption insurance including how firms should handle 

payments to policyholders and payment disputes. (link) 

 April 8, 2020: PRA publishes statement expressing approval of insurance firms’ decisions to pause 

dividend payments in light of the uncertainties surrounding the COVID-19 pandemic. (link) 

 March 31, 2020: PRA issues a letter to UK insurers, advising careful consideration of any decision 

concerning distributions of profits or the payment of variable remuneration. PRA also requests UK 

insurers pay close attention to the need to protect policyholders and maintain safety and soundness to 

ensure they can play their full part in supporting the real economy throughout the disruption caused by 

COVID-19. (link) 

 March 31, 2020: FCA outlines its expectations of UK insurers under the ongoing pandemic crisis, 

including in relation to operational business and continuity and an increased awareness of consumers’ 

increased vulnerability. Statement includes recommendation on brokers to search the market for products 

that meet current demands and needs. (link) 

 March 23, 2020: PRA announces it will accept delays to the publication of annual reports and delays to 

the publication of specific aspects of PRA-owned regulatory reporting, in each case, for firms with a year-

end date of December 31, 2019 or later and delays. (link)  

  

https://www.fca.org.uk/publication/correspondence/dear-ceo-insuring-sme-business-interruption-coronavirus.pdf
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/pra-statement-on-decision-by-insurance-companies-to-pause-dividends
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/letter/2020/letter-from-sam-woods-to-insurers-distribution-of-profits.pdf?la=en&hash=C1FF7D6C560E1C377CC35C1513E27F16646A1B70
https://www.fca.org.uk/firms/insurance-and-coronavirus-our-expectations
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/covid19-regulatory-reporting-amendments
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SECTION 4. OTHER SELECTED KEY DEVELOPMENTS  

European Union 

 June 24, 2020: Commission publishes proposed budget for 2021, mobilizing significant investments in to 

address the immediate economic and social damage caused by COVID-19. (link)  

 June 10, 2020: ECB publishes speech by Luis de Guindos, ECB Vice-President, discussing economic 

recovery in the euro area in light of the unprecedented contraction as a result of COVID-19. (link) 

 June 9, 2020: Commission publishes Q&A on legal construction of Next Generation EU, its long-term 

economic recovery plan. (link) 

 June 9, 2020: Commission publishes remarks by Executive Vice-President Dombrovskis at ECOFIN 

press conference, discussing economic recovery in the EU via Next Generation EU, including its 

Recovery and Resilience Facility designed to provide major financial support for growth-enhancing 

reforms and public investments. (link) 

 June 8, 2020: Commission grants €314 million to innovative companies to combat COVID-19 and 

support recovery via the European Innovation Council (EIC) Accelerator Pilot and contributions to the 

recovery plan for Europe. (link) 

 June 8, 2020: ESRB General Board takes second set of actions in response to COVID-19 emergency 

agreed upon at its EGM on May 27, 2020, consisting of an EU-wide framework to monitor the financial 

stability of support measures, the introduction of minimum requirements for national monitoring, a 

framework to monitor liquidity risks in the insurance sector and continued monitoring of the corporate 

bond market. (link) 

 May 20, 2020: Commission publishes “European Semester Spring Package”, with country-specific 

recommendations providing economic policy guidance to all EU Member States in the context of 

COVID-19 with a focus on mitigating urgent challenges and sustainable growth. (link)  

 May 8, 2020: ECB publishes results of Survey on the Access to Finance of Enterprises, noting in 

particular that small businesses report challenging outlook for their access to external financing due to 

COVID-19. (link) 

 May 7, 2020: ECB publishes guidelines on additional temporary measures relating to Eurosystem 

refinancing operations and eligibility of collateral. (link) 

 April 30, 2020: ECB announces new pandemic emergency longer-term refinancing operations 

(PELTROs), providing an effective backstop after the expiry of the bridge longer-term refinancing 

operations (LTROs) conducted since March 2020. Counterparties participating in PELTROs will be able 

to benefit from the collateral easing measures in place until the end of September 2021 that were 

announced by the Governing Council on April 7 and 23, 2020. (link) 

 April 30, 2020: ECB recalibrates targeted lending operations to further support real economy through a 

number of modifications to the terms and conditions of its targeted longer-term refinancing operations 

(TLTRO III). (link) 

 April 28, 2020: ECB publishes new Euro area bank lending survey concerning the supply of and demand 

for loans to enterprises and households over 2020 Q1. (link) 

https://ec.europa.eu/commission/presscorner/detail/en/ip_20_1171
https://www.ecb.europa.eu/press/key/date/2020/html/ecb.sp200610_1~64efe479b2.en.html
https://ec.europa.eu/commission/presscorner/detail/en/qanda_20_1024
https://ec.europa.eu/commission/presscorner/detail/en/speech_20_1030
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_1007
https://www.esrb.europa.eu/news/pr/date/2020/html/esrb.pr200608~c9d71f035a.en.html
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_901
https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200508~165acfffad.en.html
https://www.ecb.europa.eu/ecb/legal/pdf/ecb_2020_29_f_sign__.pdf
https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200430_1~477f400e39.en.html
https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200430~fa46f38486.en.html
https://www.ecb.europa.eu/stats/ecb_surveys/bank_lending_survey/html/index.en.html
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 April 22, 2020: ECB takes steps to mitigate impact of possible rating downgrades on collateral 

availability, including the grandfathering until September 2021 of the eligibility of marketable assets used 

as collateral in Eurosystem credit operations falling below current minimum credit quality requirements . 

