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Introduction 

This report has two parts.  

Part 1 sets out the principal developments during the Austrian Presidency of 

the Council of the European Union in the second  half of 2018 as well as 

expected developments during the Romanian  Presidency (first  half of 2019) 

in the policy areas which fall within the functional responsibilities of the 

Department of Finance at EU level. The following topics are covered: 

European Semester and EU Economic Governance; Financial Services; 

Taxation; EU Budget and EU Banking. A Glossary of the Main Terms used in 

Part 1 is included.  

Part 2 of the report sets out, in tabular form, details of significant European 

Commission legislative proposals, Communications and Green or White 

papers for which Scrutiny Notes have been submitted to the Oireachtas by 

the Department of Finance in the reporting period.   

Selected websites where more information may be sourced are listed below. 

EU Legislation printed in the 

Official Journal 

http://eurlex.europa.eu/JOIndex.do?ihmla

ng=en 

Website search for EU 

legislation 

http://eur-lex.europa.eu/en/index.htm 

Economic and Financial Affairs 

Council (Ecofin) Information 

http://www.consilium.europa.eu/en/counci

l-eu/configurations/ecofin/ 

Department of Finance http://www.gov.ie 

Austrian Presidency https://www.eu2018.at/ 

Romanian Presidency https://www.romania2019.eu/home/  

Joint Committee on Finance 

and Public Expenditure and 

Reform 

http://www.oireachtas.ie/parliament/oireac

htasbusiness/committees_list/fpert-

committee/ 

Institute of International and  

European Affairs 

http://www.iiea.com/ 

http://eurlex.europa.eu/JOIndex.do?ihmlang=en
http://eurlex.europa.eu/JOIndex.do?ihmlang=en
http://eur-lex.europa.eu/en/index.htm
http://www.consilium.europa.eu/en/council-eu/configurations/ecofin/
http://www.consilium.europa.eu/en/council-eu/configurations/ecofin/
https://www.eu2018.at/
http://www.oireachtas.ie/parliament/oireachtasbusiness/committees_list/fpert-committee/
http://www.oireachtas.ie/parliament/oireachtasbusiness/committees_list/fpert-committee/
http://www.oireachtas.ie/parliament/oireachtasbusiness/committees_list/fpert-committee/
http://www.iiea.com/
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Part 1 Overview of the Austrian Presidency (July to December 2018) 

The Austrian Presidency commenced in July 2018 as the final Presidency in the then Trio (Estonia, Bulgaria and 

Austria). The Austrian Presidency had three priorities areas, namely: Security and the fight against illegal migration, 

Securing prosperity and competitiveness through digitalisation and Stability in the European neighbourhood – EU 

perspective of the Western Balkans and South Eastern Europe.  

 

1.1  The European Semester & EU Economic Governance 

1 . 1 . 1  E U R O P E AN  S EM E ST E R   

The Austrian Presidency stewarded the conclusion of the 2018 Semester process which saw Ireland submit its 2019 

Draft Budgetary Plan to the European Commission in October 2018. This provided the first opportunity for Ireland to 

inform the Commission of the measures taken to address the 2018 Country Specific Recommendations received in 

May 2018.   

 

The 2019 European Semester process was launched on 21 November 2018, with the Commission’s publication of the 

Euro Area Recommendations, which address issues critical to the functioning of the single currency area and 

suggest measures national Governments can implement, and the Annual Growth Survey which outlined the general 

economic priorities for the EU. The 2019 cycle of the Macroeconomic Imbalance Procedure was also initiated with the 

publication of the 2018 Alert Mechanism Report. This procedure identifies Member States that require further in-depth 

review on the basis of potentially emerging imbalances. Ireland was identified as suffering from imbalances and will 

therefore be subject to an in-depth review in 2019.  
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The Commission’s opinion on Ireland’s Draft Budgetary Plan was also released on 21 November and assessed it as 

being “compliant” with the rules contained in the Stability and Growth Pact.  

