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GUIDELINES COMPLIANCE TABLE

Guidelines on certain aspects of the MiFID Il appropriateness and execution
only requirements (ESMA35-43-3006)

The following competent authorities comply or intend to comply with ESMA’s Guidelines on
certain aspects of the MiFID Il compliance function:

Member States

Competent
authority

BE

Belgium

Financial
Services and
Markets
Authority
(FSMA)

BG

Bulgaria

Financial
Supervision
Commission
(FSC)

Ccz

Czech
Republic

Czech National
Bank (CNB)

DK

Denmark

Finanstilsynet
(DFSA)

DE

Germany

Bundesanstalt
far
Finanzdienstlei
stungsaufsicht
(BaFin)

EE

Estonia

Estonian
Financial

Complies
or

intends to
comply

Comments

The FSMA has notified ESMA of compliance
with the Guidelines

The FSC notified ESMA of compliance with
the Guidelines.

The CNB has notified ESMA that
compliance with the Guidelines has been
published on their website both in English
and in Czech:

Metodické a vykladové materidly - Ceska
narodni banka (cnb.cz)
https://www.cnb.cz/en/supervision-financial-
market/leqislation/investment-firms-and-
investment-intermediaries/methodological-
and-interpretative-documents/

The DFSA has notified ESMA of compliance
with the Guidelines

The BaFin has notified ESMA of compliance
with the Guidelines. BaFin has published
national measures indicating the compliance
on their website:
https://www.bafin.de/dok/20271230

The Estonian FSA has notified ESMA that
compliance with the Guidelines has been



https://www.cnb.cz/cs/dohled-financni-trh/legislativni-zakladna/obchodnici-s-cennymi-papiry-investicni-zprostredkovatele/metodicke-a-vykladove-materialy/
https://www.cnb.cz/cs/dohled-financni-trh/legislativni-zakladna/obchodnici-s-cennymi-papiry-investicni-zprostredkovatele/metodicke-a-vykladove-materialy/
https://www.cnb.cz/en/supervision-financial-market/legislation/investment-firms-and-investment-intermediaries/methodological-and-interpretative-documents/
https://www.cnb.cz/en/supervision-financial-market/legislation/investment-firms-and-investment-intermediaries/methodological-and-interpretative-documents/
https://www.cnb.cz/en/supervision-financial-market/legislation/investment-firms-and-investment-intermediaries/methodological-and-interpretative-documents/
https://www.cnb.cz/en/supervision-financial-market/legislation/investment-firms-and-investment-intermediaries/methodological-and-interpretative-documents/
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.bafin.de%2Fdok%2F20271230&data=05%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7Ce4e1a6a3b83a4c96ff5908db7e1f998d%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C638242446454287092%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=WRTUZaIFsKKtt3wt5EEu7E%2BjMNJcYXIuh%2BmOEqtDGt4%3D&reserved=0

Competent
authority

Supervision
Authority (FSA)

IE

Ireland

Central Bank of
Ireland

EL

Greece

Hellenic
Capital Market
Commission
(HCMC)

ES

Spain

Comision
Nacional del
Mercado de
Valores
(CNMV)

Complies
or
intends to
comply

Comments

published on their website:
https://www.fi.ee/et/juhendid/investeerimine
/euroopa-vaartpaberiturujarelevalve-
asutuse-suuniste-suunised-asjakohasust-
ja-uksnes-taitmist

The CBI notified ESMA of compliance with
the Guidelines. To implement the Guidelines
the CBI:

e integrates the Guidelines into their
supervisory frameworks and apply with
respect to the relevant entity types.

e publishes the Guidelines on the
Consumer Protection Guidelines page
on the Central Bank’'s website
(https://www.centralbank.ie/regulation/c
onsumer-protection/european-
supervisory-authority-guidelines), with a
short piece explaining what the
Guidelines are and who they apply to;
and

¢ notifies industry of the publication of the
Guidelines.

