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This briefing follows up the commitments made by the commissioner since 2020. 

Commitment State of play 

European Deposit Insurance Scheme (EDIS) 

"Agreement on [...] a European deposit 
insurance scheme (EDIS) is essential. I will work 
with this Committee and Member States to find 
a way forward.” 

2021 and 2022 joint declaration by all three EU 
institutions noting EDIS as a legislative priority.  
Ongoing work at the technical level in the High-Level 
Working Group on EDIS and in the Council Ad Hoc 
Working Party on the Strengthening of the Banking 
Union (Slovenian Presidency report). The Eurogroup 
statement of 16 June represents a change in strategy, 
thus delaying once again the completion of EDIS.  

“[...] as a priority during my tenure, [...] the work 
of the Commission will focus on bringing 
forward a review of the crisis management and 
deposit insurance framework [...]”. 

Consultations and preparatory work ongoing. A 
public and a targeted consultation on the review of 
bank crisis management & deposit insurance 
framework (BRRD review). Consultation strategy. 
Eurogroup statement of 16 June 2022: the immediate 
priority is now put on the bank crisis management 
and national deposit guarantee schemes (CMDI). This 
seems to indicate that EDIS may not be pursued 
anymore. The Commission is invited to make 
proposals for a reformed CMDI framework. 

https://ec.europa.eu/info/sites/info/files/working-document-eu-legislative-priorities-2021_en_0.pdf
https://ec.europa.eu/info/sites/default/files/211215-joint_declaration_2022_working_document_updated_clean.pdf
https://www.parlament.gv.at/PAKT/EU/XXVII/EU/04/30/EU_43041/imfname_11027968.pdf
https://data.consilium.europa.eu/doc/document/ST-13965-2021-INIT/en/pdf
https://www.consilium.europa.eu/en/press/press-releases/2022/06/16/eurogroup-statement-on-the-future-of-the-banking-union-of-16-june-2022/
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/12732-Banking-Union-Review-of-the-bank-crisis-management-and-deposit-insurance-framework-BRRD-review-
https://ec.europa.eu/info/consultations/finance-2021-crisis-management-deposit-insurance-review-targeted_en
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/2021-crisis-management-deposit-insurance-review-consultation-strategy_en.pdf
https://www.consilium.europa.eu/en/press/press-releases/2022/06/16/eurogroup-statement-on-the-future-of-the-banking-union-of-16-june-2022/
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European Stability Mechanism (ESM) 
reform 

"[...] in the short term, my focus will be on 
finalising the ESM reform package [...]. It is well 
advanced and it’s ready for closure and this 
includes the common backstop [...] to the Single 
Resolution Fund (SRF).” 

Completed. Members States are finalising the internal 
ratification procedures. Ratification process in 
Germany and Italy still not completed. 

Non-performing loans (NPLs) 

"[...] non-performing loans [...] will receive my 
highest attention.” 
"[...] we do need to find a mechanism [...] to 
unburden banks with non-performing loans, 
with sufficient consumer protection when we do 
that [...].” 
"[...] if we turn a blind eye to the problems of non-
performing loans, we then have problems in 
banks [...] but [...] people and their homes should 
be protected. [...] you’ll have a champion in me 
on that issue.” 
"[...] we cannot allow the bundling of people’s 
homes to be sold in a very inappropriate way. 
That the connection between the borrower and 
the lender should not be broken when, and if, 
loans are sold on.” 
"[...] I would be absolutely opposed to [...] the 
bundling of mortgages that have got into 
trouble, [...] because [of] the pandemic [...].” 

Co-legislators adopted the Directive on Credit 
servicers and credit purchasers (Non-performing 
loans Directive) in November 2021. 

"[...] we are working on an action plan on NPLs, 
which will be coming later in the year. It is being 
worked on to provide a collective response to 
what is happening in all our different Member 
States.” 

"What works, if it’s done correctly and which 
should help the workers and families [...] is that 
the secondary [NPLs’] markets operate and are 
regulated, so that we know what’s going on. So 
my commitment [...] is that I would be very 
mindful of how these secondary markets 
operate.” 

Action plan: Tackling non-performing loans (NPLs) in 
the aftermath of the COVID-19 pandemic adopted in 
December 2020. Includes actions aimed at further 
development of secondary markets for distressed 
assets. 
From June to September 2021 the Commission 
undertook a targeted consultation on improving 
transparency and efficiency in secondary markets for 
NPLs. There seems to be no visible developments on 
this front.  

Tackling the barriers of the flow of capital 

"[...] we need to look very closely at where the 
blockages are when it comes to people 
borrowing across borders. [...] I can give you a 
commitment to look carefully at this issue [...].” 

