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Introduction

Essential Pensions News covers the latest pensions developments each
month in an “at a glance” format.

Charge capping: regulations laid for charging structures in auto-enrolment default
funds

Of general interest are the DWP’s plans for charging structures in DC schemes used for auto-enrolment
(qualifying schemes), on which we reported in both in our November 2014 update and our more detailed
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November 2014 briefing.

The Occupational Pension Schemes (Charges and Governance) Regulations 2015 have now been laid before
Parliament, and include some changes from the earlier draft. The regulations are due to come into force on 6
April 2015, and the principal provisions include a charge cap of 0.75 per cent of funds under management in
default arrangements of qualifying schemes used for auto-enrolment.

The most significant of the changes are highlighted below:

To help alert trustees and scheme managers to the new requirements, the Pensions Regulator had said that it
will be publishing an essential guide later in February 2015 which will provide an overview of the new
requirements that will affect many DC schemes. TPR plans to follow this up with more detailed guidance once
the regulations have been made law in April 2015.

Comment

The changes are mostly relaxations in response to comments from the pensions industry during the
consultation process. They should make the new charge cap regime less burdensome on trustees and
providers without reducing member protection.

Money purchase AVCs - a member whose only contributions to money purchase benefits are AVCs, is not
in a “default arrangement”, so the cap will not apply. A default arrangement is one into which 80 per cent
of employees are actively contributing when the cap comes into force (or the employer’s staging date if
later). However, where AVCs are invested in the same arrangement which is also used as a Qualifying
Scheme for other employees, then the cap will apply to those AVCs.
Chair of Trustees and annual governance statement - there will be a requirement to appoint a Chair only
where the scheme does not already have a Chair in place, including where the employer appointed the
current Chair. There is a transitional arrangement whereby a scheme whose year end is less than 3
months after 6 April 2015, need not issue an annual governance statement until its 2016 year end. In
these circumstances, its first annual governance statement will cover the whole period from 6 April 2015.
Verifying charge cap compliance - a new “prospective method” has been introduced by which the scheme
trustees can verify compliance. Under this method it is assumed that there is no change to a member’s
fund; the effect of the scheme’s charges is instead projected over the coming year, and the average of
certain reference point values taken. Annual charges are divided by the average fund value, and that
percentage must be lower than the charge cap.
Death benefits - costs which are solely associated with providing death benefits are excluded from the
charge cap.
Schemes which include third party promises - some schemes may include a promise from a third party (for
example an insurer) about a rate of income, or a lump sum, or minimum investment returns. Originally,
such schemes were excluded from the charge cap, as the charge cap was not designed for them. Now,
the exclusion has been tightened so that it applies only to a default arrangement which offers a third party
promise. A third party promise in relation to a separate fund within the scheme will not exclude the default
arrangement from the charge cap.
To help alert trustees and scheme managers to the new requirements, the Pensions Regulator had said
that it will be publishing an essential guide later in February 2015 which will provide an overview of the
new requirements that will affect many DC schemes. TPR plans to follow this up with more detailed
guidance once the regulations have been made law in April 2015.
Now, the exclusion has been tightened so that it applies only to a default arrangement which offers a third
party promise. A third party promise in relation to a separate fund within the scheme will not exclude the
default arrangement from the charge cap.

^Back to top

Budget flexibilities: Guidance guarantee – Government launches Pension Wise

Of interest to all pension savers and schemes is the launch by HM Treasury on 12 January 2015 of its
“Pension Wise” branded service which will deliver the free, impartial guidance for savers with DC pension
pots. The full service offering online, phone line or face-to-face guidance will be available from April 2015,
when individuals aged 55 or over will be able to access their DC pensions under the new flexibilities.
However, it is possible to register for pilot access to the service in February 2015, and to provide feedback on
possible improvements.

http://www.nortonrosefulbright.com/uk/knowledge/publications/123535/pensions-briefing-charge-capping-on-auto-enrolment-default-funds-ten-things-you-should-know
https://www.gov.uk/pensionwise
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The Pension Wise service will be delivered in partnership with the Pension Advisory Service (TPAS) over the
phone, and Citizens’ Advice Bureaux for face-to-face guidance.

Under the Pension Schemes Bill 2014-15, key provisions were announced during its report stage in the
House of Lords on 27 January 2015:

The third reading of the Bill took place on 5 February 2015, with Royal Assent targeted for the last week in
February.

