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12 May 
2022 

Asset Management & 
Investment Funds 

Circular CSSF 22/810 on notification and de-notification 
procedures to be observed by Luxembourg UCI and investment 
fund managers for pre-marketing and cross-border marketing 

On 12 May 2022, the CSSF published Circular 22/810 in order to inform undertakings for 

collective investment ("UCI") as well as investment fund managers governed by Luxembourg law 

that notification and de-notification procedures for pre-marketing and cross-border marketing 

will be progressively made available on the eDesk portal. 

The CSSF will inform the entities falling within the scope of this new Circular on the evolution of the 

procedures available on the eDesk portal through separate press releases. The list of relevant 

procedures is published and kept up to date on the homepage of the eDesk portal and should be 

consulted regularly by the entities concerned. 

For more information, please click here
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https://www.cssf.lu/wp-content/uploads/cssf22_810.pdf
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16 May 
2022 

Circular CSSF 22/811 on authorisation and 
organisation of entities acting as an UCI administrator 

Asset Management & 
Investment Funds 

On 16 May 2022, the CSSF published Circular 22/811 which replaces Chapter D of Circular 

IML 91/75 specifying the rules concerning the central administration of Luxembourg 

undertakings for collective investments (UCI). 

The purpose of Circular 22/811 is to take into account 

the legislative developments, changes in technology 

and market evolution with respect to the activity of 

UCI administration. This new Circular clarifies the 

activity of administrators by specifying the principles 

of sound governance and the CSSF requirements on 

internal organisation and good practice applicable to 

them. 

This Circular is applicable to the entities acting as UCI 

administrator for regulated and non-regulated UCI 

established, or not, in Luxembourg. 

The Circular 22/811 enters into force with immediate 

effect. The requirement of the prior CSSF's 

authorisation before appointing an UCI administrator 

does not apply to entities already acting as UCI 

administrator at the date of entry in force of this 

Circular. A grandfathering period, in order to comply 

with the remaining provisions of the present Circular, 

is granted to such entities already acting as UCI 

administrator at the date of entry in force of the 

Circular until 3o June 2023. In relation to the annual 

reporting required by point 7 and detailed in annex B 

of this Circular, the UCI administrator must file at the 

latest five months after its financial year-end, starting 

from 30 June 2023. 

For more information, please click here. 
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https://www.cssf.lu/wp-content/uploads/cssf22_811eng.pdf
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17 May 
2022 

Q&A by the ESAs with reference to the SFDR 
and the Taxonomy Regulation 

Asset Management & 
Investment Funds 

On 17 May 2022, the European Supervisory authorities (ESAs) published a Q&A adopted by 

the European Commission. 

The purpose of this Q&A is to answer certain queries regarding the interpretation of the European Union 

law with respect to the Sustainable Finance Disclosure Regulation ("SFDR") and the Taxonomy 

Regulation submitted by the ESAs on 13 May 2022. 

30 May 
2022 

For more information, please click here 

AML/CFT updates 

On 30 May 2022, the CSSF updated the 

- AML/CFT questionnaire; 

- the AML/CFT Market Entry form; and 

- the External AML/CFT report  on eDesk. 

For more information, please click here 
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https://www.esma.europa.eu/sites/default/files/library/jc_2022_26_union_law_interpretation_questions_forwarded_to_the_commission.pdf
https://edesk.apps.cssf.lu/edesk-dashboard/dashboard/uciprocedures?lng=en
https://www.eba.europa.eu/sites/default/documents/files/document_library/About%20Us/Governance%20structure/JC/Q%26As/SFDR/1033553/ISC_COM%20Decision%20JC%20of%20the%20ESAs%20QAs%20Q1%202022%20Annex.docx.pdf
https://www.cssf.lu/en/Document/annual-aml-cft-questionnaire/
https://www.cssf.lu/en/Document/aml-cft-market-entry-form-2/
https://www.cssf.lu/en/Document/external-aml-cft-report-as-defined-in-section-1-3-of-circular-cssf-21-788/
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https://www.esma.europa.eu/sites/default/files/library/esma34-45-1427_supervisory_briefing_on_sustainability_risks_and_disclosures.pdf
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02 June 
2022 

Clarifications on the ESAs draft regulatory technical 
standards under the SFDR 

Asset Management & 
Investment Funds 

On 2 June 2022, the European Supervisory authorities (ESAs) published a statement providing 

clarifications on the draft Regulatory Technical Standards (RTS) issued under the Sustainable 

Finance Disclosure Regulation (SFDR). 

