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ANAKOINQXH

Tnv 26n Maptiov 2020, n Evponaikn Apyn Kwvntov AZuwv kot Ayopov (EAKAA/ESMA)
ONUOciELGE GTNV 10TOGEMON TNG TPOTOTONTIKN avaKoivmon (statement) avo@opikd pe TIg
emmtooelg g emdnuiog tov COVID-19 611G 4pnUatomoToTIKEG ayopés oty Evpomaikn
‘Evoon kot edwotepa 6cov apopd oty epappoyn tov SFTR, n onoia £xet avaptnBei oty
otoceAida g Emitpomng Kepolowayopds. AxorovBel petdepacn g avoakoivoong ota
eEMMVIKAL:

ANAKOINQXH
EYPQIIAIKHYX APXHX KINHTQN AZIQN KAI AOPQN (EAKAA/ESMA)

Apaceg Yo Tov peTplocpo TV emrtdce®v 100 COVID-19 oTic pnUaTOTIOTOTIKESG
ayopés s Evponaixkng Evoong - avapoi tov vroyxpedcemv vrofoing
YVOGTOTOU|GEMV GYETIKA UE CVVAAAAYES YPNUOTOOOTN OGNS TITAOV 6TO TAXIGLO TOV
Kavoviepov nepi Xpnpatodotnong Tithov kot Tov Kavoviepov yia Tig Ayopég
XpnportomotoTik®v Mécwv

Actions to mitigate the impact of COVID-19 on the EU financial markets — postponement
of the reporting obligations related to securities financing transactions under the Securities
Financing Transactions Regulation and under Markets in Financial Instruments
Regulation

H Evporaikn Apyn Kivntov Aoy kot Ayopav (EAKAA) evnuepovetal yio tnv mtieomn mov
J€XETAL O YPNUATOTIGTMOTIKOG TOUENS OGOV APOPA T CLUUOPPMOOT LE TIC VEEG KOVOVIOTIKES
vroypedselg mov mpoPiénel o Kavoviopdg (EE) 2015/2365 (SFTR) kot eved avtipetomilet
NoN onuavtikég mpokAncelg Aoym g emdnuiog COVID-19 kot tov oyetikdv PETpov Tov
€xouv AAPeL To SLAPOPOL KPATY LEAT Y10 TV ATOPLYN TNG TEPATEP® EEATAMGNG TOL.

The European Securities and Markets Authority (ESMA) is made aware of the pressure on
the financial industry to comply with the new regulatory obligations under Regulation (EU)
2015/23651 (SFTR) in a situation where it is already facing significant challenges due to the
COVID-19 virus and the related actions taken by the different Member States to prevent its
contagion.

Avtd meprhapPdvel vopobetikd pétpa Kol meplopiopovs mov emPariiovior and v EE ko
amo apyés tpitov yopov. Emmiéov, ot pepovopéves emyelpioels Aapufavoouy HeETpa yio vo
avTOTOKPIOOVY GTNV TOVON Ui Kol VoL TPOSTATENGOVY T PLOGIULATNTO TOVG KoL TNV VYELN TOV
epyalopévav Toug kat gival avoykaio vo eEac@aricovy T PaCIKY ETLXEPNUATIKY] CUVEYELL
vnd  eEapeTikd mEeoTIKEG ovvOnkeg G ayopdc. H emimtowon oto mpoocwmikd, mov


https://www.esma.europa.eu/press-news/esma-news/esma-clarifies-position-sftr-backloading

EMOEWVOVETOL OO TIG TMECELG OTIS EMYEPNOELS TOL TPOKANONKav omd v advénon g
HeTOPANTOTNTOC Kol TOV OYKOV GLVOAAY®V, £€0ece coPapd Ge KIvOLVO TNV €QAPULOYN TOV
VIOYPEDGEMV OV amoppéovy and tov SFTR.

This includes legislative measures and constraints imposed by EU and third-country
authorities. Moreover, individual firms take actions to respond to the pandemic to protect
their business and employees’ health and they need to ensure core business continuity in
extremely stressed market conditions. The impact on the personnel, exacerbated by the
pressures on firms caused by increases in market volatility and volumes, has thus seriously
compromised the SFTR implementation programmes.

