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1. DG FISMA consultation on pensions issues

We expect the consultation to be published soon and if it is available before the webinar we will
cover it.

2. EC consultation on the integration of EU capital markets

Background:

In May, the EC published a targeted consultation on the integration of EU capital markets. The
objective of this consultation is to gather stakeholder feedback on obstacles to financial market
integration across the EU. This effort is a key part of rolling out the Savings and Investments union (SIU)
strategy adopted on 19 March 2025.

Content

The consultation is divided into 7 sections which are :
1. Simplification and burden reduction
Trading
Post-trading
Horizontal barriers to trading and post-trading infrastructures
Asset management and funds
Supervision
Horizontal questions on the supervisory framework
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The majority of the questions are more relevant for asset managers and investment funds. Sections 1,
2,4 and 7 seem the most relevant for pension funds. Those are about issues like the simplification and
reduction of the administrative burden, the facilitation of cross border trade and potential obstacles
and the framework of EU supervision, including the role of the ESAs.

Next steps:
Members were asked to send their comments using the relevant questionnaire before 16th May
2025 COB. The deadline for this consultation is 10 June 2025.

3. Omnibus package

Background:

The presidency of the Council of the European Union has shared its current draft position on the
European Commission omnibus simplification proposal.

Content

For CSDDD:

e The document shows that the Council has suggested clarifying when companies should
conduct due diligence and be held accountable for any lapses.

e Inthe document, the Council proposes that periodic assessments and monitoring be
required every three years rather than the Commission’s proposed five years.

e Plausible information should be understood as “information that objectively has a
reasonable likelihood of being true, taking into account amongst other things the credibility
of the source”. A key difference is that the Council has put the burden on companies to
monitor such sources themselves where they can “reasonably be expected to know of such
information”, while the Commission suggested in its proposals that “this may be the case
where the company concerned has received a complaint or is in the possession of
information”.

e The Council has specified further guidance for how member states should fine companies
found to be in breach of the CSDDD law.

e The Council has stressed that while member states will be prohibited from introducing more
ambitious human rights and environmental due diligence obligations than those laid out in
the CSDDD, they should be allowed to introduce more stringent provisions regulating
“specific adverse impacts or sectors of activity”.

For CSRD and Taxonomy:

e The draft document has broadly endorsed the Commission’s proposals to slash the scope of
CSRD by 80 percent, meaning it would only apply to companies with more than 1,000
employees and either a turnover above €50 million or a balance sheet total above €25
million.

e The Council has stressed that SMEs “should not be prevented from continuing to share
sustainability information that is common to a particular sector and that they already share”.

e Turning to the taxonomy, the Council also supported the Commission’s proposal for optional
reporting for certain entities.

MS reaction:

Some countries like Germany and Italy stressed the urgency in reducing burdens without
undermining the Green Deal. Germany called for alighnment of turnover thresholds with the
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Corporate Sustainability Due Diligence Directive (CSDDD) (450M EUR). Italy suggested that larger
undertakings should be identified with an average of more than 500 employees, and not 1000.
Moreover, some countries like Finland proposed Commission guidance to bridge gaps post-adoption
and questioned the benefits of partial taxonomy alignment for investors. Luxembourg criticised the
delays in implementing the reporting requirement.

Other countries like Sweden supported voluntary agreements in value chain reporting and suggested
a two-year employee averaging for clarity on thresholds, contrasting with the Presidency's one-year
approach. Estonia also advocated for the voluntary implementation of due diligence, opposing the
Presidency's compromise text. In this regard, other countries like Czechia would prefer an increase
the threshold for reporting.

Some countries as Portugal, Latvia and Slovakia, were mostly in agreement with the compromise text
and supported the simplification themes.

Next steps:

Member states will continue to interact with the Council Presidency on the compromise. The draft
report of the main rapporteur to the JURI will be presented in June. The European Parliament has
tentatively scheduled a vote on amendments to CSRD and CSDDD in October.

4. FIDA

Background:

Both the Council and the Parliament validated their positioning on FIDA in December 2024, but the
new priorities of the current EC regarding simplification and political pressure from Member States
delayed the start of the trilogues.

During the 24 March meeting, MSs discussed three main issues to prepare the first trilogue issue: (1)
the scope, (2) the treatment of gatekeepers & (3) the treatment of third-country FISPs. MSs also
broadly agreed on the need to have data sharing only through FDSS (the idea of allowing data sharing
outside the schemes had been proposed in the past) while most MSs agreed on putting the
enforcement of FIDA at the national level, contrary to what the EP suggested in its positioning.

o On the scope, we understand that a group of MSs (RO, FR, FI, ES, DK, DE, PT, BG) supported
the exclusion of the customer data category “pension rights in official recognised occupational
pension schemes” as outlined in the Council general approach, while NL supported the
inclusion of this customer data category together with an opt-in system. Other discussions on
scope related to the definition of customer or the possibility of excluding sensitive data.