The purpose of this statement is to provide 
clarifications on the following areas of the SFDR 
disclosures: 

use of sustainability indicators; 

principal adverse impact disclosures; 

financial product disclosures; 

direct and indirect investments; 

taxonomy-related financial product disclosures; 

"do not significantly harm" disclosures; and 

disclosures for products with investment 
options 

Reminder: The disclosures required under 
the technical standards of the SFDR will be 
applicable on 1 January 2023. 

 I 

For more information, please click here. rr--
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https://www.esma.europa.eu/sites/default/files/library/jc_2022_23_-_clarifications_on_the_esas_draft_rts_under_sfdr.pdf
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27 April 
2022 

Guidance for consumers on the context of 
virtual assets 

Regulatory 

On 27 April 2022, the CSSF published a communiqué as guidance for consumers in the 

context of virtual assets. 

The aim of the guidance is to provide consumers with the tools required to make an informed decision 

prior to investing in virtual assets by addressing the risks involved and providing the minimum steps that 

consumers should follow, mainly 

(i) educating oneself; and 

(ii) advising consumers to enter into a contract with regulated entities offering crypto assets. 

For more information, please click here 

https://www.cssf.lu/en/2022/04/guidance-for-consumers-in-the-context-of-virtual-assets/
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02 May 
2022 

ESAs launch consultation on sustainability 
disclosures for STS securitisations 

Regulatory 

On 2 May 2022, the Joint Committee of the European Supervisory Authorities published a 

consultation paper on draft Regulatory Technical Standards (RTS). 

In respect of the content, methodologies and development of certain European market 

presentation of information to be disclosed for infrastructures for the trading and settlement of DLT-

simple, transparent and standardised (STS) based financial instruments, in particular crypto-

securitisations regarding the consideration of adverse assets by temporarily exempting these operators 

impacts on sustainability factors. from some of the specific requirements of European 

The aim of the draft RTS is to assist investors in Union legislation in the area of financial services that 

measuring and comparing the negative impacts on could restrict and consequently prevent operators 

sustainability factors caused by the assets financed from developing solutions, without weakening any

by the underlying exposures of STS securitisations existing requirements or safeguards applied to

and to assist financial market participants by traditional market infrastructures.

providing a framework for measuring negative In accordance with Article 14 of the Regulation, ESMA 

impacts.. This initiative is part of the European shall provide a report to the European Commission 

Commission's broader Digital Finance Package and providing a thorough assessment of the pilot regime 

the purpose of the pilot regime is test the at the latest by 24 March 2026. 

10 

For more information, please click here 

https://www.lma.eu.com/legal-regulatory/news?id=1798
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2022/Consultation%20on%20STS%20securitisation%20related%20sustainability%20disclosures/ESAs%20Consultation%20on%20sustainability%20disclosures%20for%20STS%20securitisation/1031949/Joint%20ESAs%20consultation%20paper%20on%20sustainability%20disclosures%20for%20STS%20securitisations.pdf
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02 May 
2022 

EBA publishes discussion paper on the role of 
environmental risks in the prudential framework 

Regulatory 

On 2 May 2022, the European Banking Authority (EBA) published a discussion paper 

assessing the appropriateness of the current prudential framework to address 

environmental risk drivers. 

The discussion paper further considers the potential justification for a dedicated prudential treatment 

of exposures associated with environment or social objectives and/or impacts and poses questions 

on whether adaptations to the current prudential framework are required to effectively address 

environmental risks. 

Feedback on the discussion paper can be submitted until 2 August 2022. 