Appropriate haircuts will apply for assets that fall below the Eurosystem minimum credit quality 

requirements. The decision reinforces a broader package of collateral easing measures adopted by the 

Governing Council on April 7, 2020, which will also remain in place until September 2021. (link) 

 April 9, 2020: ECB publishes account of monetary policy meeting of ECB’s Governing Council held on 

March 11 and March 12, 2020, including a discussion of the implications of COVID-19 on policy and 

stability. (link) 

 April 9, 2020: Commission sends draft proposal to further extend the scope of the State aid Temporary 

Framework, enabling Member States to provide recapitalisations to companies in need, to Member States 

for consultation. (link)  

 April 9, 2020: Commission publishes remarks by Commissioner Gentiloni at the Eurogroup press 

conference, welcoming new initiatives presented by Mário Centeno: the European Investment Bank 

Group’s €200 billion in financing for companies and the “Pandemic Crisis Support” and the proposed 

Recovery Fund which will focus on relaunching the EU economy. (link) 

 April 8, 2020: Commission and High Representative announce plans for EU collective action focused on 

the immediate health crisis and the resulting humanitarian needs in partner countries, backed by more 

than €16.5 billion from existing external action resources. (link) 

 April 7, 2020: ECB announces package of temporary collateral easing measures to facilitate the 

availability of eligible collateral for Eurosystem counterparties to participate in liquidity providing 

operations, such as TLTRO III. The package (which complements other measures announced by the ECB, 

such as additional LTROs and the Pandemic Emergency Purchase Programme (PEPP)) is intended to 

support the provision of bank lending especially by easing the conditions at which credit claims are 

accepted as collateral. (link) 

 April 6, 2020: Commission unlocks €1 billion from the European Fund for Strategic Investments (EFSI) 

as a guarantee for the European Investment Fund (EIF). (link) 

 April 3, 2020: Commission extends Temporary Framework granting Member States flexibility under 

State aid rules, by providing certain additional aid measures (including with regards to COVID-19 R&D 

grants, support for the construction and upscaling of testing facilities and the production of COVID-19-

relevant products, employee wage subsidies and deferrals of taxes and social security contribution 

payments). (link)  

For more information, please refer to the alert memo prepared by Clear Gottlieb on April 6, 2020 

 April 2, 2020: Commission publishes summary on remarks by President von der Leyen on SURE, the 

Emergency Support Instrument and the Coronavirus Investment Initiative plus, highlighting its 

commitment to redirect all available structural funds to the EU’s response to COVID-19. (link) 

 April 2, 2020: ECB extends the timeline for the review of its monetary policy strategy from the end of 

2020 to mid-2021. (link) 

 April 2, 2020: Commission publishes Q&A on SURE, its new temporary €100 billion solidarity 

instrument designed to help Member States cover the costs of employment preservation measures. (link) 

https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200422_1~95e0f62a2b.en.html
https://www.ecb.europa.eu/press/accounts/2020/html/ecb.mg200409~0026941ce4.en.html
https://ec.europa.eu/commission/presscorner/detail/en/statement_20_610
https://ec.europa.eu/commission/presscorner/detail/en/speech_20_646
https://ec.europa.eu/commission/presscorner/detail/en/IP_20_604
https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200407~2472a8ccda.en.html
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_569
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_570
https://www.clearygottlieb.com/news-and-insights/publication-listing/amendment-to-the-state-aid-temporary-framework
https://ec.europa.eu/commission/presscorner/detail/en/ac_20_598
https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200402~942a1358ee.en.html
https://ec.europa.eu/commission/presscorner/detail/en/qanda_20_572
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 April 2, 2020: Commission publishes statement on its mobilisation of resources under the EU budget to 

grant Member States the flexibility to financially support their health care systems, businesses and 

workers in the wake of the COVID-19 outbreak, including SURE, a €100 billion solidarity instrument to 

fund national short-time work schemes, and support for farmers and fishermen. (link)  

 April 2, 2020: Commission publishes Q&A on the Coronavirus Response Investment Initiative Plus 

(CRII+), an additional package of measures adopted to mobilise essential investments and resources. The 

CRII+ grants Member States added flexibility by allowing full mobilisation of non-utilised support from 

the European Structural and Investment Funds, lowering the threshold required to utilise the Fund for 

European Aid to the Most Deprived and amending the European Maritime and Fisheries Fund to allow 

reallocation of financial resources. (link) 

 April 2, 2020: Commission publishes Q&A on European Union Emergency Support Instrument for the 

healthcare sector, an instrument that will allow it to directly procure emergency support on behalf of 

