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European Securities and Markets Authority

GUIDELINES COMPLIANCE TABLE

Revised Guidelines on 2025 stress test scenarios under Article 28 of the MMF
Regulation (ESMA50-43599798-12301).

The following competent authorities comply or intend to comply with ESMA’s Guidelines on
stress test scenarios under the MMF Regulation.

Complies
Competent or Comments
authority intends to
comply*

Member States

Financial Market ESMA Guidelines and other
AT Austria Authority (FMA) C_;onvergence Instruments - FMA

Osterreich

Financial Services https://www.fsma.be/sites/default/files/m
BE Belgium and Markets edia/files/2026-05/fsma_ 2026 14 fr.pdf

Authority (FSMA)

: : https://www.fsc.bg/wp-

Financial
BG Bulgaria Supervision content/uploads/2026/05/esma50-

c . FSC 481369926-

ommission (FSC) 30848 guidelines_on_st.pdf

Cyprus Securities

and Exchange https://www.cysec.gov.cy/CMSPages/G
CcYy Cyprus L .

Commission etFile.aspx

(CySEC)
c7z Czech Czech National By the date a relevant institution or

Republic Bank (CNB) instrument exists in the jurisdiction.
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http://www.esma.europa.eu/
https://www.fma.gv.at/en/eu/esma-guidelines/
https://www.fma.gv.at/en/eu/esma-guidelines/
https://www.fma.gv.at/en/eu/esma-guidelines/
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.fsma.be%2Fsites%2Fdefault%2Ffiles%2Fmedia%2Ffiles%2F2026-05%2Ffsma_2026_14_fr.pdf&data=05%7C02%7Cmorgane.bouguessa%40esma.europa.eu%7Cb5693fe6b29e4acabcf108deb6680a39%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C639148755712425441%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=%2BH7tsdqa1Vs0OVVATn4gaFMHhtdzw%2FW2MHp%2BxPddBoA%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.fsma.be%2Fsites%2Fdefault%2Ffiles%2Fmedia%2Ffiles%2F2026-05%2Ffsma_2026_14_fr.pdf&data=05%7C02%7Cmorgane.bouguessa%40esma.europa.eu%7Cb5693fe6b29e4acabcf108deb6680a39%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C639148755712425441%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=%2BH7tsdqa1Vs0OVVATn4gaFMHhtdzw%2FW2MHp%2BxPddBoA%3D&reserved=0
https://www.fsc.bg/wp-content/uploads/2026/05/esma50-481369926-30848_guidelines_on_st.pdf
https://www.fsc.bg/wp-content/uploads/2026/05/esma50-481369926-30848_guidelines_on_st.pdf
https://www.fsc.bg/wp-content/uploads/2026/05/esma50-481369926-30848_guidelines_on_st.pdf
https://www.fsc.bg/wp-content/uploads/2026/05/esma50-481369926-30848_guidelines_on_st.pdf
https://www.cysec.gov.cy/CMSPages/GetFile.aspx?guid=94a1bce2-f945-48c4-9657-d977d3c60b77
https://www.cysec.gov.cy/CMSPages/GetFile.aspx?guid=94a1bce2-f945-48c4-9657-d977d3c60b77
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Complies
Competent or Comments
authority intends to
comply*

Bundesanstalt flr
Finanzdienstlei

Aktuelles & Presse - Geldmarktfonds:

DE Germany ; Bafin wendet aktualisierte ESMA-
stungsaufsicht Leitlin Bafi
(BaFin) eitlinien an - Bafin
Finanstilsynet —
Danish Financial By the date a relevant institution or
DK Denmark - . VR co
Supervision instrument exists in the jurisdiction
Authority
Euroopa Vaartpaberiturujarelevalve
Finantsinspekisioon (ESMA) suuniste “Suunised
_ Estonianﬁzinancial rahaturufondide maaruse kohaste
EE Estonia s . stressitestide stsenaariumide kohta*
upervision o~ - - - n -
. valja andmine Finantsinspektsiooni
Authority

soovitusliku juhendina |
Finantsinspektsioon

Comision Nacional
ES Spain del Mercado de
Valores (CNMV)

CNMV - ESMA/EBA Guidelines and
recommendations

Regulation and guidelines 3/2011
(Finnish/Swedish) and 4/2014
(Finnish/Swedish).

