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Dear Reader,
We are pleased to provide you with the latest edition of our Luxembourg Legal Update.

This newsletter contains a compact summary of, and guidance on, the new legal issues that could affect your business,
particularly in relation to insurance, banking, finance, corporate, litigation, employment, funds, investment management
and tax law.

You can also refer to the "Topics Guides" on our website to keep you up to date with the most recent developments:

ESG and sustainability: funds and investment management

Financial Toolkit

Fintech guide

Green and Sustainable Finance Topic Guide

ONLINE RESOURCES
To view the "client briefings” mentioned in this publication, please visit: www.cliffordchance.com

To view all "editions"” of our "Luxembourg Legal Update", please visit: www.cliffordchance.com/luxembourglegalupdate

m Follow Clifford Chance Luxembourg on LinkedIn to stay up to date with the legal industry in Luxembourg
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LUXEMBOURG LAW OF 22 JUNE 2022 ON
THE MANAGEMENT AND RECOVERY OF
SEIZED OR CONFISCATED ASSETS

Law of 22 June 20221

A law on the management and recovery of seized or
confiscated assets was published in the Luxembourg
official journal (Mémorial A) on 1 July 2022.

The main purpose of the law is to establish two new
offices:

e an asset recovery office (bureau de recouvrement
des avoirs) (BRA) within the public prosecutor's
office of the judicial district of Luxembourg; and

e an asset management office (bureau de gestion
des avoirs) (BGA) under the authority of the
Luxembourg justice ministry.

The BRA is responsible for detecting and tracing property
with a view to its seizure or confiscation. To that end, it
may exchange information (automatically and on demand)
with foreign asset recovery offices.

Further, the law introduces a new post-sentence
investigation procedure into the CPC (articles 704 to 710).
The new procedure is applied by the BRA to execute a
confiscation order. The BRA may:

e request information on assets held by
professionals subject to the AML/CTF Law;

e access data on criminal matters processed by
judicial authorities, criminal records, databases
listed in article 48-24 of the CPC, as well as
information held by other administrations; and

e instruct professionals subject to the AML/CTF Law
to place assets (including virtual assets) at its
disposal or to transfer them to the Luxembourg
Caisse de Consignation.

In addition, the BRA is granted direct, immediate and
unfiltered access to the central electronic data retrieval

1 Law of 22.06.2022
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system established by the Luxembourg law of 25 March
2020, as amended, to the extent necessary to carry out its
tasks.

The public prosecutor or investigating judge is empowered
to issue orders for the transfer of seized or confiscated
assets to the BGA. For such assets (including sums (cash
or account balance), receivables or virtual assets, as well
as certain types of other property), the BGA is in charge of:

o their management, disposal or destruction;

e the centralised and computerised management of
data relating to such assets or other property; and

e negotiating agreements with foreign governments
for the sharing or restitution of confiscated

property.

The law exempts professionals subject to the AML/CTF
Law from exercising customer due diligence measures and
submitting suspicious activity reports to the FIU, when
receiving assets on behalf of the BGA for safekeeping.

The law entered into force on 5 July 2022, except for
certain provisions listed in article 16 of the law which
entered into force on 1 October 2022. The law further
provides for a transitional period of six months for third
parties holding sums, receivables or virtual assets seized
before the entry into force of the law to notify the BGA
thereof. In accordance with BGA instructions, such third
parties shall immediately transfer those assets.
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CSSF CIRCULAR ON THE SURVEY ON THE
AMOUNT OF COVERED DEPOSITS HELD
ON 30 JUNE 2022

CSSF-CPDI Circular 22/30 of 14 July 20222

The CSSF, acting in its function as Depositor and Investor
Protection Council (Conseil de Protection des Déposants
et des Investisseurs), issued CSSF-CPDI Circular 22/30
dated 14 July 2022 regarding the survey on the amount of
covered deposits held as of 30 June 2022.