Member States, financially support pressing needs (e.g. transportation of medical equipment and patients) 

and support the construction of mobile field hospitals. €2.7 billion will be channelled through the 

Emergency Support Instrument alongside a further €300 million through the rescEU medical equipment 

capacity, both of which will be funded from the EU budget. (link) 

 April 2, 2020: Commission publishes remarks by President von der Leyen on new support measures for 

workers, healthcare provision and key industries in Member States – SURE, the Emergency Support 

Instrument and on the Coronavirus Response Investment Initiative plus. (link) 

 March 28, 2020: Commission publishes statement from President von der Leyen on certain proposals 

seeking to achieve full flexibilisation of existing funds (such as EU structural funds) and potentially the 

EU’s long-term budget (the MFF) in order to provide immediate support vis-à-vis the COVID-19 

emergency. (link)  

 March 25, 2020: Commission issues guidelines on foreign investment screening to preserve EU 

companies and critical assets in the health, medical research and related areas. (link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on April 2, 2020   

 March 20, 2020: Commission proposes to activate fiscal framework’s general escape clause of the 

Stability and Growth Pact, allowing Member States to respond to the COVID-19 crisis without needing to 

adhere to the budgetary requirements previously agreed. (link)  

 March 20, 2020: Commission publishes Q&A on activating fiscal framework’s general escape clause of 

the Stability and Growth Pact. (link)  

 March 20, 2020: ECB announces an increase in the frequency of 7-day maturity operations via the 

standing US dollar liquidity swap line arrangements from weekly to daily. (link)  

 March 19, 2020: Commission adopts Temporary Framework to enable Member States to use the full 

flexibility foreseen under State aid rules to further support the economy in the COVID-19 outbreak. (link)  

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 20, 2020  

 March 18, 2020: ECB announces a Euro 750 billion Pandemic Emergency Purchase Programme (PEPP). 

(link)  

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 25, 2020 

https://ec.europa.eu/commission/presscorner/detail/en/ip_20_582
https://ec.europa.eu/commission/presscorner/detail/en/qanda_20_574
https://ec.europa.eu/commission/presscorner/detail/en/qanda_20_577
https://ec.europa.eu/commission/presscorner/detail/en/statement_20_587
https://ec.europa.eu/commission/presscorner/detail/en/STATEMENT_20_554
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_528
•%09https:/www.clearygottlieb.com/-/media/files/alert-memos-2020/european-commission-urges-member-states-to-protect-suppliers-pdf.pdf
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_499
https://ec.europa.eu/commission/presscorner/detail/en/qanda_20_500
https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200320_1~be7a5cd242.en.html
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_496
https://www.clearygottlieb.com/news-and-insights/publication-listing/state-aid-temporary-framework-to-support-the-economy-in-the-context-of-the-covid-19-outbreak
https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200318_1~3949d6f266.en.html
https://client.clearygottlieb.com/46/1623/uploads/2020-03-25-covid-19--monetary-stimulus-and-relief-measures-announced-by-the-european-central-bank-and-member-states-banking-authorities.pdf
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 March 15, 2020: ECB to offer weekly US dollar operations with 84-day maturity in addition to existing 1-

week operations, and to reduce pricing of all US dollar operations to USD OIS rate plus 25 basis points. 

(link) 

Belgium 

 March 30, 2020: FSMA (Belgium) publishes guidelines to the attention of Institutions for Occupational 

Retirement Provision (IORPs) for their proper functioning during the COVID-19 crisis. (link) 

 March 19, 2020: NBB (Belgium) announces its participation in a COVID-19 working group set up by the 

Belgian government. (link) 

France 

 June 4, 2020: French ordinance no. 2020-666 of June 3, 2020 amending the aforementioned ordinance no. 

2020-306 of March 25, 2020 inter alia (i) extends certain deadlines applicable to investment funds when 

they expire during a protected period that will last until June 23, 2020 (included), and (ii) clarifies the 

interpretation that is to be given to certain provisions of ordinance no. 2020-306 regarding the application 

of deadline extensions to the time limits to object or lodge opposition. In particular, as specified in the 

accompanying report to the French President, the deadline extension granted to debtors to object to the 

attachment of a bank account does not prevent the bailiff to request the transfer of the funds once the 

original legal deadline has expired. (link- link) 

 May 21, 2020: Ordinance no. 2020-595 of May 20, 2020 amends Ordinance no. 2020-304 of March 25, 

2020 that extended certain terms and adapted certain procedural rules applicable to judicial proceedings in 

non-criminal matters in the context of the COVID-19 pandemic, which may be relevant for regulated 

institutions in the context of certain judicial proceedings before French courts. (link) 

 May 20, 2020: Ordinance no. 2020-596 of May 20, 2020 further adapts certain rules applicable to 

bankruptcy proceedings in the context of the COVID-19 pandemic, which may be relevant for regulated 

institutions to the extent these general rules are applicable. (link)  

 May 18, 2020: Banque de France publishes decision no. 2020-03 of May 18, 2020 amending its 

aforementioned decision no. 2020-02 of April 20, 2020 on additional temporary measures on the 

refinancing operations of the Banque de France and the eligibility of collateral. This decision provides for 

further temporary collateral easing measures following the measures announced by the ECB on April 7 

and April 22. (link) 

 May 14, 2020: Ordinance no. 2020-560 of May 13, 2020 amends the aforementioned Ordinance no. 