The 2021 Commission work programme foresaw a 
legislative initiative on Investment protection and 
facilitation framework by Q2 2021. Public 
consultation was carried out in May-September 2020. 
No further references to such proposals in the 2022 
Commission work programme.  
Revision of prudential rules for insurance and 
reinsurance companies (Solvency II) proposal 

https://www.esm.europa.eu/about-esm/esm-reform#:%7E:text=ESM%20reform%20was%20initially%20endorsed,Summit%20on%2014%20December%202018.
https://www.consilium.europa.eu/en/documents-publications/treaties-agreements/agreement/?id=2019035&DocLanguage=en
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?lang=&reference=2018/0063A(COD)
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?lang=&reference=2018/0063A(COD)
https://ec.europa.eu/info/publications/201216-non-performing-loans-action-plan_en
https://ec.europa.eu/info/consultations/finance-2021-non-performing-loans_en
https://eur-lex.europa.eu/resource.html?uri=cellar%3A91ce5c0f-12b6-11eb-9a54-01aa75ed71a1.0001.02/DOC_2&format=PDF
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/2020-investment-protection-consultation-document_en.pdf
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/2020-investment-protection-consultation-document_en.pdf
https://eur-lex.europa.eu/resource.html?uri=cellar%3A9fb5131e-30e9-11ec-bd8e-01aa75ed71a1.0001.02/DOC_2&format=PDF
https://eur-lex.europa.eu/resource.html?uri=cellar%3A9fb5131e-30e9-11ec-bd8e-01aa75ed71a1.0001.02/DOC_2&format=PDF
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published in September 2021. The legislative 
procedure is ongoing.  

"[...] we need to look at the impact of 
inducements. If we don’t have the trust of 
citizens that when they invest they’re doing so 
with full information, then we can’t make 
progress at all.” 

No progress. Not part of the MiFID Review package 
published November 2021 (here and here). 

Insolvency proceedings 

"I think we can make very important progress 
towards greater convergence and to make 
insolvency processes more efficient. [...] But we 
need to be careful and consider whether we need 
a new law, or indeed some non-legislative 
initiatives in this area, [...] I don’t have a fixed 
mind about which is the best way - we need to 
look at the details. But we do want to avoid legal 
processes that just impede progress.” 

Under the CMU Action Plan, proposals on measures 
addressing insolvency harmonisation are due in Q2 
2022. A public consultation was launched end 2020. 
The 2022 Commission work programme postponed 
the initiative to Q3 2022. Eurogroup has been 
discussing the subject (see here, notably). 

Withholding tax procedures 

"I think it’s important to address the 
disadvantages of cross-border investors and find 
the proposals in the CMU action plan to address 
these burdensome tax refund procedures, a very 
good way forward. It won’t be very easy to do, 
but I think it’s absolutely essential.” 

Under the CMU Action Plan, proposals for a common, 
standardised, EU-wide system for withholding tax 
relief at source are announced by the Commission for 
Q4 2022. 

SMEs access to finance 

"One of the initiatives [...] is to develop the SME 
IPO fund, and I think we need to do that.” 

Although no specific fund called an SME IPO was 
created so far, these functions can be carried out 
through InvestEU in those cases where SMEs face 
liquidity issues due to the corona virus crisis. 
However, no specific proposal was made so far.  

Sustainable Finance 

"I will prioritise a new action plan on sustainable 
finance, accelerate work on an EU green bond 
standard, eco labels, green, sustainable 
investments, and improved disclosure of climate 
and environmental data by companies, helping 
investors and industry identify sustainable 
projects.” 

The Strategy for financing the transition to a 
sustainable economy was adopted in July 2021. 

"[...] We have a lot of work to follow up in on the 
green-bonds standard and [on] biodiversity, [...] 
you can count on me [...] to work hard in that 
direction.” 
"In relation to the Green Bond Standard, [...] 
there are three priorities [...] we need it strongly 
to follow and link with taxonomy, [...] we would 
want to be market leaders in this, [...] and we 

Legislative proposal on the establishment of an EU 
green bond standard adopted in July 2021. 
Legislative procedure ongoing. 