For more information, please click here. 

https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Discussions/2022/Discussion%20paper%20on%20the%20role%20of%20environmental%20risk%20in%20the%20prudential%20framework/1031947/Discussion%20paper%20on%20role%20of%20ESG%20risks%20in%20prudential%20framework.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Discussions/2022/Discussion%20paper%20on%20the%20role%20of%20environmental%20risk%20in%20the%20prudential%20framework/1031947/Discussion%20paper%20on%20role%20of%20ESG%20risks%20in%20prudential%20framework.pdf
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06 May 
2022 

Promoting a better understanding of the regulatory 
technical standards under the SFDR ((EU) 2019/2088) 

Regulatory 

On 6 May 2022, the European Securities and Markets Authority (ESMA) published two letters from the 
European Commission to the European Supervisory Authorities (ESAs) in relation to the regulatory technical 
standard (RTS) under the Sustainable Finance Disclosure Regulation (SFDR). 

In the first letter, the European Commission requested that the 

ESAs review and amend the RTS by 30 September 2022 in light 

of the Commission's adoption of the Complementary Climate 

Delegated Regulation on 9 March 2022. In the second letter, 

the European Commission requested that the ESAs propose 

amendments to the RTS specifically in relation to 

(i) 
(ii) 

the principal adverse impact indicators (PAIs), and; 

the information to be provided regarding financial 

products in pre-contractual documents, on websites, 

and in periodic reports on decarbonisation targets to be 

provided at the latest 12 months from the date of 

receipt of the letter. 

On 25 May 2022, the ESMA published the European 

Commission's responses to the ESAs' questions from 

December 2021 on the SFDR and the Taxonomy Regulation 

((EU) 2020852). 

On 2 June 2022, the ESAs provided clarifications on key areas 

of the RTS under the SFDR, focusing on the following: 

1. use of sustainability indicators; 

2. principal adverse impact (PAI) disclosures; 

3. financial product disclosures; 

4. direct and indirect investments; 

5. taxonomy-related financial product disclosures; 

6. "do not significantly harm" (DNSH) disclosures; and 

7. disclosures for products with investment options. 

The purpose of these publications is to promote a better 

understanding of the RTS as adopted in the Delegated 

Regulation under the SFDR, which are scheduled to apply 

from 1 January 2023. 

For more information, please consult the 
Commission Decision  and the Q&A.
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https://www.esma.europa.eu/sites/default/files/library/mandate_to_the_esas_to_develop_sfdr_rts_on_product_exposures_to_gas_and_nuclear_activities.pdf
https://www.esma.europa.eu/sites/default/files/library/mandate_to_esas_on_pai_product.pdf
https://www.esma.europa.eu/sites/default/files/library/jc_2022_23_-_clarifications_on_the_esas_draft_rts_under_sfdr.pdf
https://www.esma.europa.eu/sites/default/files/library/c_2022_3051_f1_commission_decision_en_v3_p1_1930069.pdf
https://www.esma.europa.eu/sites/default/files/library/c_2022_3051_f1_commission_decision_en_v3_p1_1930069.pdf
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El
i8 May 

2022 

Circular CSSF 22/812 on the adoption of EBA 
Guidelines on limited network exclusion under PSD2 

Regulatory 

On 18 May 2022, the CSSF published Circular 22/812 on the adoption of the EBA Guidelines on 

the limited network exclusion under Directive 2015/2366 (PSD2) (EBA/GL/2022/02) . 

The Circular applies to all persons providing in 

Luxembourg services based on specific 

instruments that can be used only in a limited way 

(e.g. meal vouchers, cards that can only be used 

in a particular chain of stores or a particular 

shopping centre, fuel card...) and aims at clarifying 

the requirement under article 3(k)(i) or (ii) of the 

law of 2009 on payment services to address to 

the CSSF a notification where the value of 

payment transactions executed with the specific 

instrument over the preceding 12 months exceeds 

the amount of EUR i million. 

The Circular apply as of 1 June 2022. 

Entities benefiting from an exclusion under article 

3(k)(i) or (ii) of the Law of 2009 and that already 

submitted a notification to the CSSF shall as soon 

as possible and at latest by 1 September 2022 

submit a new notification taking into account the 

provisions of the EBA Guidelines using the form 

available on the CSSF website. 