2020-306 of March 25, 2020. In particular, the initial version of this ordinance modified, in the context of 

the COVID-19 pandemic, certain deadlines expiring during a protected period, that is now set to end on 

June 23, 2020 under the amended version of the ordinance. (link)  

For more information, please refer to the alert memo prepared by Cleary Gottlieb on May 15, 2020 

 May 14, 2020: Ordinance no. 2020-558 of May 13, 2020 amends Ordinance no. 2020-305 of March 25, 

2020 that adapted certain procedural rules applicable to administrative judicial proceedings in the context 

of the COVID-19 pandemic, which may be relevant for regulated institutions in the context of certain 

judicial proceedings before French courts. (link) 

https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200315~1fab6a9f1f.en.html
https://www.fsma.be/fr/news/covid-19-information-pour-les-institutions-de-retraite-professionnelle
https://www.nbb.be/en/articles/national-bank-fighting-economic-consequences-coronavirus-pandemic
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=5EA4FECF3E760CA1B3E935292E1A1FE5.tplgfr27s_2?cidTexte=JORFTEXT000041949944&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041949912
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000041949917&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=9451245CF3B74A562DDD9E1D7D1C7D5B.tplgfr35s_3?cidTexte=JORFTEXT000041897232&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041897180
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=864D896928FEFA64352FE33363D0F706.tplgfr29s_3?cidTexte=JORFTEXT000041897273&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041897180
https://publications.banque-france.fr/decision-ndeg-2020-03-du-18-mai-2020-modifiant-la-decision-ndeg2020-02-du-20-avril-2020-relative-des
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=30D837E723EF94D185BE978E63AB6633.tplgfr42s_2?cidTexte=JORFTEXT000041876355&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041875892
https://www.clearygottlieb.com/news-and-insights/publication-listing/~/link.aspx?_id=D91CCFBF3FF74C4BB25DEA8B7551C2A2&_z=z
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=30D837E723EF94D185BE978E63AB6633.tplgfr42s_2?cidTexte=JORFTEXT000041875921&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041875892
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 May 12, 2020 : The French National Association of Joint Stock Companies (L’Association nationale des 

sociétés par actions) gives guidance on the holding of general meetings and management bodies meetings 

during the COVID-19 pandemic and on remote participation in such meetings. (link)  

 May 12, 2020 : French law no. 2020-546 of May 11, 2020 extends the health emergency state decided by 

the Emergency Law no. 2020-290 of March 23, 2020 and supplements its provisions. The health 

emergency state is extended until July 10, 2020 (included). (link) 

 April 27, 2020: Banque de France publishes decision no. 2020-02 of April 20, 2020 on additional 

temporary measures on the refinancing operations of the Banque de France and the eligibility of 

collateral. Such decision provides for an ability for eligible counterparties, under certain conditions, to 

reduce or discontinue refinancing operations and for temporary collateral easing measures. (link) 

 April 16, 2020: French ordinance no. 2020-427 of April 15, 2020 modifies ordinance no. 2020-306 of 

March 25, 2020 extending certain deadlines in the context of the COVID-19 crisis. It adds up several 

exceptions to the extension of deadlines relating in particular to AML obligations and certain disclosure 

or notification requirements, and inspections conducted by regulators. (link - link) 

 April 11, 2020 : French decree no. 2020-418 of April 10, 2020 complements the provisions of French 

ordinance no. 2020-321 of March 25, 2020 applicable to the holding of general meetings and 

management bodies of legal persons governed by private law, including joint stock companies (sociétés 

par actions) in the context of the COVID-19 crisis. (link) 

 March 28, 2020: French ordinance no. 2020-341 of March 27, 2020 adapts certain rules applicable to 

bankruptcy proceedings in the context of the COVID-19 pandemic, which may be relevant for regulated 

institutions to the extent these general rules are applicable. (link)  

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 31, 2020 

 March 26, 2020: French ordinance no. 2020-321 of 25 March 2020 adapts, as from March 12, 2020 and 

until July 31, 2020, the provisions applicable to the holding of general meetings and management bodies 

of legal persons governed by private law, including joint stock companies (sociétés par actions) in the 

context of the COVID-19 crisis. Application of these provisions may be extended by decree to a later date 

and at the latest to November 30, 2020. (link) 

 March 26, 2020: French ordinance no. 2020-318 of March 25, 2020 extends certain deadlines in the 

context of the COVID-19 crisis relating to the preparation, closing, auditing, review, approval and 

publication of accounts and other documents that legal persons governed by private law, including joint 

stock companies (sociétés par actions) are required to file or publish. (link) 

 March 26, 2020: French ordinances no. 2020-304 and no. 2020-305 of 25 March 2020 extend certain 

terms and adapt procedural rules applicable to judicial proceedings in the response of the COVID-19 

crisis, which may be relevant for regulated institutions in the context of certain judicial proc eedings 

before French courts. (link - link).  