For more detail on the guidance guarantee, please see our February 2015 pensions briefing.

the Financial Conduct Authority (FCA), which regulates contract-based schemes, will require providers to
ask consumers seeking flexible DC access who choose not to use the Pension Wise service about key
aspects of their circumstances relating to their choices. Under this “second line of defence”, providers will
be required to give appropriate risk warnings, highlighting such potential pitfalls as seeking advice from
unregulated providers, not checking the tax implications before cashing in a pension pot, and failing to
take sufficient life expectancy into account;
the Government has confirmed that the DWP is working with the Pensions Regulator on how the “second
line of defence” could be extended to trust-based schemes; and
in relation to DB to DC transfers, there will generally be a requirement to check that a member has
received appropriate advice. The Government proposes that an exception will be made where the transfer
is below £30,000, which is the maximum amount that may be paid as a trivial commutation lump sum.

^Back to top

Budget flexibilities: TPR publishes draft guidance on DB to DC transfers

Of interest to DB schemes is the draft guidance published by the Pensions Regulator (TPR) on member
requests for transfers from DB to DC schemes. It is the first part of a package of communications from TPR to
help trustees prepare for major pension reforms that will be implemented from 6 April 2015. The consultation
closes on 17 March 2015.

In the context of the Budget flexibilities, the first step for many pension scheme members will be seeking a
transfer of the DB benefits to a DC scheme, enabling them to access their pension flexibly. It is expected that
DB scheme trustees will experience an increase in transfer requests after 6 April 2015. TPR has therefore
published consultation guidance to assist DB trustees to manage both the volume of transfer requests and
their potential impact on the funding and the investment policy of the transferring scheme.

In the guidance, TPR recognises that it is not the trustees’ role to second-guess a member’s individual
circumstances and choice to transfer DB benefits; nor is it their role to prevent a member making decisions
which the trustees might consider inappropriate.

The guidance highlights the trustees’ obligation to check that the member has taken “appropriate independent
advice” (the definition of which will be finalised once the Pension Schemes Bill is enacted) before making a
transfer application where the benefits are valued above £30,000. The cost of obtaining the advice will be met
by the member, except where the transfer is instigated by the employer, and advisers will be required to
comply with FCA rules.

TPR also outlines the ways trustees will be expected to support members, for example by:

The steps in the transfer process and the time limits involved are also provided.

ensuring that members have access to all the information required to make a fully informed decision;
complying with all reasonable requests for information from the member’s adviser;
monitoring the effect of members’ transfer demands on scheme funding, especially in respect of large
transfer values. Transfers should be considered bearing in mind the guidance in Code of Practice 3:
funding defined benefits; and
monitoring the potential impact on scheme investments, particularly in relation to the liquidity required to
pay large numbers of individual transfers.
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View the draft guidance.
^Back to top

Pensions liberation: HMRC publishes newsletter

Of interest to all trustees and administrators is the latest publication from HMRC detailing its ongoing efforts to
tackle pension liberation fraud, including additional information required before a scheme is registered.

With effect from 6 April 2015, administrators seeking to register a pension scheme will be required to answer
additional online questions from HMRC. Further information and documentation may also be required
subsequently.

These extra safeguards are intended to build on the “fit and proper person” requirements which came into
force on 1 September 2014. The newsletter also highlights changes due to be made from 6 April 2015 to the
provision of information requirements (by amending regulations) in an attempt to prevent a scheme being set
up and then changing its structure to enable potential liberation activities.

View the newsletter.
^Back to top

Abolition of DB contracting-out: HMRC publishes update on the statutory override

Of interest to all salary-related contracted-out schemes is the DWP’s update on the delayed publication of the
regulations providing the statutory override to offset increased scheme costs, which have been awaited since
Autumn 2014.

HMRC is also holding conferences on the GMP reconciliation service in Newcastle on 30 April 2015 and in
London on 7 May 2015.

As a result of the introduction of the new single-tier State pension, contracting-out for defined benefit (DB)
schemes will come to an end on 5 April 2016. This means that national insurance contributions (NICs) will
increase for both employers and employees. Two sets of regulations are expected:

HMRC’s Countdown Bulletin no. 5 also includes:

View the Countdown Bulletin no. 5.

