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Overview

• AML

• Benchmarks

• Real Estate Finance

• Credit Servicing

• Insolvency

• Anticipated Developments
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AML – Criminal Justice (Money Laundering and Terrorist Financing) 
(Amendment) Act 2021

• 5th AMLD

• New “designated persons”

• Expanded customer due diligence (CDD)
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Irish Times, Monday 14 February 2022



AML – European Union (Anti-Money Laundering: Beneficial Ownership of 
Trusts) Regulations 2021

2019 Regulations

Central Register reporting requirement

Updated obligations 

Trustees

Designated persons

“Beneficial Owner”
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EU Benchmark Regulation Amended (Regulation (EU) 2021/168)

Statutory replacement 
rate (tough legacy)

Transitional period for 
third country benchmarks

Spot FX benchmark 
exemption

EMIR amendment
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Real Estate Finance

• Housing for All

• Affordable Housing Act 2021

• Land Development Agency Act 2021

• Residential Tenancies Acts (x3)

• Finance Act 2021 (ZLT)

• Finance (Covid-19 and Miscellaneous
Provisions) Act 2021 (stamp duty)
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EU Credit Servicing Directive (EU) 2021/2167

• Credit Institutions – NPLs on balance sheet

• Credit servicer authorization 

• Contrast to Irish regime
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Insolvency

• Companies (Rescue Process for Small and Micro Companies) Act 2021 (“SCARP”)

− “Examinership-lite”

− No automatic enforcement moratorium (but available from Court)

− Revenue may “opt out”

• Personal Insolvency (Amendment) Act 2021 

− S115A (PIA secured on family home):  1 January 2015 requirement deleted
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Anticipated

• Further “Tough Legacy” Regulations (LIBOR)

• Consumer Protection (Regulation of Retail Credit and Credit Servicing Firms) Bill 
2021

• Consumer Rights Bill

• Consumer Credit (Amendment) Bill
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Outline

Sustainable Finance 

Investment Firms

Asset Managers

Insurers

Credit Institutions

Anticipated Developments for 2022
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Sustainable Finance - Taxonomy Regulation

1 January 2022 
Article 8 disclosures

(CDR 2021/2178)
Climate change 

mitigation/adaptation
(CDR 2021/2139 )

During 2022
New TSCs expected

2022 and 
beyond 

Development 
of social 

objectives

1 January 2023 
Disclosure 

requirements 
under remaining 4 

environmental 
objectives
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Sustainable Finance – Sustainable Finance Disclosure Regulation

10 March 
2021

Most level 1 
measures 
came into 

force

2 April 2021 
European Union 
(Sustainability-

related 
Disclosures in 
the Financial 

Services Sector) 
Regulations 

2021

22 
October 

2021
ESAs 

produced 
revised 

report with 
level 2 

measures

1 January 
2022
Level 1 

periodic 
reporting 
came into 

force 
(Art11)

30 
December 

2022 
Product 

level 
adverse 
impacts 
(Art7)

1 January 
2023 
Level 2 

measures to 
apply
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Sustainability - CSRD and Regulator Focus

Corporate Sustainability Reporting Directive

CBI Securities Markets Risk Outlook Report 2022
“Firms will need to devote sufficient resource and management focus to 
ensure the continued successful implementation of [SFDR] obligations”

CBI ‘Dear CEO’ letter outlining supervisory expectations relating to climate 
and sustainability issues
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Investment Firms – Transposition of IFR/IFD
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European Union (Investment Firms) Regulations 2021 and European Union 
(Investment Firms) (No 2) Regulations 2021

• Effective on 21 September 2021

• New prudential framework for investment firms

• Incorporation of K-factors

• Remuneration and governance standards

• Reclassification as a credit institution



Investment Firms - MiFID ‘Quick-Fix’ Directive (Directive (EU) 2021/338) 

• Effective on 28 February 2022

Includes provisions:

• Reducing client information requirements 

• Reducing product governance requirements 

• Temporarily suspends best execution reporting (until 28 February 2023) 
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Investment Firms – Sustainability in MiFID
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• CDR (EU) 2021/1253 of 21 April 2021 as regards the 
integration of sustainability factors, risks and 
preferences into certain organisational requirements 
and operating conditions for investment firms. 

• Effective on 2 August 2022.

Organisational

• CDD (EU) 2021/1269 of 21 April 2021 as regards the 
integration of sustainability factors into the product 
governance obligations. 

• Effective on 22 November 2022.

Product 
Governance



Asset Managers

• ILPs

Investment Limited Partnerships (Amendment) Act 2020 (Commencement) Order 
2021 (effective on 1 February 2021)

• Cross-Border Distribution

European Union (Undertakings for Collective Investment in Transferable 
Securities) (Amendment) Regulations 2021 (effective on 6 August 2021)

European Union (Alternative Investment Fund Managers) (Amendment) 
Regulations 2021 (effective on 6 August 2021)
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Asset Managers – Sustainability in UCITS/AIFM Framework

• CDD (EU) 2021/1270 of 21 April 2021 as 
regards the sustainability risks and 
sustainability factors to be taken into account 
for UCITS

• Effective on 1 August 2022.
UCITS

• CDR (EU) 2021/1255 of 21 April 2021 as 
regards the sustainability risks and 
sustainability factors to be taken into account 
by Alternative Investment Fund Managers

• Effective on 1 August 2022.
AIFM
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Insurance

• Recovery Plans

Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Recovery Plan 
Requirements for Insurers) Regulations 2021 (deadline 31 March 2022)

• Sustainability

Solvency II - CDR (EU) 2021/1256 of 21 April 2021 as regards the integration of 
sustainability risks in the governance of insurance and reinsurance undertakings 
(effective on 2 August 2022)

IDD – CDR (EU) 2021/1257 of 21 April 2021 as regards the integration of sustainability 
factors, risks and preferences into the product oversight and governance requirements 
for insurance undertakings and insurance distributors and into the rules on conduct of 
business and investment advice for insurance-based investment products (effective on 2
August 2022)
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Insurance – Anticipated Developments

Insurance 
(Miscellaneous 
Provisions) Bill

Commission 
Review of 
Solvency II

D/Finance 
Consultation –

National 
Resolution 
Framework
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Credit Institutions - Banking Package 2021

Sustainability

Enhanced
Supervision

Capital
Requirements
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Anticipated Developments

• Central Bank (Individual Accountability Framework) 
Bill

• Amendments to PCF List

Fitness and 
Probity

• DORA
• MiCAR and DLT Pilot Regime

EU Digital 
Finance Package

• CCPs - extension of equivalence decision
• MoU on financial services regulatory co-operation
• House of Lords’ Inquiry 

BREXIT
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Thank you!
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This document has been prepared by McCann FitzGerald LLP for general guidance only and should not be 
regarded as a substitute for professional advice. Such advice should always be taken before acting on any of 
the matters discussed.

© McCann FitzGerald LLP, 2022
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