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 26, 2020 

 March 26, 2020: French ordinance no. 2020-306 extends certain deadlines in the context of the COVID-

19 crisis, which may be relevant for regulated institutions in the context of ongoing inspections conducted 

by regulators, judicial proceedings or in contractual matters. (link)  

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 26, 2020 

http://www.ansanet.fr/
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=CFB01976A1603A6D55C3BA34864A919C.tplgfr33s_1?cidTexte=JORFTEXT000041865244&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041865241
https://publications.banque-france.fr/decision-ndeg-2020-02-du-20-avril-2020-relative-des-mesures-temporaires-supplementaires-concernant
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=561B0FAE33D0FC1F4EE0FEAC8FB9EBBA.tplgfr28s_1?cidTexte=JORFTEXT000041800899&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041800862
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=561B0FAE33D0FC1F4EE0FEAC8FB9EBBA.tplgfr28s_1?cidTexte=JORFTEXT000041800867&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041800862
https://www.legifrance.gouv.fr/eli/decret/2020/4/10/2020-418/jo/texte
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000041762344&categorieLien=id
https://www.clearygottlieb.com/-/media/files/alert-memos-2020/covid19--temporary-french-bankruptcy-law-adjustments-pdf.pdf
https://www.legifrance.gouv.fr/affichTexte.do?dateTexte=&categorieLien=id&cidTexte=JORFTEXT000041755899&fastPos=23&fastReqId=1419070369&oldAction=rechExpTexteJorf
https://www.legifrance.gouv.fr/affichTexte.do?dateTexte=&categorieLien=id&cidTexte=JORFTEXT000041755864&fastPos=26&fastReqId=1419070369&oldAction=rechExpTexteJorf
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000041755577&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000041755612&categorieLien=id
https://www.clearygottlieb.com/-/media/files/alert-memos-2020/covid19-the-french-government-issues-orders.pdf
https://www.legifrance.gouv.fr/affichTexte.do;jsessionid=3E6C08692702FC4883798CA3700DEA86.tplgfr25s_1?cidTexte=JORFTEXT000041755644&dateTexte=&oldAction=rechJO&categorieLien=id&idJO=JORFCONT000041755510
https://www.clearygottlieb.com/-/media/files/alert-memos-2020/covid19-the-french-government-issues-orders.pdf
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 March 25, 2020: François Villeroy de Gahlau, Governor of the Banque de France, announces that the 

European System of Central Banks (which includes the European Central Bank) will begin outright 

purchases of all commercial paper with a minimum remaining maturity of one month. (link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 25, 2020 

Germany 

 April 3, 2020: BaFin clarifies that companies which grant sureties to their critical suppliers do not 

conduct a banking business pursuant to Section 1(1) of the German Banking Act (Kreditwesengesetz), and 

thus do not need BaFin’s permission if they document their economic interest in the secured transaction 

by not charging a fee. (link) 

Italy 

 June 15, 2020:Bank of Italy publishes note on “The COVID-19 pandemic and the opacity of banks’ and 

firms’ balance sheets”, reviewing the impact of increased balance sheet opacity on financial stability and 

arguing that the implications of opacity may differ depending on whether the COVID-19 shock on the 

economy is temporary or long lasting. (link) 

 May 27, 2020:Bank of Italy publishes note on “Measuring the restrictiveness of government policies”, 

which reviews several countries’ policies adopted in response to COVID-19, and assigns each a score 

based on the intensity and geographical scope of limitations to economic and social activity. (link) 

 May 19, 2020: Italian Decree-Law no. 34/2020 (so-called “Decreto Rilancio”) introduces additional 

urgent measures to mitigate the effects of the COVID-19 outbreak on the national economy. (link) 

 April 29, 2020: Law no. 27/2020, converting Italian Decree-Law no. 18/2020 (so-called “Cura Italia”) is 

published on the Official Journal of the Republic of Italy. (link) 

 April 8, 2020: Italian Decree-Law no. 23/2020 (so-called “Decreto Liquidità”) introduces urgent 

measures to mitigate the effects of the COVID-19 outbreak on the national economy. Among other 

measures, the decree facilitates access to bank financing through state guarantees, amends (and/or 

suspends the application of) certain corporate, bankruptcy and tax law provisions, postpones the entry into 

force of the new insolvency code, and extends certain judicial terms in civil and criminal proceedings. 

The Decree also significantly broadens the Italian Government’s powers to review acquisitions of 

companies and assets in certain strategic sectors (including the financial credit and insurance sectors). 

(link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on April 9, 2020 

United Kingdom 

 June 22, 2020: HM Treasury announces that Nikhil Rathi will be the new Chief Executive of the FCA. 