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52021PC0581
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52021PC0727
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52021PC0726
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=COM:2020:590:FIN
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/12592-Insolvency-laws-increasing-convergence-of-national-laws-to-encourage-cross-border-investment/public-consultation_en
https://eur-lex.europa.eu/resource.html?uri=cellar%3A9fb5131e-30e9-11ec-bd8e-01aa75ed71a1.0001.02/DOC_2&format=PDF
https://www.consilium.europa.eu/media/49192/20210416-eg-com-note-on-insolvency-frameworks.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=COM:2020:590:FIN
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/13031-Withholding-taxes-new-EU-system-to-avoid-double-taxation_en
https://ec.europa.eu/info/publications/210706-sustainable-finance-strategy_en
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52021PC0391
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would also want to make sure that if you claim 
to be a Green Bond, that there is verification.” 

FinTech Strategy and cryptocurrencies 

"We need to tackle fragmentation in the single 
market for digital financial services and strive for 
a European financial data space to promote 
innovation.” 

Digital Finance Package of 24/09/2020, (including 
Digital Finance Strategy and several legislative 
proposals) foresaw legislative proposal for 
adaptations of the existing financial services 
legislative framework (with respect to consumer 
protection and prudential rules) by mid-2022. 
Legislative proposal on the European Single Access 
Point (ESAP) of 25/11/2021, in line with the third 
priority under the Digital Finance strategy (to 
promote data-driven innovation, building on the 
common financial data space). 

"[On] cryptocurrencies, we really need to work 
collectively – Commission, Parliament and 
Council – to do the right thing for a future which 
[...] will bring [...] opportunities but [...] risks as 
well”. 

Public Consultation closed in June 2021 on extending 
the scope of the Directive on Administrative 
Cooperation to crypto-assets and e-money in order to 
curb tax fraud and evasion. The Commission 
adoption planned for Q3 2021 is delayed (DAC8 is 
currently foreseen for 16 November 2022 - OJ 2425). 

"Cryptocurrencies [...] can hide financial fraud. 
[...] these entities have to be subject to financial 
supervision.” 

Legislative work ongoing: 
Proposal for Markets in Crypto-assets Regulation 
(MICA) of 24/09/2020. Political agreement on 30 June 
2022.  

"We will look carefully at what comes out of 
[...] the investigations around Wirecard and act 
accordingly.” 

In his statement at the Plenary on 7/10/2020, VP 
Dombrovskis outlined three areas for further analysis 
in this context: corporate governance, external audit, 
and audit oversight at EU level. Nothing seems to 
have been proposed by the Commission in this 
regard.  

Comprehensive approach to fighting 
money laundering 

"[...] I [...] will continue to work towards a 
legislative package next year, taking into 
account this Parliament’s resolution in July. We 
need a single EU rulebook, one that’s not 
overseen just by national supervisors but by a 
very strong, independent EU anti-money-
laundering supervisor. And we need enhanced 
cooperation between financial intelligence 
units.” 
"What I will commit to you is a strong 
architecture with overall European-level 
supervision. We will have the national, but we 
will also have the European.” 
"The fact that [...] money laundering persists [...] 
means that we do need to have sanctions. I will 

Anti-money laundering legislative package adopted 
on July 2021. It encompasses: 
• a new proposal on the prevention of the use of

the financial system for the purposes of money
laundering or terrorist financing, COM (2021)420
(covering also infringements);

• a proposal for establishing the Authority for Anti-
Money Laundering and Countering the Financing 
of Terrorism (AMLA), COM(2021)421;

• a proposal on information accompanying
transfers of funds and certain crypto-assets, COM
(2021)422.

https://ec.europa.eu/info/publications/200924-digital-finance-proposals_en
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52020DC0591
https://ec.europa.eu/commission/presscorner/detail/en/ip_21_6251
https://ec.europa.eu/commission/presscorner/detail/en/ip_21_6251
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/12632-Strengthening-existing-rules-and-expanding-exchange-of-information-framework-in-the-field-of-taxation-DAC8-
https://ec.europa.eu/transparency/documents-register/
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2020%2F0265(COD)&l=en
https://www.consilium.europa.eu/en/press/press-releases/2022/06/30/digital-finance-agreement-reached-on-european-crypto-assets-regulation-mica/
https://www.consilium.europa.eu/en/press/press-releases/2022/06/30/digital-finance-agreement-reached-on-european-crypto-assets-regulation-mica/
https://ec.europa.eu/commission/commissioners/2019-2024/dombrovskis/announcements/european-parliament-evp-dombrovskis-statement-plenary-debate-wirecard_en
https://ec.europa.eu/info/publications/210720-anti-money-laundering-countering-financing-terrorism_en
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52021PC0420
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52021PC0421
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52021PC0422
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look at this in more detail. [...] but the 
punishment needs to fit the crime”. 