The Circular is addressed to all members of the FGDL (in
particular, to all credit institutions incorporated under
Luxembourg law, to the POST Luxembourg, and to
Luxembourg branches of non-EU/EEA credit institutions),
and reminds them that the CPDI collects the amount of
covered deposits on a quarterly basis in order to identify
the trends and changes in the relevant indicators of
deposit guarantee throughout the year.

The Circular further draws members' attention to the
provisions of the CSSF-CPDI Circular 16/02, notably as
regards the exclusion of structures assimilated to financial
institutions and the treatment of omnibus accounts. The
volume of eligible and covered deposits in omnibus and
fiduciary accounts and the number of beneficiaries (ayants
droit) are to be reported where FGDL members wish to
ensure deposit protection for relevant beneficiaries and to
allow the CPDI to prepare the FGDL for the
reimbursements of such deposits.

In addition, FGDL members were requested to provide the
data at the level of their legal entity, including branches
located within other Member States, before 12 August
2022.

In order to transmit these data, institutions are kindly
requested to complete the table attached to the Circular,
which is also available on the CSSF's website. The file
containing the data must be duly completed and sent out
regardless of the circumstances in which the entity may
find itself. The file shall respect the special surveys naming
convention, as defined by CSSF Circular 08/344, and shall
be submitted over secured channels (E-File/SOFIE).

2 CSSF-CPDI 22/30
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A member of the authorised management, i.e. the member
in charge of the FGDL membership in accordance with
CSSF Circular 13/555, must review and approve the file
prior to its transmission to the CSSF.
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CSSF COMMUNIQUE ON CENTRAL
ELECTRONIC DATA RETRIEVAL SYSTEM
RELATED TO PAYMENT AND BANK
ACCOUNTS (CRBA)

CSSF communiqué of 14 July 20223

On 14 July 2022, the CSSF issued a communiqué that
informs of the amendments to Annexes 1 and 2 of CSSF
Circular 20/747 governing the technical details relating to
the application of the Luxembourg law of 25 March 2020
introducing a register of payment and bank accounts.

Professionals are reminded that they are obliged to include
in their data files any information enabling the identification
of any natural or legal person who holds or controls, with
such professionals, payment accounts or bank accounts
identified by an IBAN number, within the meaning of article
2(15) of Regulation (EU) No 260/2012, or safe-deposit
boxes, in accordance with the technical instructions of
annex 2 of CSSF Circular 20/747, as long as such data
(apart the professional obligation to have such data in their
books but without them necessarily being computerised)
are available in their respective electronic systems feeding
the CRBA file.

Regarding annex 1, professionals shall no longer transmit
data files on weekends in accordance with the initial
instructions in part 4.1.1, paragraph 1 of such annex. They
must now make this register available daily from Monday
to Friday only, except on public and bank holidays in the
Grand-Duchy of Luxembourg.

With regard to annex 2, the new qualification as "optional”
of certain identification data is a qualification of an IT
nature (i.e., the file will in principle be accepted in the
CRBA even in the absence of these technically optional
data). Legally, these data must be included in the
professionals' books on the basis of article 3 of the
AML/CTF Law and article 16 of CSSF Regulation No 12-
02 on AML/CTF. Technically, professionals have the
possibility not to include the data in question in their
respective data files, if the systems by which they make
the required information available to the CSSF in the

3 CSSF Communiqué 14.07.2022
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CRBA are not yet able to ensure that this information is
included.

The CSSF states that the changes described above will be
visible in the CRBA test environment from 15 July 2022.
Professionals were required to implement these
modifications in the CRBA production environment by 15
September 2022.

The CSSF reminds professionals that any question
relating to the communiqué may be addressed to:
reqistre.compte@csst.lu.
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LUXEMBOURG LAW OF 20 JULY 2022
IMPLEMENTING REGULATION (EU)
2021/23 ON RECOVERY AND RESOLUTION
OF CENTRAL COUNTERPARTIES

Law of 20 July 20224

The law of 20 July 2022 implementing Regulation (EU)
2021/23 of 16 December 2020 on a framework for the
recovery and resolution of central counterparties was
published in the Luxembourg official journal (Mémorial A)
on 20 July 2022.