(link)  

 June 19, 2020: FCA announces proposals to further support consumer credit customers in light of 

COVID-19. (link)  

https://www.banque-france.fr/sites/default/files/medias/documents/200325_itw_wansquare.pdf
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-monetary-stimulus-and-relief-measures-announced
https://www.bafin.de/SharedDocs/FAQs/DE/Corona/Erlaubnispflicht/020_faq_corona_Garantiegeschaeft.html?nn=9021442
https://www.bancaditalia.it/media/notizie/2020/Nota_Lockdown_circolazione.pdf
https://www.bancaditalia.it/media/notizie/2020/Nota_Lockdown_circolazione.pdf
https://www.gazzettaufficiale.it/atto/vediMenuHTML?atto.dataPubblicazioneGazzetta=2020-05-19&atto.codiceRedazionale=20G00052&tipoSerie=serie_generale&tipoVigenza=originario
https://www.gazzettaufficiale.it/showNewsDetail?id=2537&provenienza=home
https://www.gazzettaufficiale.it/eli/id/2020/04/08/20G00043/s
https://www.clearygottlieb.com/news-and-insights/publication-listing/italys-new-measures-to-mitigate-the-economic-effects-of-covid19
https://www.gov.uk/government/news/chief-executive-of-the-financial-conduct-authority
https://www.fca.org.uk/news/press-releases/fca-announces-proposals-further-support-consumer-credit-customers
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 June 10, 2020: FCA publishes Insight Article on COVID-19, conduct and culture, concluding that firms 

should seek to foster healthy culture that benefit employees, clients and long-term future of their 

businesses. (link)  

 June 4, 2020: FCA publishes statement outlining expectations of firms regarding branch access for 

essential services during COVID-19. (link) 

 June 2, 2020: FCA confirms expectation for firms to provide support for customers struggling with 

mortgage repayments due to COVID-19, including full or part payment holidays for a further three 

months. (link) 

 June 2, 2020: FCA publishes updated guidance for firms on mortgages on payment deferrals and fair 

treatment of customers. (link) 

 June 2, 2020: FCA publishes feedback received on guidance for mortgages and temporary relief 

measures. (link) 

 May 26, 2020: BoE publishes updated consolidated market notice on Covid Corporate Financing Facility 

(CCFF), updating the eligibility criteria for securities CCFF will be able to purchase. (link) 

 May 22, 2020: FCA updates guidance for mortgage lenders, mortgage administrators, home purchaser 

providers and home purchase administrators, specifying the approaches firms should take when a 

customer is unable to resume full payments. (link) 

 May 22, 2020: FCA announces proposals to continue supporting customers who are struggling to pay 

their mortgage due to COVID-19, including options firms will be required to provide customers coming 

to an end of a payment holiday to ensure they can keep their homes to self-isolate as necessary. (link) 

 May 22, 2020: FCA publishes draft information for customers who have taken full or partial payment 

deferral and are experiencing financial difficulties during COVID-19. (link)  

 May 21, 2020: House of Commons Treasury Committee publishes letter from Christopher Woolard, FCA 

Interim Chief Executive, discussing economic impact of COVID-19 and current FCA interventions to 

mitigate this, including temporary financial relief for borrowers and SMEs. (link) 

 May 20, 2020: HM Treasury announces launch and accompanying details of the Future Fund, a matched 

funding scheme providing government-backed convertible loans for UK-based companies. The scheme is 

open for applications until the end of September 2020. (link) 

 May 20, 2020: FRC updates guidance for companies on corporate governance and reporting (including 

interim reports), stressing the importance of capital maintenance, the development of mitigating actions to 

manage risks, and securing reliable information on a continuing basis. Directors are instructed to exercise 

judgment about the nature and extent of procedures that are applied in assessing the going concern 

assumption at the half-yearly date. (link) 

 May 20, 2020: UK Business Secretary, Alok Sharma, announces UK government investment in Fast Start 

Competition, an initiative aimed to fast-track development of innovation in response to COVID-19 by 

investing in innovative businesses and start-ups, to be doubled to £40 million. (link) 

 May 19, 2020: BoE and HM Treasury publish joint press release announcing updates to the Covid 

Corporate Facility (CCFF) to increase flexibility and the ability of businesses to repay borrowings. 

Businesses wishing to draw from the CCFF for a term extending beyond May 19, 2021 will be expected 

https://www.fca.org.uk/insight/conduct-culture-and-covid-19
https://www.fca.org.uk/news/statements/banks-building-societies-credit-unions%E2%80%93branch-access-essential-services-update
https://www.fca.org.uk/news/press-releases/fca-confirms-support-customers-who-are-struggling-pay-their-mortgage-due-coronavirus
https://www.fca.org.uk/publications/finalised-guidance/mortgages-and-coronavirus-updated-guidance-firms
https://www.fca.org.uk/publications/feedback-statements/fs20-6-temporary-financial-relief-customers-coronavirus-draft-guidance-mortgages
https://www.bankofengland.co.uk/markets/market-notices/2020/joint-hmt-and-boe-ccff-consolidated-market-notice-may-2020
https://www.fca.org.uk/publications/guidance-consultations/mortgages-coronavirus-updated-draft-guidance-firms
https://www.fca.org.uk/news/press-releases/fca-support-customers-struggling-mortgage-coronavirus
https://www.fca.org.uk/publications/guidance-consultations/draft-information-consumers-financial-difficulties-coronavirus
https://committees.parliament.uk/publications/1198/documents/10202/default/
https://www.gov.uk/guidance/future-fund
https://www.frc.org.uk/about-the-frc/covid-19/company-guidance-updated-20may-2020-(covid-19)
https://www.gov.uk/government/news/40m-boost-for-cutting-edge-start-ups
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to commit to a show of restraint on the payment of dividends and other capital distributions and on senior 