Finanssivalvonta -

Finnish Financial Amendments to requlations and

Fl Finland . —— -
Supervisory guidelines on the organisation and
Authority (FIN-FSA) procedures of investment fund activities
and on alternative investment fund
managers - 2026 -
www.finanssivalvonta.fi
https://www.amf-france.org/en/news-
Autorité des publications/news/amf-complies-esmas-
FR France Marchés Financiers quidelines-updating-stress-scenario-
(AMF) parameters-provided-article-28-money-
market
The HCMC intends to comply partially
with the Guidelines and
recommendations, i.e. with all
Hellenic Capital Guidelines with the exception of the
EL Greece Market.s ' tab!e |r'1cluded in paragraph 4.8.4 of the
Commission Guidelines and Table 12 of Part 5, for
(HCMC) the following reasons:

In the view of HCMC, certain scenarios
referred to in Section 5 of the Guidelines
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https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.bafin.de%2FSharedDocs%2FVeroeffentlichungen%2FDE%2FMeldung%2F2026%2Fmeldung_2026_05_20_geldmarktfonds_esma.html&data=05%7C02%7Cmorgane.bouguessa%40esma.europa.eu%7Cd753698dbac94d0f7abc08deb708bb5d%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C639149445730603372%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=JtOgw%2FyCH9C52C3vVhlDB7BpIQPmjwc%2BvYCc%2Bo70UJM%3D&reserved=0
https://www.fi.ee/et/juhendid/investeerimisfondid/euroopa-vaartpaberiturujarelevalve-esma-suuniste-suunised-rahaturufondide-maaruse-kohaste
https://www.fi.ee/et/juhendid/investeerimisfondid/euroopa-vaartpaberiturujarelevalve-esma-suuniste-suunised-rahaturufondide-maaruse-kohaste
https://www.fi.ee/et/juhendid/investeerimisfondid/euroopa-vaartpaberiturujarelevalve-esma-suuniste-suunised-rahaturufondide-maaruse-kohaste
https://www.fi.ee/et/juhendid/investeerimisfondid/euroopa-vaartpaberiturujarelevalve-esma-suuniste-suunised-rahaturufondide-maaruse-kohaste
https://www.fi.ee/et/juhendid/investeerimisfondid/euroopa-vaartpaberiturujarelevalve-esma-suuniste-suunised-rahaturufondide-maaruse-kohaste
https://www.fi.ee/et/juhendid/investeerimisfondid/euroopa-vaartpaberiturujarelevalve-esma-suuniste-suunised-rahaturufondide-maaruse-kohaste
https://www.fi.ee/et/juhendid/investeerimisfondid/euroopa-vaartpaberiturujarelevalve-esma-suuniste-suunised-rahaturufondide-maaruse-kohaste
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.cnmv.es%2FPortal%2FGpage.aspx%3Fid%3DLegESMA%26lang%3Den&data=05%7C02%7Cmorgane.bouguessa%40esma.europa.eu%7Ca9459be6c7ad467baa7708deaf5749e3%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C639140986605871156%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=ZnHUu5S45EAbUj37MSvroNNu0UsDuxO6t0nBRKdPz50%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.cnmv.es%2FPortal%2FGpage.aspx%3Fid%3DLegESMA%26lang%3Den&data=05%7C02%7Cmorgane.bouguessa%40esma.europa.eu%7Ca9459be6c7ad467baa7708deaf5749e3%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C639140986605871156%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=ZnHUu5S45EAbUj37MSvroNNu0UsDuxO6t0nBRKdPz50%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.finanssivalvonta.fi%2Fsaantely%2Fmaarays-ja-ohjekokoelma%2Fvalvottavan-toiminnan-jarjestaminen%2F03_2011%2F&data=05%7C02%7Cchiara.sandon%40esma.europa.eu%7Cce54e899a0f142b73ccd08de202fea8d%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C638983587357522785%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=Sc44ku455p2MUd92UNryPPzR74xVLghxpr4GFLVpO%2Bc%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.finanssivalvonta.fi%2