The law amends several laws relating to the financial
sector, including, among others:

e the law of 15 March 2016 on OTC derivatives,
central counterparties and trade repositories (as
amended), which will notably be completed by a
new Chapter 1bis on the resolution of central
counterparties which designates the competent
ministry and resolution authority and attributes
sanction powers to such authorities to ensure
compliance with Regulation (EU) 2021/23; and

e the law of 23 December 1998 establishing a
financial sector supervisory commission (as
amended), which sets out the new competences
of the resolution board.

The CSSF and the resolution board are each attributed
new competences regarding the recovery, and
respectively the resolution, of central counterparties.

The law also amends the law of 5 August 2005 on financial
collateral arrangements (as amended) by introducing more
detailed provisions regarding the enforcement of pledges
by public sale as well as the enforcement of pledges over
UCI shares or insurance agreements.

The law entered into force on 24 July 2022.

4 Law of 20 July 2022
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PUBLICATION OF CSSF REGULATION NO
22-04 OF 20 JULY 2022 ON THE
EQUIVALENCE OF THE PEOPLE'S
REPUBLIC OF CHINA AND AUSTRALIA
FOR THE PURPOSE OF THE MIFIR THIRD-
COUNTRY NATIONAL REGIME

CSSF Regulation of 20 July 20225

CSSF Regulation No 22-04 of 20 July 2022 amending
CSSF Regulation No 20-026 of 29 June 2020 on the
equivalence of certain third countries with respect to
supervision and authorisation rules for the purpose of
providing investment services or performing investment
activities and ancillary services by third-country firms, as
amended by CSSF Regulation No 20-09 of 14 December
2020, was published in the Luxembourg official journal
(Mémorial A) on 22 July 2022,

This Regulation adds the People's Republic of China and
Australia to the list of jurisdictions which are deemed
equivalent for the purpose of applying the MiFIR national
third-country regime in accordance with the provisions of
Article 32-1(1) of the Financial Sector Law.

The Regulation entered into force on 20 July 2022.
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LUXEMBOURG LAW OF 20 JULY 2022
CREATING A MONITORING COMMITTEE
FOR RESTRICTIVE MEASURES IN
FINANCIAL MATTERS

Law of 20 July 20227

The law of 20 July 2022 creating a monitoring committee
for restrictive measures in financial matters and amending
(i) article 506-1 of the Criminal Code (Code pénal), and (ii)
the law of 19 December 2020 on the implementation of
restrictive measures in financial matters was published in
the Luxembourg official journal (Mémorial A) on 20 July
2022.

The law aims to establish an interinstitutional committee
which will ensure the active and systematic monitoring that
is essential to ensure consistent and effective
implementation of financial sanctions, in compliance with
the applicable international and national requirements.

The term "monitoring” comprises a reactive and a
proactive component. The reactive component consists of
the examination, analysis and evaluation of quantitative
and qualitative data relating to the implementation of
financial sanctions. The proactive component consists, in
particular, of active and systematic communication,
consultation and co-ordination between all the competent
authorities, and aims to formulate proposals for
improvement, to set priorities and to decide on measures
to be implemented.

The law also defines the tasks, composition and
functioning of this committee.

The committee is composed of a representative of the
Minister of Finance, who chairs it, as well as one
representative each of the Minister of Foreign and
European Affairs, the Minister of Justice, the CSSF, the
CAA, the tax authority (Administration de I'Enregistrement,
des Domaines et de la TVA) and the FIU.

The committee will meet as often as its tasks so require
and at least twice a year.