For more information on the notification obligation, 

please click here. 
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https://www.cssf.lu/en/Document/notification-of-the-use-of-the-limited-network-exclusion-under-article-3k-of-the-law-of-10-november-2009-on-payment-services/
https://www.eiopa.europa.eu/document-library/discussion-paper/discussion-paper-physical-climate-change-risks_en
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20 May 
2022 

Regulatory 

European Insurance and Occupational Pensions Authority 
assesses European insurers' exposure to physical climate 
change risks 

On 20 May 2022, the European Insurance and Occupational Pensions Authority (EIOPA) 

published a report on assessing the materiality of the insurance sector exposure to physical 

climate change risk under a financial stability perspective. 

The CSSF communication sets out a table of articles under Regulation (EU) 833/2014 of 31 July 2014 

concerning restrictive measures in view of Russia's actions destabilising the situation in Ukraine, as 

amended, that became applicable on 12 April 2022 and need to be put in place by professionals in the 

Luxembourg financial market. 

For more information, please click here.
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https://www.eiopa.europa.eu/document-library/discussion-paper/discussion-paper-physical-climate-change-risks_en
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30 May 
2022 

European pilot regime for market infrastructures 
based on distributed ledger technology (DLT) 

Regulatory 

On 3o May 2022, Regulation (EU) 2022/858 of the European Parliament and of the Council of 30 

May 2022 on a pilot regime for market infrastructures based on distributed ledger technology, 

and amending Regulations (EU) No 600/2014 and (EU) No 909/2014 and Directive 2014/65/EU 

(the Regulation) was published in the Official Journal of the European Union and shall be 

applicable from 23 March 2023, except for Articles 8(5), 9(5) and 10(6) of the Regulation which 

require the European Securities and Markets Authority (ESMA) to develop guidelines in relation to 

the application for specific permission by operators before 23 March 2023. 

This initiative is part of the European 

Commission's broader Digital Finance Package 

and the purpose of the pilot regime is test the 

development of certain European market 

infrastructures for the trading and settlement of 

DLT-based financial instruments, in particular 

crypto-assets by temporarily exempting these 

operators from some of the specific 

requirements of European Union legislation in 

the area of financial services that could restrict 

and consequently prevent operators from 

developing solutions, without weakening any 

existing requirements or safeguards applied to 

traditional market infrastructures. 

In accordance with Article 14 of the Regulation, 

ESMA shall provide a report to the European 

Commission providing a thorough assessment of 

the pilot regime at the latest by 24 March 2026. 

For more information, please click here 
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https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32022R0858&from=EN
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LI I 1

25 May 

2022 

Circular CSSF 22/814 on the monitoring of the threshold 
and other procedural aspects on the establishment of an 
intermediate EU parent undertaking 

On 25 May 2022, the CSSF published Circular 22/814 on the application of the EBA Guidelines 
on the monitoring of the threshold and other procedural aspects on the establishment of an 
intermediate EU parent undertaking under Article 21b of Directive 2013/36/EU (CRD) 
(EBA/GL/2021/08). 

The Circular applies to all credit institutions falling 

within the scope of Less Significant Entities (as 

defined under the Single Supervisory Mechanism) and 

investment firms that are part of the third party group, 

to branches of credit institutions or of investment 

firms incorporated in a third-country, as well as 

financial holding companies, mixed financial holding 

companies and investment holding companies 

incorporated in Luxembourg. 

The purpose of the Guidelines is to specify a common 

methodology to calculate the total value of assets in 

the European Union of third party groups in order to 

establish a consistent application of the intermediate 

EU parent undertaking (the IPU) requirement. 

According to Article 34-4 of the Luxembourg law of 5 

April 1993 on the financial sector, as amended, this 

IPU requirement applies when of two or more credit 

institutions and/or investment firms that are part of 

the same third party group and the total value of 

assets in the EU of this group equals or is greater than 

EUR 4o billion (the IPU threshold). 

The entity is obliged to notify the CSSF, without undue 

delay, when it is expected that the third party group 

will reach the IPU threshold within the next three 

years. 