[Ma to 6épa avtod, Ko oOpeova pe to apbpo 31 mapdypagog 2 otoryeio €) Tov Kavoviopov
(EE) ap18. 1095/2010, n EAKAA exbidel v mapovca Avakoivoon yuo vo eEac@aiicel Tov
GUVTOVICUO TOV EMOTTIKAOV EVEPYELDY TOV OTOLTOVVTIOL Y10 TNV OVTILUETOTIGT] TOV OVOTEP®
AVOPEPOUEVOV OVETIOOUNTOV EMTTOGEMY 6TV €@appoyn Tov SFTR, kot 1diwg 6cov apopd
otV nuepounvia EVapEng TV VTOYPEMGEMY YVMOGTOTOINGNG.

In this respect, and in accordance with Article 31(2)(e) of Regulation (EU) No 1095/20102,
ESMA is issuing this Public Statement to ensure coordinated supervisory actions needed in
response to the effect of the aforementioned adverse events on the application of SFTR, and
in particular on the requirements regarding the reporting start date.

O SFTR mpoPAémel vmoypémon yvmGTomoinong yio OAEG TIG GUVOAAAYEC YPMUATOSOTNONG
tithowv (SFTs) oe eyyeypappévo Apyelo Kataypagpne Zvvarlayodv (Trade Repositoriy/TR).
Ta TRs ocvykevipdvovv kot tpodv kevipikd to apyeie twv SFTs kot dwdpapatiCovv
onuavtikd poAo omnv gvioyvon g owedvewng tov ayopaov SFTs kot otn peioon tov
KIvOOVOV Y10 TN XPNUOTOTIGTOTIKY oTtafepdTnTa.

SFTR mandates reporting of all Securities Financing Transactions (SFTs) to a registered
Trade Repository (TR). TRs centrally collect and maintain the records of SFTs and they play
a central role in enhancing the transparency of SFTs markets and reducing risks to financial
stability.

O SFTR mpofiémet pia 6Tod10KT] CUUHOPP®GT OGOV APOPE GTOVG AVTIGVUBOAALOUEVOLS TOV
TRs mov vokevToL GTNV VITOYPEDGCT YVOSTOTOINGNG. O1 LITOYPEDGELS YVOGTOTOINONG Y10l TOL
TIGTOTIKA WOPOUOTA, TIG EMYEPNCELS ENEVOVCEDV KUl TIG CYETIKES OVIOTNTEG TPITOV YOPDOV
tiBevton o€ 1oy0 amd 11 13 Ampihiov 2020, dnAadn 12 punveg petd v nuepounvia Evapéng
WOYVOC  TOV  OYETIKAOV  TEYVIKAOV  TPOTOUI®V. BOa  okoAovBioovv ot kevrpwol
avtiovpporropevol (CCP), ta kevrpkd amobetrpra tithwv (CSD) kat o1 GYETIKES OVTOTNTEG
TpitOv YOpdv pe Evapén e oxetikng vroypémong otig 13 TovAiov 2020, ot cvvéyela ot
ACQOAICTIKEG eToupeieg, To apoBaio KepdAoio, To TOUED ETAYYEALOTIKOV GLUVTAEIOO0TIKMOV
TOPOYAV KOl 0L GYETIKEG ovidTTes Tpitwv ywpav otig 12 OxtmPpiov 2020 kot téhog ot
YPNUATOTIOTOTIKOL avticvuParrdpevol otig 11 Tavovapiov 2021.

SFTR envisages a phased-in approach as regards the counterparties subject to the reporting
obligation. Reporting obligations for credit institutions, investment firms, and relevant third
country entities become applicable as of 13 April 2020, i.e. 12 months after the date of the
entry into force of the relevant technical standards. These will be followed by the central
counterparties (CCPs), central securities depositories (CSDs) and relevant third-country
entities with a start of the reporting obligation on 13 July 2020, by insurance companies,



funds, institutions for occupational retirement provision (IORPs) and relevant third-country
entities on 12 October 2020 and non-financial counterparties on 11 January 2021.