The HCMC has notified ESMA that
compliance with the Guidelines has been
published on their website:
http://www.hcmc.gr/el_GR/web/portal/elib/n
ews

The CNMV has notified ESMA of the
following measures taken to comply with the
Guidelines:

1) Circular 3/2013, of 12 of June, of the
CNMV, on the development of certain
information obligations to clients to
whom investment services are provided,
in relation to the evaluation of the
appropriateness and  suitability of
financial instruments (only available in
Spanish).

1) Publication of Technical Guide 2/2022
on appropriateness assessment (19
April 2022) in which some of the
aspects of Guidelines are developed in
more detail.

2) Finally, the Guidelines are taken into
consideration by the CNMV supervisory
procedure (P01 “Supervision and
inspection procedures for persons and



https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.fi.ee%2Fet%2Fjuhendid%2Finvesteerimine%2Feuroopa-vaartpaberiturujarelevalve-asutuse-suuniste-suunised-asjakohasust-ja-uksnes-taitmist&data=05%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7Cfb46170a6dfc485b590308da3d898a23%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637889958197746265%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=rcD1ThTvGdhp0K4E895fbiInt5Z0CKwQPDzaQfst%2FN4%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.fi.ee%2Fet%2Fjuhendid%2Finvesteerimine%2Feuroopa-vaartpaberiturujarelevalve-asutuse-suuniste-suunised-asjakohasust-ja-uksnes-taitmist&data=05%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7Cfb46170a6dfc485b590308da3d898a23%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637889958197746265%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=rcD1ThTvGdhp0K4E895fbiInt5Z0CKwQPDzaQfst%2FN4%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.fi.ee%2Fet%2Fjuhendid%2Finvesteerimine%2Feuroopa-vaartpaberiturujarelevalve-asutuse-suuniste-suunised-asjakohasust-ja-uksnes-taitmist&data=05%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7Cfb46170a6dfc485b590308da3d898a23%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637889958197746265%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=rcD1ThTvGdhp0K4E895fbiInt5Z0CKwQPDzaQfst%2FN4%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.fi.ee%2Fet%2Fjuhendid%2Finvesteerimine%2Feuroopa-vaartpaberiturujarelevalve-asutuse-suuniste-suunised-asjakohasust-ja-uksnes-taitmist&data=05%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7Cfb46170a6dfc485b590308da3d898a23%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637889958197746265%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=rcD1ThTvGdhp0K4E895fbiInt5Z0CKwQPDzaQfst%2FN4%3D&reserved=0
https://www.centralbank.ie/regulation/consumer-protection/european-supervisory-authority-guidelines
https://www.centralbank.ie/regulation/consumer-protection/european-supervisory-authority-guidelines
https://www.centralbank.ie/regulation/consumer-protection/european-supervisory-authority-guidelines
https://eur02.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.hcmc.gr%2Fel_GR%2Fweb%2Fportal%2Felib%2Fnews&data=05%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7Cbc9cd7d24eea48f3ac1008da49df50f5%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637903520917788819%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=YQ5Uve%2BCioSCvmxiOn7HYhJZSUm5zAVhEj8BOCBwL4I%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.hcmc.gr%2Fel_GR%2Fweb%2Fportal%2Felib%2Fnews&data=05%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7Cbc9cd7d24eea48f3ac1008da49df50f5%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637903520917788819%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=YQ5Uve%2BCioSCvmxiOn7HYhJZSUm5zAVhEj8BOCBwL4I%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.boe.es%2Fboe%2Fdias%2F2013%2F06%2F19%2Fpdfs%2FBOE-A-2013-6658.pdf&data=04%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7C8239c20a582e4041cf8408da212b8f6a%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637858768885539129%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0&sdata=U1MgKF4ESF5pTg5O3TcvUgcBjY6hHeM2%2BmyWN0q6nAY%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.cnmv.es%2FDocPortal%2FLegislacion%2FGuias-Tecnicas%2FGT_2_2022_EvaluacConveniencia_en.pdf&data=05%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7Ca36a1406cfac4ebc181708da277151f1%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637865665076976468%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=BoFmEmpT2ORvZfJJxaRd%2Fl%2FploGagmeaG07KYXLj2rU%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.cnmv.es%2FDocPortal%2FLegislacion%2FGuias-Tecnicas%2FGT_2_2022_EvaluacConveniencia_en.pdf&data=05%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7Ca36a1406cfac4ebc181708da277151f1%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637865665076976468%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=BoFmEmpT2ORvZfJJxaRd%2Fl%2FploGagmeaG07KYXLj2rU%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.cnmv.es%2FDocPortal%2FQuees%2FProcedimientos%2FP01-Supervision-e-inspeccion_en.pdf&data=04%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7C8239c20a582e4041cf8408da212b8f6a%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637858768885539129%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0&sdata=7Stvul63WDqf0ESQvTNbQvo1P9TPcXy1giMVtkCWo1Y%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.cnmv.es%2FDocPortal%2FQuees%2FProcedimientos%2FP01-Supervision-e-inspeccion_en.pdf&data=04%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7C8239c20a582e4041cf8408da212b8f6a%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637858768885539129%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0&sdata=7Stvul63WDqf0ESQvTNbQvo1P9TPcXy1giMVtkCWo1Y%3D&reserved=0