The law further amends article 506-1 of the Criminal Code
(Code pénal) in order to include infringements of article 10

7 Law of 20 July 2022
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of the law of 19 December 2020 on the implementation of
restrictive measures in financial matters as a money
laundering predicate offence.

The law entered into force on 24 July 2022.

Clifford Chance | 7


https://legilux.public.lu/eli/etat/leg/loi/2022/07/20/a369/jo

CLI FFORD
CHANCE

CSSF COMMUNIQUE ON EBA GUIDELINES
ON THE ROLE AND RESPONSIBILITIES OF
THE AML/CTF COMPLIANCE OFFICER

CSSF press release of 20 July 20228

On 20 July 2022, the CSSF issued a communiqué that
informs of the publication by the EBA on 14 June 2022 of
the guidelines® on the role, tasks and responsibilities of the
AML/CTF compliance officer, the management body and
senior manager in charge of AML/CTF compliance as well
as internal policies, controls and procedures as referred to
in articles 8, 45 and 46 of Directive (EU) 2015/849.

The CSSF states that the guidelines apply to credit and
financial institutions as defined in article 3(1) and (2) of
Directive (EU) 2015/849.

Important provisions set out in the guidelines include the:

o clarification of the role of the management body in
its management function and supervisory
functions;

e proportionality criteria for the appointment of a
separate AML/CTF compliance officer;

e assessment prior to the appointment, by the credit
or financial institutions, of the suitability, skills and
expertise that the AML/CTF compliance officer
should possess;

o clarification of expectations regarding the role,
tasks and responsibilities of the AML/CTF
compliance officer and management, including, in
particular, reporting expectations, information
transmitted to the FIU, training and co-operation
with other functions;

e clarification of the list of strategic decisions to
comply with AML/CTF obligations that should not
be outsourced; and

e organisation of the AML/CTF compliance function
at group level with the appointment of a group
AML/CTF compliance officer and the tasks and
responsibilities assigned.

8 CSSF Communiqué of 20.07.22
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The guidelines will apply from 1 December 2022 and the
CSSF is currently analysing their impact on different

regulatory texts.

9 EBA Guidelines
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GRAND-DUCAL REGULATION OF 27 JULY
2022 IMPLEMENTING COMMISSION
DELEGATED DIRECTIVE (EU) 2021/1269
AS REGARDS THE INTEGRATION OF
SUSTAINABILITY FACTORS IN
APPLICABLE PRODUCT GOVERNANCE
REQUIREMENTS

Grand-Ducal Regulation of 27 July 202210

The Grand-Ducal Regulation of 27 July 2022 implementing
Commission Delegated Directive (EU) 2021/1269 as
regards the integration of sustainability factors in
applicable product governance requirements was
published in the Luxembourg official journal (Mémorial A)
on 4 August 2022.

The Grand-Ducal Regulation amends certain provisions of
the Grand-Ducal Regulation of 30 May 2018 on the
protection of financial instruments and funds belonging to
clients, product governance obligations and the rules
applicable to the provision or receipt of fees, commissions
or any other monetary or non-monetary benefits.

The purpose of the Grand-Ducal Regulation is to add
sustainability factors, within the meaning of Article 2(24) of
Regulation (EU) 2019/2088, into product governance
requirements for credit institutions and investment firms
manufacturing financial instruments, as well as for
distributors.

In particular, credit institutions and investment firms must
now take into account any sustainability objectives when
identifying types of clients for whose needs, characteristics
and objectives a financial instrument is compatible, as well
as the groups of clients for whom such financial instrument
is not compatible.

Sustainability factors of financial instruments must be
presented in a transparent manner and shall provide
distributors with relevant information to enable them to
take due account of any sustainability objectives pursued
by the client or potential client.

Further, credit institutions and investment firms must
ensure that products and services they intend to offer or

10 Grand-Ducal Regulation of 27.07.22
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recommend are compatible with the needs, characteristics
and objectives, including any sustainability targets, of an
identified target market. They also have to assess on a
regular basis whether such products or services remain
consistent with sustainability targets of the identified target
market.