Ot SFTs pe péin tov EXKT g&oupovvror omd tnv voypEmon) YVmOGTOTOINGNG COLPOVA LE TO
apBpo 4 tov SFTR, mapdro mov ot ev Adyw SFTs mpémel vo yvooTomoodviol amd Tig
EMYEPNOELS emevOVoeV amd TiG 13 Ampidiov 2020 dvvdpel Tov dpbpov 26 tov Kavoviopuon
600/2014, 6nwg mepartépw opiletar 610 ApOpo 2 Mapdypapog 5 6e0TEPO €6GPIO TOL KOT
eEovorodoton Kavoviopov g Eritponng (EE) 2017/590.

SFTs with members of ESCB are exempted from reporting under Article 4 of SFTR, however
these SFTs are reportable by investment firms as of 13 April 2020 under Article 26 of
Regulation 600/2014 as specified by second subparagraph of Article 2(5) of Commission
Delegated Regulation (EU) 2017/590.

H EAKAA éyel entyvomorn tov Teplopiopévov ypovov péypt v nuepounvio Evapéng mg
VIOYPEMONG YvmoTomoinong kot Ba emontevel oe cvveyn Pdon T cvvinOn €QaploY TOV
VIOYPEDGE®V YVoTomoinong omd ta TRs kot tovg cuppetéyovieg otnv ayopd.

ESMA is aware of the limited time left ahead of the SFT reporting obligation start date. The
business as usual implementation by TRs and market participants is being continuously
monitored.

210 mhaicto avtd, 1 EAKAA kotovoel 0Tt 1 €paploYY] TOV VTOYPEDCEDV YVOGTOTONONG
tov SFTs emnpealetar onuovikd amd v movonuioo COVID-19. Ot avticvpufaiiopevot, ot
OVTOTNTEG MOV EYOLV TNV LIOYPEMCT] YVAOGTOMOINOMG, Ol OVIOTNTEG TOL LIOPAALOVLY TIg
yvootomomoels kKot to TRs avtipetoniCouv cofapovg meptopiopods OGov agopd Tovg
TOPOLG Y10 TNV TAVTOYPOVT EPOPLOYN OPEVOS TMOV VITOYPEDGEDY TOVG TOV TPOKVTTOLYV OO
tov SFTR kot apetépov 1oV oyedimv £KTaKTng avarykng yio T SlcOAALGT] TNG GLVEXELS TOV
dpACTNPLOTHTOV TOVC.

In this context, ESMA understands that the SFT reporting implementation is now heavily
impacted by the COVID-19 pandemic. Counterparties, entities responsible for reporting and
report submitting entities and TRs face severe resource restrictions in implementing at the
same time contingency plans to ensure the continuity of their operations and ongoing
projects to meet new regulatory requirements.

H EAKAA avayvopiletl 1ig mpokAnoelg mov ta TRs, ot avticupuaiidpevot, ot ovtOTNTES TOL
£YOLV TNV VTOYPEWGCT YVMOGTOTOINGNG, Ol OVIOTNTES TOL VITOPAAAOVY TIC YVWOGTONOWCELS KOl
070 BaBuo Tov TIC APOPA 01 EMYEIPTOELS EMEVOVGEDV, EVOEYETOL VO AVTILETOTIGOVY KOTA TNV
TPOCUPLOYT TOVG GTIS VIOYPEDMCELS Yvwaotonmoinong twv SFTs kot yio tnv oAokAnpmon g
amopoitnTnG TEXVIKNG LIOdoUNg TP and Tig 13 Ampiiiov 2020.

ESMA acknowledges the challenges that the TRs, the relevant counterparties, the entities
responsible for reporting or the report submitting entities and, to the extent applicable,
investment firms, may face in finalising their implementation of the SFT reporting
requirements and in completing the necessary technical set-up before 13 April 2020.

IMa tovg avatépo Adyovg, 1 EAKAA avapével omd tig apuodieg apyEs va Unv aoknoovV Ue
TPOTEPOLOTNTA TIG EMOMTIKEG TOVG OPUOSOTNTEG EML TOV AVTIGCVUPOALOUEVOV, TOV POPEDV
nov givatl vVIELOLVOL YO TNV VTOPOAN YVOOTOTOWCEMY KOl TOV EMLYEPNCEMY EMEVOVCEMV