Countdown bulletin no. 6 provides details of two pension conferences to be held by HMRC on the Scheme
Reconciliation Service for GMPs. The first is in Newcastle on 30 April 2015, the second is in London on 7
May 2015.

For further details, see Countdown Bulletin No. 6.

the statutory override - the draft Occupational Pension Schemes (Power to amend schemes to reflect
abolition of contracting-out) Regulations 2014 will be published “shortly” so that they come into force
before the end of this Parliament on 30 March 2015. These regulations set out a statutory override
enabling employers to amend scheme rules, without trustee approval, to reduce scheme costs in order to
offset the increase in NICs when contracting-out ends (see also our legislation update below); and
post-abolition rules – the draft Occupational Pension Schemes (Schemes that were contracted-out)
Regulations 2014 set out the rules with which schemes must comply following the abolition of DB
contracting-out in April 2016 and will not now be published until after the General Election on 7 May 2015.

a reminder about the availability of the Scheme Reconciliation Service; and
notification of a new online facility from April 2016 allowing schemes to request GMP calculations on an
individual member basis or to make bulk requests.

^Back to top

PPF: contingent asset factsheet published

Of interest to schemes providing final salary benefits and considering certifying or re-certifying contingent
assets is the Pension Protection Fund’s (PPF) publication online of a factsheet outlining its experience of the
contingent asset review process. The briefing note highlights particular issues of which trustees should be

http://www.thepensionsregulator.gov.uk/docs/db-dc-transfers-conversions-consultation.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/401321/Pension_Liberation_Newletter-1.pdf
https://www.gov.uk/government/publications/nispi-countdown-bulletins
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/401583/Countdown_Bulletin_Issue_06.pdf
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aware but does not replace the PPF’s Levy Rules and Guidance for 2015/16, also available on the PPF
website.

The PPF’s briefing sets out examples of factors which need to be considered when assessing the impact of
employer insolvency on a guarantor. While this is not intended to be a checklist, the PPF says it provides a
guide to the thought process required.

View the contingent asset factsheet.

As a further reminder, the deadlines for submission of PPF levy information are provided below.

Action Deadline

Monthly Experian Scores to be used in 2015/16 levy. Between 31 October 2014 and 31
March 2015.

Deadline for providing updated information (to Experian) to
impact on monthly Experian scores.

One calendar month prior to the score
measurement date (apart from the
October score for which the cut off was
31 October).

Deadline for scheme data to be updated via Exchange. 5pm on 31 March 2015

Reference period over which funding is smoothed. The five year period to 31 March 2015.

Deadline for trustees to submit contingent asset certificates to
the PPF for certification/re-certification (including any
documents required in hard copy form) for these to be reflected
in the 2015/16 levy.

5pm on 31 March 2015.

Certification of mortgages (to Experian). 31 March 2015.

Certification of asset backed contributions. 5pm on 31 March 2015.

Deadline for trustees to provide the PPF with certification of
deficit-reduction contributions. 5pm on 30 April 2015.

Deadline to confirm legal advice on last man standing status to
TPR. 31 May 2015.

Deadline for trustees to provide the PPF with certification (and
any hard copy documents) relating to full block transfers. 5pm on 30 June 2015.

^Back to top

PPF: increases to administration levy from 1 April 2015 confirmed

The rate of the PPF administration levy will rise from 1 April 2015 as part of a series of increases over the
next three years, and the relevant regulations were laid before Parliament on 4 February 2015. The
Government's consultation response has confirmed that the levy rate will increase by 15 per cent in 2015/16,
with identical increases in 2016/17 and 2017/18.

The DWP estimates that these increases will eliminate the deficit by 31 March 2022. The administration levy
funds the day-to-day administration costs of the PPF and is paid by eligible schemes, according to the
number of scheme members. The rates of the PPF administration levy are set out in regulations, which are
regularly reviewed, and the levy is collected annually by the Pensions Regulator on behalf of the DWP.