"So, what do we do about poor implementation 
[of anti-money laundering legislation]? [...] I 
think it’s really important that the Commission 
does work much tougher on this. [...] So I will look 
at where there are infringement proceedings, I 
will look at where I think there should be and I 
can give you that commitment because it is 
really, really, an area of huge concern [...]”. 

Letters of formal notice to Germany, Portugal and 
Romania for incorrect transposition of the 4th AMLD 
(February 2021). According to the Commission, all 
Member States have now transposed AML IV.  
Infringement procedures are pending against 12 
Member States (June 2022). 

Extraterritorial sanctions 

"[...] I will look at ways to defend ourselves from 
unwarranted extraterritorial effects on our 
interests of sanctions adopted by others and will 
work on our ability to impose sanctions”. 

The Commission’s new strategy to foster openness, 
strength and resilience of the European economic 
and financial system (January 2021). 
It envisages an analysis of financial-market 
infrastructure vulnerabilities to extraterritorial 
sanctions and an assessment of the need for issuing 
related recommendations. 
It also plans to explore ways to ensure the 
uninterrupted flow of essential financial services, 
including payments, with EU entities or persons 
targeted by the extra-territorial application of third-
country unilateral sanctions. 
A public consultation was held from 30 July 2021 to 
15 October 2021. An amendment of the blocking 
status regulation is foreseen for 2022. 

Recovery from the COVID-19 pandemic 

"[On] Basel III [implementation] there is a one-
year delay – rightly so, because of countries 
dealing with COVID-19 [...]. I can give you 
assurances that there will also be an impact 
assessment, and it will take into account the 
impact of COVID-19 on banks’ financial 
situation. [...] I think that implementing Basel III 
in the way that I’ve mentioned respects our 
commitments to the process. We will also be very 
conscious of respecting the fact that the 
European banking system has a very different 
structure. So it will be done in a very appropriate 
way”. 

Legislative proposals reviewing the regulatory 
framework on bank capital requirements, set out in 
the capital requirements directive (CRD) and 
regulation (CRR, including the so-called "daisy chain" 
proposal) were presented in October 2021. 

"[...] when it comes to shadow banking, we just 
have to be really mindful of these risks, as [...] 
that might shift from banks to non-banking 
sector and [...] review our regulations, our 
control mechanisms to make sure that they are 
fit for purpose [...]”. 

No specific actions yet. 

https://ec.europa.eu/commission/presscorner/detail/en/INF_21_441
https://ec.europa.eu/info/publications/anti-money-laundering-directive-4-transposition-status_en
https://ec.europa.eu/info/publications/anti-money-laundering-directive-5-transposition-status_en
https://ec.europa.eu/info/publications/210119-economic-financial-system-communication_en
https://ec.europa.eu/info/consultations/finance-2021-extraterritorial-unilateral-sanctions_en
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2021/0341(COD)&l=en
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2021/0343(COD)&l=en
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Brexit 

"[...] I want to make sure that we have a strong 
European financial system, and that the services 
that underpin our financial stability are under 
our rules and our supervision.” 
"[...] we certainly will not take risks with financial 
stability. I think it’s also fair to say that we want 
a cooperative relationship with the United 
Kingdom, [...] but at the end of the day what I 
need to do, and the Commission collectively, is to 
make sure that we look after the interests of the 
European Union.” 

Commission extended the temporary equivalence 
recognition for UK central counterparties. Temporary 
equivalence to lapse on 30 June 2025. 
Negotiations of a Memorandum of Understanding 
concluded by end of March 2021, signature pending. 

Taxation 

"[...] I would support the work on the financial 
transaction tax [FTT]. [...] we work and will 
continue to work on the FTT, see if we can do it in 
a way that brings in the revenue and also that 
works not against the financial interests of the 
European Union in terms of the global financial 
situation.” 

No significant progress on the pending Commission 
proposal on FTT yet, although there have been some 
efforts by the PT Presidency to revive discussions.  
As part of the MFF agreement, the Roadmap on own 
resources envisages that FTT might be an additional 
revenue source. The Commission is to endeavour to 
make a proposal by mid-2024.  

"On tax generally [...] work is going on at OECD 
level. I [...] would like that we do this globally, so 
that there is a move around [...] taxation of 
companies in a way that they pay their fair share 
of tax – and it is transparent. If it doesn’t deliver, 
if the OECD process becomes bogged down in 
politics, then the European Commission will 
come forward with taxation proposals, and I 
support that.” 

See Commissioner Gentiloni specific note. 

"[...] my commitment to you is that I would 
strongly support the College’s efforts to promote 
fair, simple and sustainable taxation in line with 
the Commission’s package of July”. 

See Commissioner Gentiloni specific note. 
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