Fsv%2Fregelverk%2Fforeskriftssamling%2Forganisation-av-verksamheten-i-foretag-under-tillsyn%2F03_2011%2F&data=05%7C02%7Cchiara.sandon%40esma.europa.eu%7Cce54e899a0f142b73ccd08de202fea8d%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C638983587357567490%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=Uk4XcP5Tx7DGbyHOFyu5NUX8D%2B7zp2qZIK0NkFQn6d8%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.finanssivalvonta.fi%2Fsaantely%2Fmaarays-ja-ohjekokoelma%2Fvalvottavan-toiminnan-jarjestaminen%2F04_2014%2F&data=05%7C02%7Cchiara.sandon%40esma.europa.eu%7Cce54e899a0f142b73ccd08de202fea8d%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C638983587357605138%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=r3L34RWg5ckM3y1y20RR%2FUcDHFi9a39L1eHhHoclFas%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.finanssivalvonta.fi%2Fsv%2Fregelverk%2Fforeskriftssamling%2Forganisation-av-verksamheten-i-foretag-under-tillsyn%2F04_2014%2F&data=05%7C02%7Cchiara.sandon%40esma.europa.eu%7Cce54e899a0f142b73ccd08de202fea8d%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C638983587357631873%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=Pyy2xNv2sX5dUFW4rhIwbW%2Fj2DIiFO567AHT1OOdai8%3D&reserved=0
https://www.finanssivalvonta.fi/en/publications-and-press-releases/supervision-releases/2026/amendments-to-regulations-and-guidelines-on-the-organisation-and-procedures-of-investment-fund-activities-and-on-alternative-investment-fund-managers/
https://www.finanssivalvonta.fi/en/publications-and-press-releases/supervision-releases/2026/amendments-to-regulations-and-guidelines-on-the-organisation-and-procedures-of-investment-fund-activities-and-on-alternative-investment-fund-managers/
https://www.finanssivalvonta.fi/en/publications-and-press-releases/supervision-releases/2026/amendments-to-regulations-and-guidelines-on-the-organisation-and-procedures-of-investment-fund-activities-and-on-alternative-investment-fund-managers/
https://www.finanssivalvonta.fi/en/publications-and-press-releases/supervision-releases/2026/amendments-to-regulations-and-guidelines-on-the-organisation-and-procedures-of-investment-fund-activities-and-on-alternative-investment-fund-managers/
https://www.finanssivalvonta.fi/en/publications-and-press-releases/supervision-releases/2026/amendments-to-regulations-and-guidelines-on-the-organisation-and-procedures-of-investment-fund-activities-and-on-alternative-investment-fund-managers/
https://www.finanssivalvonta.fi/en/publications-and-press-releases/supervision-releases/2026/amendments-to-regulations-and-guidelines-on-the-organisation-and-procedures-of-investment-fund-activities-and-on-alternative-investment-fund-managers/
https://www.amf-france.org/en/news-publications/news/amf-applies-esmas-guidelines-updating-stress-scenario-parameters-accordance-article-28-money-market
https://www.amf-france.org/en/news-publications/news/amf-applies-esmas-guidelines-updating-stress-scenario-parameters-accordance-article-28-money-market
https://www.amf-france.org/en/news-publications/news/amf-applies-esmas-guidelines-updating-stress-scenario-parameters-accordance-article-28-money-market
https://www.amf-france.org/en/news-publications/news/amf-applies-esmas-guidelines-updating-stress-scenario-parameters-accordance-article-28-money-market
https://www.amf-france.org/en/news-publications/news/amf-applies-esmas-guidelines-updating-stress-scenario-parameters-accordance-article-28-money-market
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Hrvatska agencija
za nadzor
financijskih usluga