Trilogue: On 1st April 2025, the first trilogue meeting on FIDA took place. The meeting involved Jurand
Drop, Undersecretary of State at the Polish Ministry of Finance, MEP Aurore Lalucq (S&D, FR) in his
capacity as EP ECON Chair, MEP Johan van Overtveld (ECR, BE) as rapporteur, and Commissioner Maria
Luis Albuquerque.

Simplification is a shared concern for the co-legislators and the EC, while the Commissioner & the
rapporteur emphasized both the link between SIU and FIDA and the importance of data fostering
innovation. As expected, the presidency focused on the need for proportionality and burden reduction.


https://data.consilium.europa.eu/doc/document/ST-16312-2024-INIT/en/pdf
https://www.europarl.europa.eu/doceo/document/A-9-2024-0183_EN.html
https://www.europarl.europa.eu/doceo/document/A-9-2024-0183_EN.html
https://data.consilium.europa.eu/doc/document/ST-16312-2024-INIT/en/pdf
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The Commission has been officially tasked with writing a non-paper on FIDA simplification (one-month
deadline). The second (political) trilogue meeting will be based on that non-paper. Meanwhile, no
technical mandate has been given.

When writing this newsletter, the Commission has still not circulated its simplification note to the co-
legislators.

Advocacy of PensionsEurope:

On 7 March 2025, we published our latest position paper to indicate our satisfaction that co-legislators
broadly acknowledged the specificities of occupational pension schemes that are often managed by
social partners and depend on the employer’s affiliation. However, we also expressed our concerns
regarding the Council's position that includes IORPs in FIDA’s scope if they manage personal pension
products. This would generate disproportionate costs for IORPs that devote only a very minor part of
their activities to personal pension products.

We are engaging the co-legislators and the EC. It includes the Polish presidency, the French Permanent
Representation, APAs of the rapporteur and shadow rapporteurs, and the EC (Digital Finance Unit).

Next steps:

The Polish presidency already planned a Council meeting on 27 May 2025 to prepare for the next
trialogue meeting, which can be expected to take place at the end of May or early June 2025.

5. FASTER implementation

Background:

On 15 May 2025, we published a press release to support the agreement on FASTER reached the day
before at the Council. The directive introduces a EU digital tax residence certificate to address the
overreliance on paper-based processes across the EU, while the establishment of fast-track procedures
(a relief at source and a quick refund procedures) will streamline the existing withholding tax
procedures.

Last developments:

The directive empowers the EC to deliver several ITSs and one RTS. In addition, the EC intends to
publish guidelines:

e eTRC (Article 4(6) and Annex I).

e European Portal (Article 5(8) and Article 5a) + guidelines about registration process.

e Reporting forms+ communication channels (Article 9(4) and Annex Il) + guidelines on how to
fulfil the forms and send them via a common interface.

e Registered owner declaration (Article 11(6)) + guidelines on due diligence.

e Request form Quick Refund System + communication channels (Article 13(4)).

e Request QRS under special provision for indirect investments+ communication channels
(Article 13a(6)).

o Yearly statistical data for the evaluation process (Article 19(3)).


https://pensionseurope.eu/wp-content/uploads/PensionsEurope-messages-on-FIDA-ahead-of-the-trilogues-07.03.25.pdf
https://pensionseurope.eu/press-release-councils-agreement-on-improving-withholding-tax-procedures-faster-long-awaited-changes-to-come/
https://data.consilium.europa.eu/doc/document/ST-9925-2024-INIT/en/pdf
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o Delegated act: Regulatory Technical Standards on the methodology for the calculation of
market capitalisation ratio (Article 17a).

In September 2024, the Commission started working on those levels 2/3 instruments. Since then, the
EC tasked some technical studies to support them in drafting technical ITSs and made some progress
in drafting guidelines about the registration process.

Advocacy of PensionsEurope:

PensionsEurope is a member of the EC large (stakeholder) group on FASTER implementation. We
attended the September 2024 and January 2025 EC meetings about FASTER implementation.

In May 2025, PensionsEurope prepared a paper on FASTER level 3 that was communicated to DG
TAXUD. The paper aims to broaden the scope of pension funds that are not facing the dividend
payment threshold (Article 11(3)) through the due diligence guidelines, and also to ensure a fair
treatment of foreign pension providers compared to domestic pension providers. Indeed, personal
pension funds regulated and supervised at the national level present the same characteristics as the
entities exempted from the dividend payment threshold.