pay during the period in which their commercial paper is outstanding, while businesses that have drawn 

under the CCFF may choose to repay their drawings early. The names of businesses that have drawings 

under the CCFF and the amounts borrowed will also be published. (link) 

 May 19, 2020: BoE and HM Treasury jointly publish consolidated market notice on the CCFF, updating 

conditions of use to include the requirement that CCFF participants commit to restraint on capital 

distributions and senior pay. (link) 

 May 19, 2020: HM Treasury announces Coronavirus Statutory Sick Pay Rebate Scheme, which allows 

SME employers to recover statutory sick pay payments made to employees, to launch on May 26, 2020. 

(link) 

 May 14, 2020: FRC and BEIS jointly publish updated Q&A for companies on Company filings, AGMs 

and other general meetings during COVID-19. (link)  

 May 14, 2020: FRC’s Corporate Governance and Stewardship team announces intention to publish initial 

assessment of good practice in the summer of 2020. The deadline for receiving stewardship reports 

remains March 31, 2021. (link) 

 May 13, 2020: FCA clarifies Innovation Hub is still available to support innovative firms looking to 

launch eligible financial services products and services despite challenges presented by COVID-19. (link) 

 May 12, 2020: FRC publishes updated guidance for companies on corporate governance and reporting 

(including interim reports), encouraging companies to make use of deadline extension for publication of 

audited annual financial reports where necessary. (link)  

 May 12, 2020: HMRC launches Coronavirus Job Retention Scheme and Self-Employment Income 

Support Scheme dedicated webpage to collate HMRC data and information on scheme usage. (link) 

 May 7, 2020: FRC announces resumption of supervisory work from May 11, 2020. (link) 

 May 4, 2020: FCA publishes new digital sandbox webpage announcing that it intends to provide 

enhanced regulatory support to innovative firms tackling challenges caused by the COVID-19 pandemic. 

(link) 

 May 1, 2020: FCA publishes statement on mortgage prisoners facing added difficulty as a result of 

COVID-19, continuing to press for reductions in mortgage payments and ensuring base cuts are passed on 

where possible. (link) 

 April 23, 2020: BoE announces extension of the Contingent Term Repo Facility till May 29, 2020. ( link) 

 April 21, 2020: HM Treasury announces Coronavirus Large Business Interruption Loan Scheme 

(CLBILS) is open for applications. (link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on April 27, 2020 

 April 20, 2020: HM Treasury announces new COVID-19 Future Fund, which will provide government 

convertible loans between £125,000 and £5 million to UK-based companies that receive equal match 

funding from private investors. This will be launched in May 2020. (link) 

 April 20, 2020: HM Treasury announces Coronavirus Job Retention Scheme is open for applications. 

(link) 

https://www.bankofengland.co.uk/-/media/boe/files/news/2020/may/update-to-the-covid-corporate-financing-facility.pdf?la=en&hash=AD6480A7FC2C676B2DB4843688D054A702A8EF0A
https://www.bankofengland.co.uk/markets/market-notices/2020/joint-hmt-and-boe-ccff-consolidated-market-notice-may-2020
https://www.gov.uk/government/news/coronavirus-statutory-sick-pay-rebate-scheme-set-to-launch
https://www.frc.org.uk/getattachment/3c2dcecd-b719-46de-82b3-38fcfa07a856/Updated-QA-AGMs-Final.pdf
https://www.frc.org.uk/news/may/corporate-governance-update
https://www.fca.org.uk/firms/innovation/direct-support
https://www.frc.org.uk/about-the-frc/covid-19/company-guidance-updated-may-2020-(covid-19)
https://www.gov.uk/government/collections/hmrc-coronavirus-covid-19-statistics#history
https://www.frc.org.uk/news/may/covid-19-update-7-may-2020
https://www.fca.org.uk/firms/innovation/digital-sandbox
https://www.fca.org.uk/news/statements/statement-mortgage-prisoners
https://www.bankofengland.co.uk/markets/market-notices/2020/extension-of-the-contingent-term-repo-facility-24-april
https://www.gov.uk/guidance/apply-for-the-coronavirus-large-business-interruption-loan-scheme#history
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-coronavirus-large-business-interruption-loan-scheme
https://www.gov.uk/guidance/future-fund
https://www.gov.uk/government/news/coronavirus-job-retention-scheme-up-and-running
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 April 20, 2020: HM Treasury launches new coronavirus business support finder tool to assist businesses 

and self-employed individuals determine what financial support is available to them during the COVID-