The Grand-Ducal Regulation will enter into force on 22
November 2022.
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LUXEMBOURG BILL ON THE
IMPLEMENTATION OF REGULATION (EU)
2022/858 ON A PILOT SCHEME FOR
MARKET INFRASTRUCTURES BASED ON
DISTRIBUTED LEDGER TECHNOLOGY

Bill N° 8055 of 27 July 202211

A bill implementing Regulation (EU) 2022/858 of 30 May
2022 on a pilot scheme for market infrastructures based
on DLT (bill N° 8055) was lodged with the Luxembourg
Parliament on 27 July 2022.

The purpose of the bill is expressly to recognise DLT
technology in the financial sector and to enable financial
market participants to take full advantage of the
opportunities offered by this new technology, with full legal
certainty.

The bill therefore proposes to amend several laws relating
to the financial sector, including:

e the Financial Sector Law, which will notably clarify
that the definition "financial instrument” also
includes financial instruments issued by means of
DLT as defined in article 2(1) of Regulation (EU)
2022/858;

e the Financial Collateral Law, which will
incorporate a technology neutral approach as
already provided for in article 18bis(2) of the law
of 1 August 2001 on the circulation of securities,
as amended, by clarifying that "book-entry
financial instruments" also include securities
registered or existing in securities accounts
maintained in or through secure electronic
recording devices, including distributed electronic
registers or databases; and

e the MIFID Law, which will reflect the
abovementioned amendment of the Financial
Sector Law.

The bill follows up on two laws already in force for some

time, namely a law of 1 March 2019 recognising expressly
the use of electronic recording devices such as DLT for the
custody of book-entry financial instruments and a law of 22

11 Bill N° 8055
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January 2021 concerning the issuance of dematerialised
securities with issuance accounts using such devices,
including DLT, for registering a dematerialised securities
issuance.

The amendments to the Financial Sector Law and the
MiFID Law are intended to apply from 23 March 2023, as
required under article 18(2) of Regulation (EU) 2022/858.

The lodging of the bill with the Luxembourg Parliament
constitutes the start of the legislative procedure.
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MINISTRY OF FINANCE PRESS RELEASE
ON THE LAUNCH OF THE STATE-
GUARANTEED LOAN SCHEME FOR THE
LUXEMBOURG ECONOMY IN THE
CONTEXT OF THE WAR IN UKRAINE

Press release of 27 July 202212

On 27 July 2022, the Luxembourg Ministry of Finance
issued a press release on the launch of the State-
guaranteed loan scheme for the Luxembourg economy in
the context of the war in Ukraine established by the
Luxembourg law of 15 July 2022.%3

The purpose of the press release is to inform that on 27
July 2022, the Luxembourg Minister of Finance, Yuriko
Backes, signed an agreement with representatives of the
banks BCEE, BIL, BGL BNP Paribas, Banque de
Luxembourg, Raiffeisen and ING, in the presence of Guy
Hoffmann, chairman of the ABBL, framing the State-
guaranteed loan scheme.

The State-guaranteed loan scheme aims to alleviate
liquidity needs of businesses affected by the
consequences of the war in Ukraine, in particular the
substantial increase in commodity and energy prices, by
ensuring that banks continue to provide credit to the real
economy. The scheme is based on a model that has
already proved successful during the COVID-19 crisis.

Through the State-guaranteed loan scheme, undertakings,
as defined in article 2(1°) of the law of 15 July 2022, of all
sizes (except those specifically excluded by article 1(2) or
3(11) of such law) are eligible for new loans of up to six
years, which can amount to either 15% of the
undertaking's average annual turnover over the last three
years or 50% of the undertaking's energy costs over a 12-
month period. The State guarantees 90% of the nominal
amount of the loans granted, up to a maximum of 500
million euros, subject to the conditions and modalities of
articles 3 and 4 of the law of 15 July 2022.