Next steps: Most likely, the next EC large group meeting on FASTER implementation will take place
in June 2025. Member States have until 31 December 2028 to transpose the directive, and the
directive will apply from 1%t January 2030.

6. SFDR Level 1 Review

Background

The SFDR Level 1 Review is expected for Q4 2025. In preparation, the EC has launched a call for
evidence on 2nd May 2025, open until 30 May 2025. Ahead of this call, we met with DG FISMA's Asset
Management Unit to discuss the upcoming review.

Content

A. Summary of the meeting

On 15 April 2025, PensionsEurope met with DG FISMA’s Asset Management Unit to present our
position paper on the SFDR Level 1 Review. Key points raised by the Commission included:
e Potential introduction of a product categorisation system, possibly based on:
o The ESAS’ joint opinion; or

o The PSF’s categorisation proposal.

e The possible exclusion of pension funds from such a categorisation system.
e Astrong focus on simplification.
e Consideration of ESMA’s guidelines on funds’ names using ESG or sustainability-related terms

and their possible application to financial products to fall under a specific category.


https://pensionseurope.eu/wp-content/uploads/PensionsEurope-input-on-FASTER-guidelines-09.05.25.pdf
https://www.esma.europa.eu/sites/default/files/2024-06/JC_2024_06_Joint_ESAs_Opinion_on_SFDR.pdf
https://finance.ec.europa.eu/document/download/8a3d0e56-4453-459b-b826-101b1067290f_en?filename=241217-sustainable-finance-platform-proposal-categorisation-products_en.pdf
https://www.esma.europa.eu/sites/default/files/2024-08/ESMA34-1592494965-657_Guidelines_on_funds_names_using_ESG_or_sustainability_related_terms.pdf
https://www.esma.europa.eu/sites/default/files/2024-08/ESMA34-1592494965-657_Guidelines_on_funds_names_using_ESG_or_sustainability_related_terms.pdf
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e Our input on whether introducing different categories risks creating a perception that one is
inherently more “ambitious” or “green” than others.

B. EC’s call for evidence

The EC’s call for evidence outlines key goals for the SFDR review:
e Simplify core concepts.
e Streamline and reduce disclosure requirements, focusing on key information for investors.
e Explore the feasibility of categorising financial products that make sustainability claims.

Two main options are under consideration:
e Targeted changes and clarifications to current disclosures; or
e More substantial revisions, including the creation of product categories.

Next steps

A first draft will be sent to the WG LTSI shortly and discussed in our next WT LTSI. The EC has confirmed
that no further consultations will follow this call for evidence.

7. PensionsEurope x BlackRook Media - New Documentary Series: "Future Focus: The
Evolution of European Pensions"

PensionsEurope is announcing a new partnership with BlackRook Media to produce a digital
documentary series titled Future Focus: The Evolution of European Pensions. BlackRook is a media
company with extensive experience in working with trade associations.

The series will highlight the essential role of funded pensions in securing better retirement outcomes
for citizens across Europe. It will bring to life the human stories behind these systems and underscore
their importance in addressing key retirement challenges and gaps. We will work closely with our
members to showcase the positive impact of their work and illustrate how funded pensions are
contributing to a stronger, more resilient future for European society.

The series will be launched during European Retirement Week 2025, taking place from 24 to 28
November 2025. To recall, the European Retirement Week is held annually and provides a platform to
debate the future of pensions in Europe and raise public awareness of the need to save for retirement.

8. World Pension Alliance Annual Conference 2025

The WPA Conference 2025 will take place virtually on Wednesday, June 10 and Thursday 11 June
between 14:00 and 20:00 CEST.

The WPA Conference 2025 is the 16th Annual Event organised this year by the Multi-Employer Benefit
Plan Council of Canada (MEBCO) together with the international members of the World Pension
Alliance, including PensionsEurope.

At this event, the World Pension Alliance brings together leading experts in pensions, industry
professionals, and policymakers to exchange ideas and share best practices on the most pressing issues
in the global pension industry.


https://www.europeanretirementweek.eu/
https://mebco.org/world-pension-alliance-conference-2025-sponsorships.html
https://mebco.org/world-pension-alliance-conference-2025-sponsorships.html
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Key topics include, amongst others, global geo-political risk, home bias in investments, and bright lights
in pensions. The programme will soon be available.

To register, please click here.


https://mebco.org/world-pension-alliance-conference-2025-registration.html