Competent
authority

FR

France

Autorité des
Marchés
Financiers
(AMF)

HR

Croatia

Hrvatska
agencija za
nadzor
financijskih
usluga
(HANFA)

Italy

Commissione
Nazionale per
le Societa e la
Borsa
(CONSOB)
and Bank of
Italy

CcYy

Cyprus

Cyprus
Securities and
Exchange
Commission
(CySEC)

LV

Latvia

Financial and
Capital Market
Commission
(FCMCQC)

Complies
or
intends to
comply

Comments

firms operating in the securities
markets”). The Guidelines are to be
regarded when conducting supervision
as noted in section 2 (6) where it reads
that any Guidelines and/or
Recommendations issued by ESMA in
accordance with Article 16 of Regulation
(EU) No 1095/2010 of the European
Parliament and of the Council of 24
November 2010  establishing a
European Supervisory Authority will be
incorporated to this procedure provided
that CNMV has confirmed it complies or
intends to comply with them as required
by paragraph 3 of the mentioned Article.

The AMF has notified ESMA that
compliance with the Guidelines has been
published on their website: Assessing
appropriateness and execution only in MiFID
II: the AMF applies the ESMA guidelines |
AMF (amf-france.orq)

The HANFA has notified ESMA that
compliance with the Guidelines has been
published on their website: Hanfa obavijest
subjektima nadzora o primjeni ESMA
Smijernica o Uredbi o zlouporabi trziSta u
vezi odgode objavljivanja povlastenih
informacija i interakcije s bonitetnim
nadzorom

The CONSOB has notified ESMA of
compliance with the Guidelines

The CySEC has notified ESMA of
compliance with the Guidelines through the
issuance of a Circular C504, dated 27 April
2022:
https://www.cysec.gov.cy/CMSPages/GetFil
e.aspx?quid=48c30935-1323-40d3-83c1-
720979b710ac

The FCMC has notified ESMA of compliance
with the Guidelines that has been ensured
by publication of the Guidelines on their
website https://www.fktk.lv/wp-