 

1 . 1 . 2  E U  E C O N OM I C  G O VE R N AN C E  –  D E E P E N I N G  E C O N O M I C  A N D  M O N ET AR Y  U N I O N  ( E M U )  

Discussions continued in the second half of 2018 on a range of EMU issues, including the completion of Banking Union 

and Capital Markets Union, the reform of the European Stability Mechanism and the EMU proposals released as part of 

the post-2020 Multiannual Financial Framework. These included the terms of reference for the operation of the common 

backstop to the Banking Union’s Single Resolution Fund, to be provided by the European Stability Mechanism and the 

term sheet for the wider reform of the European Stability Mechanism.  

 

Euro Summits were held on 18 October and 14 December to allow Leaders to take stock of progress achieved by Finance 

Ministers. At the 14 December Summit, Leaders approved the finalised terms of reference for the operation of the 

common backstop to the Banking Union’s Single Resolution Fund and the term sheet for the continuing reform of the 

European Stability Mechanism. Finance Ministers were asked to continue their work on these issues, as well as working 

on the general features of a budgetary instrument for competitiveness and convergence. This instrument would be 

available to euro area Member States and to those in the Exchange Rate Mechanism (ERM) II and would operate within 

the wider Multiannual Financial Framework.  

 

 

1.2  Financial Services 

The review of the European Supervisory Authorities (ESAs)/European System of Financial Supervision (ESFS) 

continued at Working Party level under the Romanian Presidency building on the significant progress made under the 

Austrian Presidency.  
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In September 2018, the Commission proposed a series of further amendments related to the European Banking Authority 

(EBA) on Anti-Money Laundering/Counter Terrorist Financing. Based on the roadmap of actions to strengthen the EU’s 

anti-money laundering framework produced by the Commission and ESAs joint working group, the key proposal is to 

give the EBA greater powers in relation to supervision of anti-money laundering authorities. A partial General Approach 

on this aspect of the ESAs file, which will give the EBA greater powers in relation to supervision of anti-money laundering 

authorities, was reached in December 2018. 

Trilogues began on 11th October 2018 under the Austrian Presidency on the proposed Regulation for a Pan-European 

Personal Pension Product (PEPP). One key issue on which Council and Parliament were not aligned was in relation to 

the role of European Insurance and Occupational Pensions Authority (EIOPA) as authoriser for PEPP, with Council 

(including Ireland) in favour of national competent authorities playing this role.  The issue of the inclusion of certain 

Institutions for Occupational Retirement Provisions (IORP) as a provider of PEPP remained to be resolved during the 

Trilogue negotiations. 

 

1.3    Taxation 

1.3.1 D I R E C T  T AX AT I O N  

Efforts to finalise an EU list of non-cooperating tax jurisdictions continued under the Austrian Presidency. Criteria were 

agreed by Member States early in 2017 which are based on international standards.  Where issues have been identified, 

those jurisdictions were asked to make a high level political commitment by November 2017 to make changes to their 

tax system.  
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Many jurisdictions are translating these commitments in to action through legislation. The Code of Conduct Group 

(Business Taxation) and the European Commission continued to actively encourage reform of harmful tax practices and 

reduce the number of Jurisdictions on the so called ‘blacklist’.  

 

Ireland continued to engage with discussions on the Common Consolidated Corporate Tax Base Directives. 

 

The Presidency continued negotiations on the Commission’s digital services tax proposal which was published in March 

2018.  At ECOFIN in December a last minute Franco-German proposal was tabled and the revised digital advertising 

tax proposal was sent back to the working party for technical consideration. 

 

 

1.3.2 I N D I R E C T  T AX AT I O N  

In relation to VAT, the areas of focus of the Austrian Presidency included beginning work on the e-commerce 

implementing regulations and addressing the Quick Fix proposal, the e-publications proposal and the Generalised 

Reverse Charge Mechanism (GRCM) file.  