For more information on calculation and monitoring, 
please click here. 

i6 

https://www.cssf.lu/wp-content/uploads/cssf22_814eng.pdf
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May 
2022 

I 

Sanctions 

During the month of May, the CSSF has published information about 

administrative penalties imposed on Natixis Wealth Management 

Luxembourg PFS Atos Luxembourg PSF S.A., and the European Depositary 

Bank during March and April 2022, indicating more scrutiny from the CSSF. 

 J 

c Banking 
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https://www.cssf.lu/wp-content/uploads/S_36_Natixis_Wealth_Management_Luxembourg_140422_en.pdf
https://www.cssf.lu/wp-content/uploads/S_8_PSF_SUP_Atos_Luxembourg_PSF_S.A._030522_en.pdf
https://www.cssf.lu/wp-content/uploads/S_34_European_Depositary_Bank_S.A._030322_en.pdf
https://www.cssf.lu/wp-content/uploads/S_35_European_Depositary_Bank_S.A._060422_en.pdf
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17 May 
2022 

ESG Securitisation: taking stock 

Capital Markets 

On 17 May 2022, Simmons & Simmons published a practical guide on ESG securitisation both 

in the United Kingdom and the EU. 

The purpose of the practical guide is to outline the issues that should be considered when originators 

and sponsors structure an ESG securitisation, focusing primarily on the present legislation and 

frameworks, and outlining potential future legislative developments. 

To access the ESG Securitisation guide, please click here. 
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https://assets.contentstack.io/v3/assets/blt3de4d56151f717f2/blt01dbf0454c60b90b/6283c2c8af7b396927edc23d/ESG_securitisation_Taking_stock%5b100481928v1%5d.PDF
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I I 
05 May 

2022 

Opinion of the Luxembourg Chambre de commerce 
on the online incorporation of companies 

Corporate 

On 5 May 2022, the Luxembourg "Chambre de Commerce" highly approved the draft bill n°7968 
transposing the EU Directive 2019/1151 of the European Parliament and the Council of 20 June 2019 
amending Directive (EU) 2017/1132 as regards the use of digital tools and processes in company law. 

The bill aims to facilitate the online incorporation of 

companies, execution of notarial instruments, 

registration of branches and filing of documents. 

Currently, the public limited company (SA), private 

limited-liability company (SaRL), and partnership limited 

by shares (SCA) must be incorporated before a 

Luxembourg notary. With the new regime, the 

companies could be incorporated - and notarial 

instruments executed - completely online, without 

requesting the founders to appear physically / be 

represented before a Luxembourg notary. If the 

incorporation formalities are filled out online, it still 

remains possible to hold a physical or visio conference 

meeting in order, inter alia, to verify the identity and legal 

capacity of the parties. 

Different changes and amendments have been made in 

the Luxembourg legislation to implement a legal regime 

for the authentic instruments as well as the possibility to 

incorporate the company under an electronic format, 

notably the introduction of new articles 1317-1 and 1317-

2 in the Code civil establishing the requirements that 

authentic instruments in electronic format must meet to 

be valid and have legal effect. The Notarial Law is 

amended as well in order to set up a notarial electronic 

exchange platform in which all documents will have to 

go through. 

The Chamber of Commerce highly welcomes the 

provisions of the draft, mainly the possibility to 

incorporate in electronic format without physical 

appearance and the notary digitalisation. 

The deadline for transposition of the EU Directive into 

Luxembourg law is I August 2022. The Bill will be 

subject to consultation with various professional bodies 

and the Council of State. 

For more information, please click here. 

https://www.chd.lu/wps/PA_RoleDesAffaires/FTSByteServingServletImpl?path=F3BCA94E7738A4D1467CDE9DEAA4711155D9485E6D022354F1F232DD45D46A3A54C76A25F30E154638EA3AD9D15AE9C3$81898661A3466AD41143C590128BA7D5
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17 May 
2022 

Draft Bill n°8007 : 
Correction of the material errors in the Company Law 

Corporate 

The Law of 10 August 1915 on commercial companies had been subject of an important 

modernisation reform initiated in June 2007 and completed with the adoption of the Law of 10 

August 2016. 