https://www.amf-france.org/en/news-publications/news/assessing-appropriateness-and-execution-only-mifid-ii-amf-applies-esma-guidelines
https://www.amf-france.org/en/news-publications/news/assessing-appropriateness-and-execution-only-mifid-ii-amf-applies-esma-guidelines
https://www.amf-france.org/en/news-publications/news/assessing-appropriateness-and-execution-only-mifid-ii-amf-applies-esma-guidelines
https://www.amf-france.org/en/news-publications/news/assessing-appropriateness-and-execution-only-mifid-ii-amf-applies-esma-guidelines
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.hanfa.hr%2Fvijesti%2Fobavijest-subjektima-nadzora-o-primjeni-smjernica-o-uredbi-o-zlouporabi-tr%25C5%25BEi%25C5%25A1ta-u-vezi-odgode-objavljivanja-povla%25C5%25A1tenih-informacija-i-interakcije-s-bonitetnim-nadzorom-esma1594966%2F&data=05%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7Cc6f4820f6f214369b68c08da4eab67fe%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637908795345772967%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=nOcCEm4XbQTyV51KZSbdBW7LshaWRCbagCw%2BLu%2F%2Fd5M%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.hanfa.hr%2Fvijesti%2Fobavijest-subjektima-nadzora-o-primjeni-smjernica-o-uredbi-o-zlouporabi-tr%25C5%25BEi%25C5%25A1ta-u-vezi-odgode-objavljivanja-povla%25C5%25A1tenih-informacija-i-interakcije-s-bonitetnim-nadzorom-esma1594966%2F&data=05%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7Cc6f4820f6f214369b68c08da4eab67fe%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637908795345772967%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=nOcCEm4XbQTyV51KZSbdBW7LshaWRCbagCw%2BLu%2F%2Fd5M%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.hanfa.hr%2Fvijesti%2Fobavijest-subjektima-nadzora-o-primjeni-smjernica-o-uredbi-o-zlouporabi-tr%25C5%25BEi%25C5%25A1ta-u-vezi-odgode-objavljivanja-povla%25C5%25A1tenih-informacija-i-interakcije-s-bonitetnim-nadzorom-esma1594966%2F&data=05%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7Cc6f4820f6f214369b68c08da4eab67fe%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637908795345772967%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=nOcCEm4XbQTyV51KZSbdBW7LshaWRCbagCw%2BLu%2F%2Fd5M%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.hanfa.hr%2Fvijesti%2Fobavijest-subjektima-nadzora-o-primjeni-smjernica-o-uredbi-o-zlouporabi-tr%25C5%25BEi%25C5%25A1ta-u-vezi-odgode-objavljivanja-povla%25C5%25A1tenih-informacija-i-interakcije-s-bonitetnim-nadzorom-esma1594966%2F&data=05%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7Cc6f4820f6f214369b68c08da4eab67fe%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637908795345772967%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=nOcCEm4XbQTyV51KZSbdBW7LshaWRCbagCw%2BLu%2F%2Fd5M%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.hanfa.hr%2Fvijesti%2Fobavijest-subjektima-nadzora-o-primjeni-smjernica-o-uredbi-o-zlouporabi-tr%25C5%25BEi%25C5%25A1ta-u-vezi-odgode-objavljivanja-povla%25C5%25A1tenih-informacija-i-interakcije-s-bonitetnim-nadzorom-esma1594966%2F&data=05%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7Cc6f4820f6f214369b68c08da4eab67fe%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637908795345772967%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=nOcCEm4XbQTyV51KZSbdBW7LshaWRCbagCw%2BLu%2F%2Fd5M%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.hanfa.hr%2Fvijesti%2Fobavijest-subjektima-nadzora-o-primjeni-smjernica-o-uredbi-o-zlouporabi-tr%25C5%25BEi%25C5%25A1ta-u-vezi-odgode-objavljivanja-povla%25C5%25A1tenih-informacija-i-interakcije-s-bonitetnim-nadzorom-esma1594966%2F&data=05%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7Cc6f4820f6f214369b68c08da4eab67fe%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637908795345772967%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=nOcCEm4XbQTyV51KZSbdBW7LshaWRCbagCw%2BLu%2F%2Fd5M%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.cysec.gov.cy%2FCMSPages%2FGetFile.aspx%3Fguid%3D48c30935-1323-40d3-83c1-720979b710ac&data=05%7C01%7Cappropriateness.guidelines%40esma.europa.eu%7C9adb5c8ab21640da674d08da4d3be6f7%7Ce406f2684ae74c80899402493da00c03%7C0%7C0%7C637907216936516425%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=XDM%2FjR3qJ6A5KG4pDbIv7cy9Z1WZ8E%2BHqk1GV5EwoG0%3D&reserved=0
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content/uploads/2022/06/Pazinojums_Pam
atnost appropr _exec.docx and by informing
market participants that the FCMC takes
these Guidelines into account when
performing its supervisory functions.