PPF: levy ceiling set for 2015/16

The PPF levy ceiling for the 2015/16 financial year has been fixed by statutory instrument laid before
Parliament on 2 February 2015. The overall PPF levy ceiling for the financial year beginning on 1 April 2015
will rise from £941,958,542 to £947,610,293, in line with the 0.6 per cent increase in earnings for the period
from 1 August 2013 to 31 July 2014.
^Back to top

Workplace personal pensions: FCA publishes final rules for IGCs

Following consultation in August 2014, the Financial Conduct Authority (FCA) has published the final rules
applying to independent governance committees (IGCs). The rules come into force on 6 April 2015, requiring
providers of workplace personal pensions to set up and maintain IGCs.

http://www.pensionprotectionfund.org.uk/DocumentLibrary/Documents/CA_Guarantor_strength_jan15.pdf
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The FCA has been working closely with the DWP to ensure that all members benefit from the same good
quality standards regardless of type of workplace scheme. New regulations published on 4 February 2015
aim to ensure value for money in relevant workplace pension schemes.

From 6 April 2015, providers that operate workplace personal pension schemes will be required to establish
an IGC, with at least five members, which will have a clear duty to act independently of the firm.

The rules outline the minimum standard for the terms of reference for IGCs, the scope of the IGC and which
type of firms will need to set one up. Firms will be expected to comply from 6 April 2015 and existing IGCs
will also need to ensure that they meet the rules from that date.

The FCA has confirmed that a review of the overall effectiveness of the new governance bodies will be
conducted in 2017.

View the IGC rules.
^Back to top

Pensions Act 2014 – commencement details on new State Pension, override for
employers with final salary contracted-out schemes, and short service benefit
refunds

The Pensions Act 2014 (Commencement No. 4) Order 2015 brings the following provisions of the Pensions
Act 2014 into force:

from 5 February 2015, provisions allowing the State Pension Regulations 2015 to be made. These regs
will set out some of the detailed rules coming into force on 6 April 2016 and relating to the new State
pension;
from 23 February 2015, section 24(2) of the Pensions Act 2014, which gives employers of contracted-out
DB schemes a power to amend the rules to reflect the higher costs of NICs resulting from the abolition of
contracting-out (see above). Under this same Section, provisions are brought into force enabling the
Occupational Pension Schemes (Power to Amend Schemes to Reflect Abolition of Contracting-out)
Regulations 2015. These regulations set out the detail of how the employer’s power may be used,
including how the actuary is to calculate and certify the value of the proposed amendments. Although
section 24(2) is in force from 23 February 2015, any amendments made by an employer under the
statutory override may not take effect before 6 April 2016 when contracting-out will end; and
from 1 October 2015, section 26 of the Pensions Act 2014, which provides that a short service refund will
be payable only if the member leaves within 30 days of joining the scheme.

^Back to top

Horton v Henry [2014] – pensions and bankruptcy – appeal allowed

Of general interest is the appeal in the case of Horton v Henry, on which we reported in our January 2015
update. In Horton, the High Court declined to follow a previous ruling, and decided that a bankrupt could not
be compelled to access his pension savings to pay off creditors.

The case is to be appealed, with the Court of Appeal hearing to be held at some point between 14 May and
14 July 2015. Clarification on the issue of whether or not undrawn pensions are part of a bankruptcy estate
will be welcome, particularly in the light of the Budget flexibilities available from April 2015, under which
members will be able to access their entire fund as a lump sum.
^Back to top

Pensions Ombudsman: Bashford – scheme administrator should have warned
beneficiary of two-year time limit for death benefits

A recent determination from the Pensions Ombudsman will be of interest to all trustees and administrators
and highlights once again that schemes should have proper procedures for flagging outstanding death
benefits that remain unpaid towards the end of the two-year period, so payment can be arranged before tax
charges become due.

Lump sum death benefits paid from a registered pension scheme are authorised payments for tax purposes if
certain conditions are met. Where a member of a DC pension arrangement dies before age 75, any

http://www.fca.org.uk/your-fca/documents/policy-statements/ps15-03
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uncrystallised funds lump sum death benefit must be paid to the beneficiary within two years of the earlier of
the date the scheme administrator knew of the death, or could first be reasonably expected to have known of
it.

In Bashford, the Pensions Ombudsman (PO) held that a scheme administrator should have made a
member's widow aware of the statutory two-year time limit for payment of death benefits to avoid the payment
being an unauthorised payment for tax purposes. He also held that if the administrator had done so, the
widow would have provided the necessary documents to allow it to make the payment within the time limit.

