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Private funds: regulatory developments tracker

Q2 
2020

SMCR: Final rules establishing 
the new directory of financial 
services workers within scope 
of the SMCR come into force.

Q3 
2020

Q4 
2020

Q1 
2021

9 Sept 19 30 Oct 19

Brexit: Current closing date 
for FCA notification window 
for incoming EEA firms and 
fund managers to enter the 
temporary permissions regime.

31 Oct 19

Brexit: Date of 
“exit day” in the 
European Union 
(Withdrawal) Act 
2018.

SMCR: SMCR to be 
extended to FCA solo-
regulated firms (with 
phased implementation 
for certain aspects).

AIFMD:  Delegated 
Regulations clarifying 
depositaries’ 
safekeeping 
obligations under the 
AIFMD and UCITS 
Directive start to apply.

SMCR: Deadline for all 
FCA solo-regulated firms 
to upload information into 
the FCA’s new financial 
services directory.

Prudential:  
EU prudential proposals for 
investment firms (IFR and IFD).

Prudential: EBA to publish first consultation paper on mandates under the IFR and IFD.

Prudential: FCA to consult on implementation of IFR and IFD.

Prudential: European Commission and EBA to consider revisions to CRDIV framework to reflect implementation of outstanding Basel III reforms.

Prudential: European Council to adopt legislative proposals for a Regulation  
and Directive on new prudential framework for investment firms.

AIFMD: European Commission to publish review of the application and the scope of the AIFMD.

AIFMD: ESMA to develop guidance on liquidity stress testing by investment fund managers and leverage limits under AIFMD.

10 AIFMD - European Commission to publish review of the application and the scope of the AIFMD.AIFMD: ESMA to continue its work on ensuring supervisory convergence in relation to performance fees.

AIFMD: HM Treasury due to complete review of the operation and effect of the UK AIFMD Regulations.

Financial promotions and marketing: Feedback to chapter 8 of CP16/17 (a new “pooled investment vehicle” definition for the marketing restriction rules on non-mainstream pooled investments).

Brexit: Deadline 
to file CSSF 
notification to 
use Luxembourg 
transitional regime.
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