Eligible loans have been granted since 1 May 2022 and
may be granted until 31 December 2022.

12 Ministry of Finance press release of 27.07.2022

13 | aw of 15.07.2022
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The Press Release has also been published on the
website of the ABBL.14

14 ABBL press release 27.07.2022
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LUXEMBOURG LAW OF 29 JULY 2022 IN
AML/CTF MATTERS

Law of 29 July 2022 in AML/CTF matters'®

A law amending (1) the code of criminal procedure, (2) the
amended law of 8 August 2000 on international judicial
assistance in criminal matters, (3) the amended law of 12
November 2004 on the fight against money laundering and
terrorist financing and (4) the amended law of 10 July 2020
on the central fiduciary register was published in the
Luxembourg official journal (Mémorial A) on 8 August
2022.

The main purpose of this law is (i) to ensure consistency of
the legal texts governing international mutual assistance in
criminal matters and the fight against money laundering
and the financing of terrorism as well as their compliance
with AML/CTF international standards and proliferation of
the FATF, and (ii) to rectify a material error in the law of 17
December 2021 transposing the Directive (EU) 2018/1673
of 23 October 2018, through targeted amendments of
various legal provisions.

The main changes introduced by the law are the following:

e abolishing the possibility of refusing a request for
mutual assistance which relates exclusively to tax,
customs or exchange offences under Luxembourg
law;

e clarifying that the obligation to identify the client
and the ultimate beneficial owner is applicable
regardless of the professionals' risk assessment,
which excludes any risk-based discretion for
professionals not to identify the client or the
ultimate beneficial owner;

¢ clarifying that professionals are not obliged to
duplicate copies of documents, information and
data that are necessary to comply with customer
due diligence obligations when they enter into or
maintain several business relationships, or carry
out several occasional transactions, involving the
same natural person or legal entity, of which a
copy of the necessary documents, information
and data has already been collected and kept,

15 Law of 29 July 2022
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provided that the professionals are able to make
the documents, data and information in question
rapidly available to the authorities;

e clarifying that enhanced customer due diligence
measures apply with regard to politically exposed
persons, whether they are the client, a person
purporting to act in the name and on behalf of the
client, or a beneficial owner;

e allowing supervisory authorities to request their
foreign counterpart authorities to carry out an
investigation or inspection in the territory of that
counterpart authority;

¢ allowing supervisory authorities to permit, under
certain conditions, that foreign counterpart
authorities carry out an investigation or inspection
in AML/CTF matters at the premises of supervised
persons in Luxembourg; and

e setting the maximum deadline at one month for
fiduciaries and trustees subject to the amended
law of 10 July 2020 on the central fiduciary
register to update the register with the information
that they obtain on beneficial owners of a fiducie
or of an express trust administered in
Luxembourg.

This law entered into force on 12 August 2022.
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PUBLICATION OF CSSF CIRCULAR 22/819 The CSSF further draws the attention of banks to their

ON REQUESTS FOR INFORMATION ON obligation to defer the notification of the debtor of the

disclosure of his or her personal data for 30 days, in
ACCOUNTS UNDER ARTICLE 14 OF accordance with the provisions of Article 14 (8) of
REGULATION (EU) NO 655/2014 Regulation (EU) No 655/2014.

CSSF Circular of 1 August 202216

On 1 August 2022, the CSSF issued Circular 22/819 on
requests for information on accounts under article 14 of
Regulation (EU) No 655/2014 establishing a European
Account Preservation Order procedure to facilitate cross-
border debt recovery in civil and commercial matters.

The Circular is addressed to all banks.

Its object is to inform them that as of 1 September 2022
the CSSF will transmit requests for information on
accounts pursuant to article 14 of Regulation (EU) No
655/2014 via its eDesk (guichet numérique), and to
provide details on such requests for information on
accounts.