The Bank of Lithuania has notified ESMA of
compliance with the Guidelines

The CSSF has notified ESMA that
compliance with the Guidelines has been
published on their website: Circular CSSF
22/817

The MNB has notified ESMA that the MNB
complies through MNB Recommendations
2/2023.(1.30) on certain aspects of the
fulfilment of the obligations relating to the
assessment of regulatory compliance during
the provision of investment services and
services related to execution-only. The MNB
Recommendations 2/2023. is applicable
from 3 January 2023.

The MFSA has notified ESMA that
compliance with the Guidelines has been
published on their website:
https://www.mfsa.mt/wp-
content/uploads/2022/07/Conduct-of-
Business-Rulebook-Revisions.pdf

The AFM has notified ESMA of compliance
with the Guidelines

The FMA has notified ESMA of compliance
with the Guidelines

On 12 May 2022 the KNF sent a letter to
investment firms under its supervision
informing about
(i) the publication of the guidelines,
(i) their application date, and
(iii) the KNF’s expectation that firms
comply with the guidelines by
this date.
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The CMVM notified ESMA that compliance
with the Guidelines has been published on
their website:
https://www.cmvm.pt/pt/Cooperacao/esma/
DocumentosESMACESR/Documents/esma
35-43-

3006 gls on certain_aspects of the mifid

i PT.pdf

The ASF Regulation no. 12/2023 amending
and completing the ASF Regulation no.
5/2019 regarding the regulation of certain
requirements regarding the provision of
investment services and activities according
to Law no. 126/2018 on financial instrument
markets, was published in the Romanian
Official Journal, Part | no. 999 /03.11.2023.

The rule can be accessed here:

https://monitoruloficial.ro/Monitorul-Oficial--
P1--999--2023.html

The SMA has notified ESMA of compliance
with the Guidelines

The NBS has notified ESMA that compliance
with the Guidelines has been published on
their website, available in both Slovak and
English: https://nbs.sk/dohlad-nad-
financnym-
trhom/leqislatival/leqislativa/detail-
dokumentu/usmernenia-esma-z-12-aprila-
2022-c-esma35-43-3006-0-urcitych-
aspektoch-poziadaviek-smernice-mifid-ii-
na-primeranost-a-samotne-vykonavanie-
pokynov/

https://nbs.sk/en/dohlad-nad-financnym-
trhom/leqislativa/legislativa/detail-
dokumentu/esma-guidelines-of-12-april-
2022-no-esma35-43-3006-on-certain-
aspects-of-the-mifid-ii-appropriateness-and-
execution-only-requirements/

The FSA has notified ESMA that compliance
with the Guidelines has been published on
their website: Amendments to FIN-FSA
regulations and quidelines 7/2018
concerning the integration of sustainability
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Complies

Competent or Comments
authority intends to
comply

factors into product governance obligations
and to implement new ESMA Guidelines on
appropriateness _requirements - 2022 -
www.finanssivalvonta.fi

SE Sweden
(F1)
EEA EFTA States **
The Central Bank of Iceland has notified
ESMA that the necessary legislative
measures have been enacted in Act
The Central 115/2021 and supplementing Central Bank
IS Iceland

Bank of Iceland rules and the Central Bank has implemented
the guidelines into its supervisory practices

and enforcement.

The FMA notified ESMA that compliance
with the Guidelines has been published on
their website: https://www.fma-

Ll Liechtenstei  Finanzmarktauf

n sicht (FMA) li.li/de/regulierung/regulierungen-der-
europaischen-
aufsichtsbehorden/quidelines.html

NO  Norway Finanstilsynet

* 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 or recommendations
relating to a legal act that has been incorporated in the EEA Agreement. This compliance table
reports on guidelines on certain aspects of the MiFID Il appropriateness and execution-only
requirements relating to Directive 2014/65/EU of the European Parliament and of the Council
of 15 May 2014 on markets in financial instruments and amending Directive 2002/92/EC and
Directive 2011/61/EU (recast) (MiFID Il), which has been incorporated in the EEA Agreement.
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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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