 

At October 2018 ECOFIN, the Presidency successfully reached agreement on the long-standing e-publications and 

GRCM proposals. After several meetings at working party level, the Czech Republic and France lifted their respective 

vetoes, and the files were agreed. In addition, the Quick Fixes proposal was agreed, without the inclusion of the 5th Quick 

Fix on Cost Sharing as certain Member States still had concerns on this element. A statement from Council and the 

Commission was included regarding a future study to be completed on the issue. Agreement was also reached on the 

proposal to extend the optional reverse charge mechanism and the Quick Reaction Mechanism. 

 

The Austrian Presidency progressed discussions on the Simplification of SMEs proposal and the detailed Definitive 

Regime proposal. Both proposals were subject to discussion at several working party meetings. However, discussion on 
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the definitive regime proposal were at a high level only. By way of conclusion, the Presidency published a progress report 

highlighting the progress that had been made in the area of VAT and outlining possible ways forward. 

 

In December 2018, the Commission published proposals with a view to laying down detailed implementation rules 

needed to support the changes agreed in December 2017 VAT on e-commerce package. The first proposal amends 

the VAT Implementing Regulation including defining when an interface facilitates a sale. The second proposal makes 

further minor amendments to the EU VAT Directive. The Austrian Presidency held a discussion on the newly published 

proposal at their final VAT meeting. 

 

1.4  EU Budget 

Discussions on the Multiannual Financial Framework 2021-2027 were ongoing throughout the Austrian Presidency. 

Discussions mainly took place at the technical level. The Austrian Presidency presented their progress report to the 

December European Council, where it was also agreed that ‘autumn 2019’ would be an ambitious but realistic timeframe 

to reach agreement between the institutions on the Multiannual Financial Framework 2021-2027. The Austrian 

Presidency proceeded in drafting a Negotiating Box to streamline future negotiations. 

In December 2018, Budget 2019 was adopted by both Council and the European Parliament amounting to €165.8 billion 

in commitments and €148.2 billion in payments.  

 

1.5  EU Banking  

A Council General Approach was agreed on the Bank Recovery and Resolution Directive (BRRD), Single Resolution 

Mechanism Regulation (SRMR), and the Capital Requirements Regulation/Directive (CRR/CRD) IV under the Austrian 
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Presidency. Negotiations on the Commission’s proposals to create an EU Covered Bond Framework also began under 

the Austrian Presidency. Trilogues were completed over the course of the Austrian Presidency on amendments to the 

Cross-Border Payments Regulation. The text was adopted at first reading on 14 February 2019 by the European 

Parliament. 
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Overview of the Romanian Presidency (January to June 2019) 

The Romanian Presidency commenced in January 2019 as the first Presidency of a new Trio which also includes 

Finland and Croatia. The work of the Romanian Presidency will focus on four priority areas, namely promoting 

convergence between Member States, ensuring cooperation between Member States facing security challenges, 

enhancing Europe’s global role and strengthening a Europe of common values.  

2.1  The European Semester & EU Economic Governance 

2 . 1 . 1  E U R O P E AN  S EM E ST E R   

 

The Euro Area Recommendations, published on 21 November 2018, were endorsed by the Heads of State or 

Governments at the December European Council and adopted at the January ECOFIN. 

 

The Commission published its 2019 Ireland Country Report on 27 February 2019. This assessed Ireland’s progress in 

implementing the 2018 Country Specific Recommendations (CSRs) adopted in July 2018. The Country Report also 

included the results of Ireland’s 2018 in-depth review under the Macroeconomic Imbalances Procedure. The 

Commission has proposed strengthening the link between the EU Semester and the Multi-Annual Financial 

Framework, from 2019 onwards. In April, Ireland submitted its 2019 National Reform Programme (setting out structural 

reform plans) and 2019 Stability Programme Update (the medium term fiscal plan) to the Commission. 