OGOV 0POPA GTI| CLUUOPPMOT TOVG WE TIG VIOXPEDGELS Yvmotonoinong SFTs, oto mlaicto
tov SFTR ka1 tov MIFIR, tov SFTs mov OB wpaypatorombovv and tig 13 Anpiaiov 2020
¢og 11g 13 TovAiov 2020, cvumeprropPavopéveov tov SFTS mov eumintovv ot10 mMEdio
epapuoyns tov dwrdéemv tov apbpov 4(1)(a) tov SFTR (backloading), oAid xatd tnv
KaOnpepvn enonteion TG EPAPUOYNSG TG €V AGY® VOoUoBEGTiog VO AGKNOOVV TIG EMOMTIKES
TOVG OPUOOIOTNTEG VIOOETMOVTIOG HE OVOAOYIKO TPOTO o Tpocyylon Pacilopevn otov
Kivdvvo.

ESMA therefore expects competent authorities not to prioritise their supervisory actions
towards counterparties, entities responsible for reporting and investment firms in respect of
their reporting obligations pursuant to SFTR or MIFIR, regarding SFTs concluded
between13 April 2020 and 13 July 2020, and SFTs subject to backloading under SFTR, and
to generally apply their risk-based approach in the exercise of supervisory powers in their
day-to-day enforcement of applicable legislation in this area in a proportionate manner.

Emniéov, n EAKAA dev Bewpet anapaitntn v eyypaen ororovonrote TR wtpv amd t1g 13
Amptiiov 2020. Avtd Ba dwocel ota TRs mepiocdtepo ypodVo Yoo vo AVIYLETOTIGOVV THV
KOTAGTAOT €KTOKTNG avaykng kot vo givol o€ gtopndtnto voa avatareEEAbovv 610 vEo
KOOEGTAG YVOOTOTOMCEMV GE PeETAyEVESTEPO Ypovikod onueio. H EAKAA dgv givar emiong
oe 0éon avt) ™ otyun vo Kotayopesl Aemtopepn otoyyeion ywoo SFTs. Emopévog, ot
avTIGLUPOAAOIEVOL, O1 POPELS IOV glval VTTEVOBVVOL Y10 TNV VTTOPOAT YVOGTOTOM|GEMY KOl O
eopeic mov vroPfdAlovy TiG YveTomomaelg dgv Ba propodv vo VITOPAALOVY YVOGTOTOW|GELG

TPV TNV Nuepounvia Evapéng e vToypE®ONS YVOGTOTOINo™G.

Further, ESMA does not consider it necessary to register any TR ahead of 13 April 2020.
This will give TRs more time to cope with the emergency and be ready to support the new
reporting regime at a later point in time. ESMA is also not available to record the details of
SFTs. As a result, counterparties, entities responsible for reporting and report submitting
entities will be unable to report by the reporting start date.

H EAKAA avapéverl 6t ta TRs Ba kataywpnBodv eykaipmg mptv amd v enduevn pdon g
dwdkaciog vrofoing yvmotomomcemy, niaon mtpv 11§ 13 Toviiov 2020, mpokepévou ta
TICTOTIKA 10POUOTO, Ol EMLYEPNCELS EMEVOVGE®V, Ol KEVIPIKOOT OVTICLUPOALOUEVOL KOl TO
KEVIPIKE amofetnplo. KaBdS kol ot ovtdtTeg TPtV YOp®dV va apyicovv vo vrofdiiovv
YVOGTOTOMGELS OtO TNV NUEPOUNVIQ QVT.

ESMA expects TRs to be registered sufficiently ahead of the next phase of the reporting
regime, i.e. 13 July 2020, for credit institutions, investment firms, CCPs and CSDs and
relevant third-country entities to start reporting as of this date.

H EAKAA mapoakoAovBel pe mpocoyn ) 010d1kacio. TpOGAPUOYNG TMV GUUUETEXOVIOV GTIG
OYOPEG KOl TOV OVTIKTUTO TOV PETP®V IOV EANeONcav dcov apopd v emdnuic COVID-19
v vo eEacpaiotel 1 evBLYPALIION TOV VIOYXPEDGE®Y LOPOANG Yvewotomomoewy SFTs
KO TV EMOTTIKOV TPakTkdV otV EE.

ESMA continues monitoring closely the evolution of the implementation by the relevant
market participants as well as the impact of the relevant measures taken with regards to
COVID-19 to ensure alignment of SFT reporting requirements and supervisory practices in
the EU.