The PO partially upheld a complaint by the widow of the holder of a retirement annuity contract, who provided
the administrator with a grant of probate four years after she informed it of the policyholder's death. The PO
directed the administrator to reimburse the widow for the unauthorised payment charge and unauthorised
payment surcharge (totalling £36,866) that resulted from the ensuing unauthorised payment, with interest. But
he also held that the late payment of these charges after the due date was caused by an accountant
instructed by the complainant and was entirely outside the administrator's control. It therefore had no
responsibility for the resulting late payment surcharges and interest on late payment (totalling £5,865).

The administrator's failings caused the widow distress and inconvenience for which it was directed to pay
£200 in compensation. However, the PO did not make any award for the legal fees claimed, because the
complaint was “relatively straightforward”.

Previous cases

In two earlier cases, the PO has held that the trustees of occupational pension schemes have failed in their
duty arising under the scheme rules, to pay a lump sum death benefits within two years of the member’s
death:

Comment

The two-year window for death benefits to receive favourable tax treatment is, or should be, well known
among pension practitioners. The Bashford determination highlights the risks for scheme administrators and
trustees in dealing with death benefits within the two-year limit. Initially, two years may appear to be a
generous timeframe within which to deal with the benefits but where issues such as the obtaining the grant of
probate cause delays, the two-year deadline may be breached, resulting in tax charges.

As illustrated by the Parizad case, trustees should seek legal advice about death benefit awards that may be
out of the ordinary. Here, proper legal advice would have confirmed that the trustees could have charged the
cost of setting up a separate trust as a general expense of the scheme, thereby avoiding the dispute which
subsequently arose over whether one of the beneficiaries would be willing to give an indemnity in relation to
these costs. In some cases, scheme rules provide expressly that trustees may deduct the expenses involved
in setting up a separate trust from the death benefit payment.

In Browne the determination shows that the PO can be fairly unforgiving of the trustees. Here, he considered
that the two-year window for paying death benefits had been a feature of tax legislation for many years and

in Browne in 2013, the PO found that the trustees’ “half-hearted” enquiries of the late member’s mother
regarding information needed to award the benefit, and their failure to seek the information elsewhere,
constituted maladministration. Any failure by the member’s mother to supply the information was
insufficient to limit the trustees’ liability since she had no relationship with them before she was made a
beneficiary. The PO directed the trustees to pay the executors a sum equal to the unauthorised payments
charge and surcharge (over £23,000), plus interest on this and the net death benefit already paid; and
in Parizad in 2012, the PO determined that there had been a breach of trust where the trustee deliberately
failed to exercise a discretion to pay a lump-sum death benefit within the two-year period prescribed in the
scheme rules. The PO upheld a complaint on behalf of a member in respect of whom the trustees initially
decided to pay half of a lump-sum death benefit. Due to problems in locating the complainant, the trustees
later decided to instead allow the two-year period to lapse and to pay the money to the member's
personal representatives, attracting nearly £22,000 in tax. The PO directed the trustees to establish a trust
for payment of the death benefit into which they should pay an amount equal to the complainant's untaxed
share (£31,375), an option that always had been available under the scheme rules.
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ought to be well known to trustees. Historically, its purpose was to give trustees sufficient opportunity to
identify the potential recipients of death benefits and allow payment to be made. As the PO noted, in a
relatively straightforward case there should be no reason to go beyond the statutory time limit.

These cases all highlight that trustees and administrators should have in place proper procedures for flagging
outstanding death benefits that remain unpaid towards the end of the two-year period, so payment can be
arranged before tax charges become due.
^Back to top

Future changes: DWP publishes framework paper on “pot-follows-member”
reforms

Of interest to all schemes is the recent publication by the DWP of a paper setting out further details about
plans to introduce a “pot-follows-member” automatic transfer mechanism from October 2016.

The DWP is determined to develop the pot-follows-member mechanism, as it recognises that, following the
roll-out of auto-enrolment, there is likely to be an increase in the number of dormant small pension pots in
future years.

The policy paper published on 11 February 2015 explains that the intention is to bring the reforms into effect
in two phases, starting in October 2016:

No date has been given for the move to the second phase.