 

The 2019 CSRs proposals are due to be published on 5 June 2019. The CSRs will be discussed in multiple EU fora, 

as well as at the June European Council. Following written submissions from Member States, the CSRs will be 

adopted at the July ECOFIN.  
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2 . 1 . 2  E U  E C O N OM I C  G O VE R N AN C E  –  D E E P E N I N G  E C O N O M I C  A N D  M O N ET AR Y  U N I O N  ( E M U )  

Work will continue on the completion of Banking Union and Capital Markets Union and the ongoing reform of the 

European Stability Mechanism, including the necessary amendments to the European Stability Mechanism Treaty to 

give effect to the changes agreed in the term sheet for reform. In relation to the budgetary instrument, discussions will 

cover policy objectives, financing, governance and interaction within the wider Multiannual Financial Framework. The 

Euro Summit on 21 June will assess progress.  

 

2.2  Financial Services 

In February 2019, Ireland accepted the compromise text reached in Trilogues under the Romanian Presidency on the 

proposed Regulation for a Pan-European Personal Pension product (PEPP). Though we still opposed certain elements 

(inclusion of certain IORPs as a provider of PEPP), we believe it was as faithful as possible to the Council agreed text 

on the key issues. We support the final text in which national competent authorities fulfil the role of authorisation and 

supervision. 

 

Also in February 2019, political agreement was reached between the Parliament and the Romanian Presidency regarding 

the amendments to the Regulation for European Market Infrastructure (EMIR) resulting from the review of the reporting 

and clearing obligations (REFIT) and in March 2019, political agreement was also reached on the amendments to EMIR 

regarding Central Counterparty Supervision. 

 

Political agreement was also reached on the Investment Firm Review (IFR) in February 2019. The file now proceeds to 

lawyer linguist’s stage in advance of publication in the Official Journal. The IFR amends the existing prudential framework 

for investment firms set out in the Capital Requirements Directive/Regulation and the Markets in Financial Instruments 

Directive/Regulation.  
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Engagement continues on the Assignment of Claims proposal, currently at working party level within Council. There are 

a number of outstanding issues on the file. Ireland has reserved its position on whether to exercise its discretion to opt-

in to the proposal.  

 

Work continues on the full transposition of the new Prospectus Regulation into Irish Law in advance of its full application 

from 21 July 2019. Provisions which applied early were transposed into Irish Law in August 2018. This Regulation repeals 

and replaces EU Directive 2003/71/EC and its implementing Statutory Instrument  will repeal and replace Prospectus 

(Directive 2003/71/EC) Regulations, 2005 [S.I. No. 324 of 2005].  

 

2.3    Taxation 

2.3.1 D I R E C T  T AX AT I O N  

Work on the EU blacklist continued under the Romanian Presidency. Many jurisdictions delivered on their commitments 

through legislation.  

 

At ECOFIN on 12 March 2019, Finance Ministers agreed to move 10 additional jurisdictions onto Annex I or the ’Blacklist’ 

bring the total to 15.   In addition 39 countries were placed on Annex II, sometimes referred to as the ‘greylist’.  The 39 

jurisdictions have made a total of 53 commitments to introduce changes necessary to prevent them being listed in Annex 

I or the so-called ‘Blacklist.’ 

 

The Code of Conduct Group (Business Taxation) and the European Commission continue to actively encourage reform 

of harmful tax practices and reduce the number of Jurisdictions on the so called ‘blacklist’.   

 



—— 

13 

Work on the Common Consolidated Corporate Tax Base (CCCTB) Directives will continue.  

 

At ECOFIN in December a last minute Franco-German proposal was tabled and the revised digital advertising tax 

proposal was sent back to the working party for technical consideration. Following a number of technical meetings the 

Digital Advertising Tax was brought to the March ECOFIN meeting where no agreement on the file was reached. The 

file is now parked until the OECD work concludes. 

 

In January the European Commission published ‘Towards a more efficient and democratic decision making in EU tax 

policy’ which provides a potential pathway to transitioning form unanimity to Qualified Majority Voting (QMV). Ireland 

did not support any change to existing EU voting rights on tax, and it was clear from the discussion at ECOFIN on 12 

February that many other Member States share our views. 