19 pandemic. (link) 

 April 18, 2020: HM Treasury increases threshold for Coronavirus Large Business Interruption Loan 

Scheme (CLBILS) to enable banks to make loans of up to £25 million to firms with an annual turnover 

between £45 million and £250 million, and loans of up to £50 million to firms with an annual turnover 

greater than £250 million. (link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on April 27, 2020 

 April 17, 2020: HM Treasury extends Coronavirus Job Retention Scheme by one month to the end of 

June 2020. (link) 

 April 16, 2020: HM Treasury extends consultation period for UK’s proposed reform to Retail Prices 

Index (RPI) methodology to August 21, 2020 in light of COVID-19. (link) 

 April 15, 2020: Chancellor makes Treasury Direction under Sections 71 and 76 of the Coronavirus Act 

2020, setting out that HMRC are responsible for the payment and management of amounts to be paid 

under the Coronavirus Job Retention Scheme. (link) 

 April 9, 2020: BoE and HM Treasury agree to temporarily extend the use of the UK government’s Ways 

and Means facility to provide short-term additional liquidity to the government in the event required to 

mitigate cash flow disruptions and support the orderly functioning of markets. (link) 

 April 9, 2020: BoE publishes 2020/2021 Business Plan setting out work plan to meet each of its strategic 

goals including details of its highest-level actions to mitigate the impact of COVID-19 on firms and the 

UK economy. (link) 

 April 6, 2020: European Commission approves a £50 billion “umbrella” UK scheme under the State aid 

Temporary Framework to support SMEs and large corporates in the UK affected by the coronavirus 

outbreak. (link)  

 April 2, 2020: FCA approves the Financial Ombudsman Service’s 2020/21 budget as revised in light of 

COVID-19. (link) 

 March 27, 2020: FCA issues guidance to all FCA-regulated firms on staff required to travel to the office 

to maintain essential services and the responsibility of senior managers in identifying such staff. (link) 

 March 26, 2020: FRC publishes bulletin to provide guidance for auditors on matters to consider where 

engagements are affected by COVID-19. (link) 

 March 26, 2020: FRC publishes guidance for companies on corporate governance and reporting in light of 

COVID-19. (link) 

 March 26, 2020: Rishi Sunak, Chancellor of the Exchequer, announces Self-Employed Income Support 

Scheme, with those eligible receiving a cash grant worth 80% of their average monthly trading profit over 

the last three years. (link) 

 March 20, 2020: Rishi Sunak, Chancellor of the Exchequer, announces a new Coronavirus Job Retention 

Scheme, whereby HMRC will cover the wages of individuals temporarily unemployed due to the effects 

of COVID-19 and an increase in Universal Credit and tax credits. (link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 20, 2020 

https://www.gov.uk/government/news/government-launches-new-coronavirus-business-support-finder-tool
https://www.gov.uk/guidance/apply-for-the-coronavirus-large-business-interruption-loan-scheme#history
https://www.clearygottlieb.com/news-and-insights/publication-listing/covid19-coronavirus-large-business-interruption-loan-scheme
https://www.gov.uk/government/news/chancellor-extends-furlough-scheme-to-end-of-june
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/879782/CX_to_David_Norgrove.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/879484/200414_CJRS_DIRECTION_-_33_FINAL_Signed.pdf
https://www.bankofengland.co.uk/-/media/boe/files/news/2020/april/hmt-and-boe-announce-temporary-extension-to-ways-and-means-facility.pdf?la=en&hash=974CAE1A89719CFB8CAAC7233C95842E2B763895
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/pra-business-plan-2020-21
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_603
https://www.financial-ombudsman.org.uk/news-events/budget-20-21
https://www.fca.org.uk/news/statements/work-travel-responsibilities-senior-managers
https://www.frc.org.uk/about-the-frc/covid-19/covid-19-bulletin-march-2020
https://www.frc.org.uk/about-the-frc/covid-19/company-guidance-update-march-2020-(covid-19)
https://www.gov.uk/government/news/chancellor-gives-support-to-millions-of-self-employed-individuals
https://www.gov.uk/government/news/chancellor-announces-workers-support-package
https://www.clearygottlieb.com/-/media/files/alert-memos-2020/covid19-uk-governments-latest-measures-to-support-uk-businesses-pdf.pdf
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 March 20, 2020: BoE releases information on new Covid Corporate Financing Facility for firms wishing 

to apply. (link) 

 March 18, 2020: HM Treasury announces that the implementation of reforms to off-payroll working rules 

are delayed by 12 months and will now come into force on April 6, 2021, in response to the disruption 

caused by COVID-19. (link) 

For more information, please refer to the alert memo prepared by Cleary Gottlieb on March 20, 2020   

 March 11, 2020:  The Chancellor presented his Budget to Parliament, which included information about 

the package of measures to support public services, individuals and businesses affected by COVID-19. 

(link) 
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