HR Croatia (HANFA) - Croatian
Financial
Supervision
Authority

Magyar Nemzeti
Bank (MNB) —
Central Bank of
Hungary

HU Hungary

Central Bank of

IE Ireland Ireland (CBol)

Comments

rely solely on external credit rating
agencies while external credit ratings
should only be a complement to the
MMF internal credit quality assessment
referred to in article 19 of the MMFR. In
addition, the HCMC would like to
emphasize that for the assets referred to
in article 10(3) of the MMFR (those
money market instruments issued or
guaranteed by the Union or by certain
public central authorities or central
banks) a favourable assessment is not
required pursuant to the internal credit
quality assessment procedure laid down
in articles 19 to 22 and therefore, in that
specific case, external credit ratings are
not required.

HANFA - Obavijest subjektima nadzora
o uskladenju sa Smjernicama o
scenarijima za testiranje otpornosti na
stres u skladu s Uredbom o nov€anim
fondovima (ESMA50-481369926-30848)

https://www.mnb.hu/felugyelet/felugyelet
i-keretrendszer/felugyeleti-hirek/hirek-
ujdonsagok/az-esma-aktualizalta-a-
penzpiaci-alapokrol-szolo-rendelet-
szerinti-stressztesztelesi-
forgatokonyvekrol-szolo-iranymutatas-
kalibralasi-parametereit-1

https://www.mnb.hu/felugyelet/szabalyo
zas/ppa-rendelet)

https://www.centralbank.ie/requlation/ma
rkets-update/article/issue-7-
2026/central-bank-of-ireland/the-central-
bank-publishes-a-notice-of-intention-in-
relation-to-the-application-of-the-esma-
guidelines-on-stress-test-scenarios-



https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fhanfa.hr%2Fpodrucja-nadzora%2Fobavijesti-subjektima-nadzora%2Fobavijest-subjektima-nadzora-o-uskladenju-sa-smjernicama-o-scenarijima-za-testiranje-otpornosti-na-stres-u-skladu-s-uredbom-o-novcanim-fondovima-esma50-481369926-30848%2F&data=05%7C02%7Cmorgane.bouguessa%40esma.europa.eu%7C41ff77dda6a84329965908ded0395b4d%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C639177142499518086%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=8vG9fD8ldLWEPt7D74%2FRcMv2TdCo2JDU53b5l2jbNpQ%3D&reserved=0
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https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fhanfa.hr%2Fpodrucja-nadzora%2Fobavijesti-subjektima-nadzora%2Fobavijest-subjektima-nadzora-o-uskladenju-sa-smjernicama-o-scenarijima-za-testiranje-otpornosti-na-stres-u-skladu-s-uredbom-o-novcanim-fondovima-esma50-481369926-30848%2F&data=05%7C02%7Cmorgane.bouguessa%40esma.europa.eu%7C41ff77dda6a84329965908ded0395b4d%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C639177142499518086%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=8vG9fD8ldLWEPt7D74%2FRcMv2TdCo2JDU53b5l2jbNpQ%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fhanfa.hr%2Fpodrucja-nadzora%2Fobavijesti-subjektima-nadzora%2Fobavijest-subjektima-nadzora-o-uskladenju-sa-smjernicama-o-scenarijima-za-testiranje-otpornosti-na-stres-u-skladu-s-uredbom-o-novcanim-fondovima-esma50-481369926-30848%2F&data=05%7C02%7Cmorgane.bouguessa%40esma.europa.eu%7C41ff77dda6a84329965908ded0395b4d%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C639177142499518086%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=8vG9fD8ldLWEPt7D74%2FRcMv2TdCo2JDU53b5l2jbNpQ%3D&reserved=0
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European Securities and Markets Authority

Complies
Competent or Comments
authority intends to
comply*

stresstesting-og-rapportering-etter-
pengemarkedsfondsforordningen/

* Please note that, in the interest of transparency, if a competent authority continues to intend
to comply after the application date, it will be considered “non-compliant” unless (A) the
guidelines or recommendations relate to a type of institution or instruments which do not
currently exist in the jurisdiction concerned; or (B) legislative or regulatory proceedings have
been initiated to bring any national measures necessary to comply with the guidelines or
recommendations in force in the jurisdiction concerned.

*** The competent authorities of the EEA States other than the Member States of the European
Union are required to notify their compliance with ESMA’s Guidelines relating to a legal act
that has been incorporated in the EEA Agreement. This compliance table reports on Guidelines
relating to MMF Regulation, which has not yet been incorporated in the EEA Agreement. This
table is therefore based on information provided from those competent authorities of the EEA
States on a voluntary basis.

Notes

Article 16(3) of Regulation (EU) No 1095/2010 (the ESMA Regulation) requires national competent authorities to
inform us whether they comply or intend to comply with each set of guidelines or recommendations we issue. If a
competent authority does not comply or does not intend to comply it must inform us of the reasons. We decide on
a case by case basis whether to publish reasons.

ESMA endeavours to ensure the accuracy of this document, however, the information is provided by the competent
authorities and, as such, ESMA cannot accept responsibility for its content or any reliance placed on it.

For further information on the current position of any competent authority, please contact that competent authority.
Contact details can be obtained from our website (www.esma.europa.eu).
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