 

2.3.2     I N D I R E C T  T AX AT I O N  

In the area of VAT, the incoming Romanian Presidency began with the intention of giving focus to the e-commerce 

implementing regulations proposals, the Simplification for SME proposal, the new Payment Service Providers, the 

Definitive VAT Regime proposal and the VAT Rates Proposal. 

 

The Payment Service Provider (PSP) package, which was published in December 2018, seeks to solve the problem of 

e-commerce VAT fraud by strengthening the cooperation between tax authorities and payment service providers. As 

part of these changes, this proposal defines payment service providers, determines the location of payees and payers, 

and introduces minimum transactions levels and new record-keeping obligations requirements for payment service 

providers. The PSP proposal has progressed well under the Romanian presidency to date. 

 

In the course of discussions since January 2019 on the e-commerce regulations, a number of issues were raised by 

Member States. However, building on the progress of the Austrian presidency, discussions led to a Presidency 
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compromise text that is generally satisfactory and the file was agreed at March 2019 ECOFIN. 

 

The Presidency has produced a number of compromise texts and hosted several discussions at working party level on 

the SMEs Simplification proposal. Member States are in favour of the aims of the proposal, but many feel the details 

need much more examination and discussion before agreement can be considered.  

 

The Simplification of VAT Rates proposal, which simplifies the EU rules governing the application of VAT rating by EU 

Member States, has been discussed once under the Romanian Presidency to date. The definitive regime proposal has 

yet to be tabled by the Romanian Presidency. 

 

2.4  EU Budget 

Discussions for the Multiannual Financial Framework 2021-2027 are ongoing throughout the Romanian Presidency, 

although these discussions continue to mainly take place at a technical level. The Romanian Presidency is focused on 

narrowing down the Negotiation Box which leaders will ultimately need to decide on to finalise the overall Multiannual 

Financial Framework deal. 

A Council contingency regulation on measures concerning the implementation and financing of the general budget of 

the Union in 2019 in relation with the withdrawal of the UK from the Union was proposed and is currently under discussion 

at National and EU level.  
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2.5  EU Banking 

The Romanian Presidency has now concluded the trilogue process with the European Parliament and Commission on 

the Bank Recovery and Resolution Directive, the Single Resolution Mechanism Regulation and Capital Requirements 

Regulation/Directive, and the Covered Bonds package. Agreement has also been reached on the proposed regulation 

on minimum loss coverage for non-preforming exposures (known as the NPL Backstop). Technical work is also 

ongoing on the proposal for a European Deposit Insurance Scheme.  

A Council General Approach has been agreed on the Credit Servicers and Credit Purchasers Directive (the so-called 

"Non-Performing Loans Directive") under the Romanian Presidency. Trilogues are expected to commence shortly. The 

Accelerated Extrajudicial Collateral Enforcement elements of the proposed Directive have been removed from the 

agreed General Approach and will be treated as a separate Directive on the Recovery of Collateral which will be 

further discussed in the second half of the Romanian Presidency. 

 

 

EU & International Division  

Department of Finance 

April 2019 
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Part 2 

 
Summary of significant draft EU legislative proposals etc. submitted by the 

Department of Finance for review by the Oireachtas (July – Dec 2018) 

 

 

Commission 

Proposal 

Number 

Proposal Date Submitted for Review 

by Department & Outcome 

of Committee’s 

Deliberations1  

Update 

 

COM(18) 646 Amended proposal for a REGULATION  amending Regulation (EU) 

No 1093/2010 establishing a European Supervisory Authority 

(European Banking Authority); Regulation (EU) No 1094/2010 

establishing a European Supervisory Authority (European 

Insurance and Occupational Pensions Authority); Regulation (EU) 

No 1095/2010 establishing a European Supervisory Authority 

(European Securities and Markets Authority); Regulation (EU) No 

345/2013 on European venture capital funds; Regulation (EU) No 

346/2013 on European social entrepreneurship funds; Regulation 

(EU) No 600/2014 on markets in financial instruments; Regulation 

8/10/2018 

 