Even with an extreme thoroughness in the course of the legislative process, certain material errors, 

omissions as well as uncertainties slipped into the text. It appeared therefore quite useful to correct 

those inconsistencies without substantially modifying the provisions. 

The draft bill n°8007 also intends to update some references and contradictions in: 

(i) the Law of 19 December 2002 on the Register of Commerce and Companies and the Accounting 

and Annual Accounts of Companies; 

(ii) the Law of 24 May 2011 on the exercise of certain rights of shareholders in listed companies; and 

(iii) the Civil Code. 

For more information, please click here. 
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https://www.chd.lu/wps/PA_RoleDesAffaires/FTSByteServingServletImpl?path=9CA39A90ED7522EA9F07B9B59173CC143659648B53E7F0B337AEF718BAEC845755EBDC735EEBA686DC1C27E8F43A63A1$DB445DBB2E26A5794DE4F63F24706683
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04 May 
2022 

Tax 

Guidelines on the interpretation of the DAC6 law 

On 4 May 2022, the Luxembourg tax administration has updated its guidelines on the implementation of 

the law of 25 March 2020 on reportable cross-border arrangements, known as the DAC6 Law. The 

guidelines are now presented in the form of frequently asked questions (FAQ) and also cover certain 

hallmarks listed in the annex to the DAC6 Law. 

12 May 
2022 

For the FAQ (only available in French), 

please click here. 

Draft report by the European Parliament on ATAD 3 

On 12 May 2022, the European Parliament published a draft report on the proposal for a Council 

directive laying down rules to prevent the misuse of shell entities for tax purposes, known as ATAD 3. 

The draft report provides amendments aiming at clarifying certain aspects of the current draft directive. 

To access the draft report, please click here. 

21 

https://impotsdirects.public.lu/dam-assets/fr/echanges-electroniques/dac6/faq-dac6.pdf
https://www.europarl.europa.eu/doceo/document/ECON-PR-731794_EN.pdf
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https://impotsdirects.public.lu/dam-assets/fr/legislation/legi22/lir-168-2-lg-a-64-du-3152022.pdf


co 

O 

Swipe to continue > 

07 June 
2022 

Tax 

New double tax treaty between 
Luxembourg and the United Kingdom 

On 7 June 2022, Luxembourg signed a new double tax treaty (DTT) with the United Kingdom. 

The new treaty contains some significant changes 

compared with the existing treaty. 

In particular, changes to the provisions dealing 

with capital gains will mean that, once the treaty 

is in force, Luxembourg resident investors in UK 

real estate held indirectly will be subject to UK tax 

on any gains arising on indirect disposals of that 

real estate (e.g. through a share sale) in many 

cases. 

As well the Article io of the new treaty will 

generally introduce a o% withholding tax for 

dividends paid from Luxembourg to a UK 

shareholder who is the beneficial owner of those 

dividends (the UK does not generally impose 

withholding tax on dividends). This is welcome as 

the current treaty only reduces withholding taxes 

to 5%. 

The new DTT will enter into force after the 

completion of the ratification process in both 

countries. Hence investors in UK real estate held 

through Luxembourg structures should take this 

opportunity to review those structures and take 

action where necessary. 

For the version of the new DTT in English, please click here;

for the French version, please click here. For further 

information, please see our article by clicking here.

23 

https://www.gov.uk/government/publications/luxembourg-tax-treaties/uk-luxembourg-double-taxation-convention-and-protocol-not-in-force#convention-between-the-united-kingdom-of-great-britain-and-northern-ireland-and-the-grand-duchy-of-luxembourg-for-the-elimination-of-double-taxation-with-respect-to-taxes-on-income-and-on-capital-and-the-prevention-of-tax-evasion-and-avoidance
https://impotsdirects.public.lu/dam-assets/fr/conventions/cooperation-fiscale-internationale/version-francaise-signee-le-7-juin-2022.pdf
https://www.simmons-simmons.com/en/publications/cl48cqqn91tfj0a86uuzgzesp/new-uk-luxembourg-double-tax-treaty-agreed
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May 
2022 

c Articles Published 

Articles published in May 2022 

Date Article Link 

05 May 

24 May 

25 May 

25 May 
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