The following conditions will need to be met for the automatic transfer mechanism to apply:

There will be four key stages in the automatic transfer process:

members will first be asked whether they wish to opt-in to a transfer to their new employer’s workplace
pension scheme; and
secondly, transfers will take place automatically unless the member opts out.

the member must have been saving into a charge-capped default arrangement that provides DC benefits
under a workplace pension scheme operated by their previous employer;
the first contribution to the scheme must have been received on or after 1 July 2012;
after changing jobs, the member starts saving into another charge-capped default arrangement providing
DC benefits run by their new employer;
the pot is worth £10,000 or less at the point of valuation (this limit will be reviewed every 5 years); and
the pot is dormant. The DWP has decided this will be interpreted as meaning no contributions have been
paid in the 12 months following the most recent annual statement. This requirement is intended to draw a
distinction between genuinely dormant pots and circumstances where members have merely stopped
contributing temporarily, for example on account of family circumstances.

Pot flagging. When a scheme becomes aware a member has stopped contributing, the scheme will have
to assess whether a small pot is eligible to be transferred. If an eligible pot is identified, the ceding scheme
must communicate information about it to their chosen register. Standard items of data will be required,
including the member's personal details, National Insurance (NI) number, the identity of the employer and
the scheme tax identifier number.
Pot matching. When a new member joins a workplace pension scheme, the scheme will be required to
search for eligible pots associated with the member that have been flagged by a previous scheme. A
positive match will be deemed to be found if a pot appearing on the register matches a member's date of
birth, NI number and certain other data.
Contacting the member. If a positive match occurs, the new scheme will inform the member. During the
first phase of implementation, the member will be asked whether they want to go ahead with a transfer of
their small pot to their new employer's scheme. During the second stage, a transfer will be automatic
unless the member chooses to cancel it. Further work is being conducted on the form of communications
with members. The DWP does not plan for these communications to constitute regulated advice.
Pot transfer. Once the member has confirmed that they wish to go ahead with a transfer, the new
scheme will contact the ceding scheme to request the transfer payment. The DWP considers transfer
payments should be made electronically in the interests of efficiency and cost-effectiveness. Further
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Although there have been misgivings expressed throughout the pensions industry about the scheme’s
workability and potential costs, the DWP seems determined to pursue the pot-follows-member model. Some
critics have proposed a central aggregator in the mould of NEST. The policy paper highlights the enormous
range of complexities that could arise as the mechanism is developed. For example, it is not entirely clear
how often the “pot matching” process will have to be undertaken by a worker's new employer's scheme, or
what should happen if a worker changes employment several times in quick succession. The cost to schemes
entailed by the new system of registries is also unclear.

However, it is early days, and there is a General Election on the horizon, following which the Government’s
intentions could change. We will monitor the progress of the relevant legislation and provide more information
and a detailed briefing once the proposals become clearer.

View the framework paper.

investigation will be undertaken about appropriate time limits for the transfer process and the possibility of
allowing bulk transfer payments to be made. The DWP believes that members' interests are best served
by requiring transfers “within a matter of days not months”. Schemes will be given a statutory discharge
when a transfer has taken place.

^Back to top

EC recommends two-year extension of central clearing exemption for pension
scheme arrangements under EMIR

European Market Infrastructure Regulation (EMIR) is the EU regulation on over-the-counter derivative
transactions, central counterparties and trade repositories which imposes a number of requirements on
counterparties to swaps. The initial three-year exemption for pension schemes from the EMIR clearing
requirement was set to expire in August 2015. Following publication of a recent draft report, the European
Commission has recommended this exemption is extended for a further two years.

One of EMIR's central purposes is to increase transparency around derivatives trading by requiring over-the-
counter (OTC) derivative contracts to be reported and, when entered into by “financial counterparties”,
including pension funds, with other relevant market participants, to be centrally cleared.

EMIR will require higher collateral requirements for these contracts, and is likely to result in increased
transactional and compliance costs compared to the previous position, making hedging less efficient. Liability-
driven investment strategies will need to take these costs into account.

An exemption was provided to occupational pension funds from the main central clearing requirement until
August 2015, with a potential extension for a further three years if certain conditions are met. Separate
collateral requirements will apply to non-centrally-cleared contracts.

The pension scheme exemption only relates to the clearing requirement. Other EMIR obligations around
reporting and risk mitigation apply at the same time as they apply to other financial or non-financial
counterparties under EMIR with no additional time delay.

The EC has now stated its intention to propose a two-year extension of the exemption, and it will continue to
observe developments in order to assess whether this exemption period should be extended by a further one
year.
^Back to top
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