No further action proposed 

This is a proposal for a 

regulation amending a 

series of regulations and 

directives aiming to 

concentrate anti-money 

laundering powers related 

to the financial sector into 

the European Banking 

Authority (EBA). This is an 

amending proposal to COM 

                                                   
1 Joint Committee on Finance, Public Expenditure and Reform, and Taoiseach 
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(EU) 2015/760 on European long-term investment funds; 

Regulation (EU) 2016/1011 on indices used as benchmarks in 

financial instruments and financial contracts or to measure the 

performance of investment funds; Regulation (EU) 2017/1129 on 

the prospectus to be published when securities are offered to the 

public or admitted to trading on a regulated market; and (EU) 

Directive 2015/849 on the prevention of the use of the financial 

system for the purposes of money-laundering or terrorist financing. 

(2017)536 which aims to 

improve the mandates, 

governance and funding of 

the 3 ESAs and the 

functioning of the ESRB. 

The AML/CFT component 

reached a partial General 

Approach in December 

2018 while the main file is 

at negotiation stage at 

Council Working Party level. 

COM(18) 704 DRAFT AMENDING BUDGET No 6 TO THE GENERAL BUDGET 

2018 Reduction of payment and commitment appropriations in line 

with updated forecasts of expenditure and update of revenue (own 

resources) 

12/11/2018 

No further action proposed 

Adopted at Budget 

Committee on 31/10/2018 

COM(18) 708 Proposal for a DECISION OF THE EUROPEAN PARLIAMENT 

AND OF THE COUNCIL on the mobilisation of the Flexibility 

Instrument to finance immediate budgetary measures to address 

the on-going challenges of migration, refugee inflows and security 

threats 

12/11/2018 

No further action proposed 

Adopted at Budget 

Committee on 23/10/2018 

 

 

Note: A total of 23 Scrutiny Notes on draft EU legislative proposals, etc., were submitted to the Joint Oireachtas Committee on Finance, 

Public Expenditure and Reform and Taoiseachs over the period of July to December 2018.  The above three are considered to be the most 

significant. 
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GLOSSARY OF MAIN TERMS AS USED IN PART 1 (as they appear)  

Topic  Page  Explanation  

European Semester 

3, 4, 

10 

 

The European Semester is the EU's annual cycle of economic policy guidance and surveillance, 

culminating in the adoption of Country Specific Recommendations addressed to each Member 

State in May/June. 

Trio 

4, 10 Since 2007, the national rotating presidencies of the EU have been divided into groups of three 

successive presidencies, known as Trios, cooperating to ensure a more coherent approach to the 

Council’s work over an 18-month period rather than just the six months of each Presidency. The 

current Trio is Romania, Finland, and Croatia. 

Country Specific 

Recommendations 

(CSRs) 

 

4, 10  

The recommendations are adopted each May/June as the culmination of the annual European 

Semester cycle. The Country Specific Recommendations are based on a thorough assessment of 

each Member State's plans for sound public finances and policy measures to boost growth and 

jobs. CSRs are addressed to Member States individually and to the Euro Area as a whole.  

Euro Area 

Recommendations 

 

4, 10 

Recommendations on the economic policy of the Euro Area as a whole, adopted as part of the 

European Semester cycle of economic policy coordination.  

Banking Union Single 

Resolution Fund 

 

5 

The Single Resolution Fund (SRF) has been established by Regulation (EU) No 806/2014 (SRM 

Regulation). Where necessary, the SRF may be used to ensure the efficient application of 

resolution tools and the exercise of the resolution powers conferred to the Single Resolution Board 

by the SRM Regulation. The SRF is composed of contributions from credit institutions and certain 



—— 

19 

Topic  Page  Explanation  

investment firms in the 19 participating Member States within the Banking Union. The SRF ensures 

that the financial industry, as a whole, finances the stabilisation of the financial system. 

European Supervisory 

Authorities (ESAs) 

5, 6 The European Supervisory Authorities (ESAs) are three EU supervisory bodies established at the 
beginning of 2011. The ESAs include the European Banking Authority (EBA), which is responsible 
for banking supervision, the European Insurance and Occupational Pensions Authority (EIOPA), 
and the European Securities and Markets Authority (ESMA). The ESAs are responsible for micro 
prudential oversight at the EU level. 

Multiannual Financial 

Framework/Negotiating 

Box 

5, 8, 

11, 14 

The Multiannual Financial Framework sets the limits for the annual general budgets of the 
European Union. It determines how much in total and how much for different areas of activity the 
EU could use each year when it enters into legally binding obligations over a period of not less than 
5 years.  The negotiating box is a tool used for structuring and facilitating the negotiation process 
on the MFF. 

European Stability 

Mechanism (ESM) 

5, 11 The European Stability Mechanism is an Intergovernmental organization that provides a permanent 
firewall, to safeguard and provide instant access to financial assistance programmes for member 
states of the Eurozone in financial difficulty. 

EIOPA 

6 The European Insurance and Occupational Pensions Authority (EIOPA) was established in 
consequence of the reforms to the structure of supervision of the financial sector in the European 
Union. The supervisory framework was strengthened to reduce risk and severity of future financial 
crises. EIOPA is part of a European System of Financial Supervisors that comprises three 
European Supervisory Authorities, one for the banking sector, one for the securities sector and one 
for the insurance and occupational pensions sector, as well as the European Systemic Risk Board. 
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Topic  Page  Explanation  

Trilogues 

6, 9, 

11, 15 

Trilogues are informal tripartite meetings on legislative proposals between representatives of the 
Parliament, the Council and the Commission. Their purpose is to reach a provisional agreement on 
a text acceptable to both the Council and the Parliament. They may be organised at any stage of 
the legislative procedure. 

IORP 

6, 11 The IORP II Directive sets common standards ensuring the soundness of occupational pensions 
and better protects pension scheme members and beneficiaries, by means of among others: (i) 
new governance requirements, (ii) new rules on IORPs’ own risk assessment, (iii) new 
requirements to use a depositary, and (iv) enhanced powers for supervisors. 

Common Consolidated 

Corporate Tax Base 

(CCCTB) 

7, 13 The Common Consolidated Corporate Tax Base refers to a Commission proposal for a common 
system of rules for calculating and filing corporate tax within the EU. 

Pan-European Personal 

Pension Product (PEPP) 

 

8, 11  

Pan-European personal pension product (PEPP) aims to encourage the development of personal 

pensions (that is, voluntary individually funded pensions) in Europe, to help support retirement 

saving and strengthen the single market for capital by making more funds available for investment. 

Bank Recovery and 

Resolution Directive 

(BRRD) 

 

9 

The Bank Recovery and Resolution Directive (BRRD) was adopted in spring 2014 to provide 

authorities with comprehensive and effective arrangements to deal with failing banks at national 

level and cooperation arrangements to tackle cross-border banking failures. 
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Topic  Page  Explanation  

Capital Requirements 

Regulation/Directive 

(CRR/CRD) IV. 

 

9, 11, 

15 

The Capital Requirements Regulation (CRR) and Directive (CRD) which were adopted in 2013 and 

which spell out prudential requirements for institutions and rules on governance and supervision of 

institutions. 

Single Resolution 

Mechanism Regulation 

(SRMR) 

9, 15 The single resolution mechanism (SRM) is a central institution for bank resolution in the EU, and 

one of the pillars of the banking union. 

Macroeconomic 

Imbalances Procedure 

 

10 

The system of macroeconomic surveillance which seeks to identify emerging economic imbalances 

in individual EU Member States and provide related policy advice in the Country Specific 

Recommendations. 

European Deposit 

Insurance Scheme 

15 European Deposit Insurance Scheme is a Commission proposal for a mutualised European 

Deposit Insurance Scheme. This is the final pillar of Banking Union and is necessary to ensure that 

savings are equally protected in all Member States, thus further weakening the link between banks 

and the sovereign. 
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