Banks will receive and must respond to requests for
information on accounts pursuant to article 14 of
Regulation (EU) No 655/2014 via the CSSF eDesk,
meaning that they must have an eDesk account, which
requires LuxTrust authentication. For further information,
the CSSF refers to its user guide "Authentication and user
account management” on the homepage of the eDesk.

The CSSF asks banks to adapt their internal procedures to
take account of this change in the communication process
for requests for information on accounts pursuant to article
14 of Regulation (EU) No 655/2014, in order to ensure a
truthful response to the CSSF within the time limits.

The Circular reminds that the CSSF was designated as an
information authority in charge of obtaining information
within the meaning of article 14 of Regulation (EU) No
655/2014 and mentions the conditions in which the CSSF
intervenes as an information gathering authority.

It is pointed out that, upon reception of a request for
information on accounts pursuant to article 14 of
Regulation (EU) No 655/2014, all banks in the territory of
the Grand-Duchy of Luxembourg are obliged to declare
whether a certain debtor holds an account with them.

16 CSSF Circular 22/819
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PUBLICATION OF THE 2021 CSSF
ANNUAL REPORT

8 September 202217
The CSSF has published its annual report for 2021.%8

The annual report for 2021 contains, among other things,
an overview of the CSSF's organisation and priority action
areas, including the integration of innovation and
sustainability in the financial sector supervisory activities
and the analysis of the synergies between these two
areas. Furthermore, it provides insight into the CSSF's
work and activities in relation to the main legal and
regulatory developments of 2021 and the CSSF's activities
at national and international level, as well as an analysis of
the evolution of the different sectors that are under the
supervision of the CSSF.

Attention is drawn to the current main challenges faced by
supervised entities and the CSSF. These include
challenges in the areas of:

e sustainable finance and green transition. Here,
the CSSF wants, among other things, to play its
role by making sustainable finance education a
key priority;

¢ financial innovation and digitalisation. The CSSF
emphasises that European initiatives and
regulation will be key to provide a rigorous,
consistent and yet flexible environment, fostering
innovation whilst protecting consumers. The DLT
pilot project and MiCA regulation are important in
this sense. The CSSF's approach will be a
technology neutral one, also bearing in mind that
new technologies, products and services carry
mostly classical risks. The CSSF will also
continue its educational efforts on new products
and support mutualisation efforts through the use
of technology. Such initiatives also help financial
service providers to focus on their core business
and to reduce cost;

e Capital Markets Union (CMU). The CSSF will
support EU initiatives to develop the CMU,

17 CSSF Annual Report 18
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including through financial education of investors;
and

governance and talent. The CSSF will ensure that
enough substance is kept at supervised entities
that are deploying teleworking but also that
questions in relation to gender balance, for
example, which have been debated for decades
without being addressed, are resolved, and that
the EBA guidelines are properly implemented, not
only in letter but also in spirit; and

the CSSF's organisation and processes. The
CSSF will accelerate the role out of its
modernisation and efficiency programme which
started before the pandemic, centred around lean
management techniques and tools, increased use
of digital tools and training.
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SIGNING OF A PUBLIC PRIVATE
PARTNERSHIP BETWEEN LUXEMBOURG
BANKERS' ASSOCIATION, FIU AND CSSF

CSSF communiqué of 16 September 20221°

On 16 September 2022, the CSSF issued a press release
to announce the signing of a Public Private Partnership on
13 September 2022 with the Luxembourg Bankers'
Association (Association des Banques et Banquiers
Luxembourg — ABBL) and the Luxembourg FIU (Cellule de
Renseignement Financier — CRF).?°

The purpose of the Public Private Partnership is to further
strengthen their collaboration in the fight against money
laundering and the financing of terrorism by pooling their
knowledge and skills to prevent, detect and combat these
crimes. The Public Private Partnership further intends to
help provide clarity on risks related to specific activities,
typologies of crimes, regulatory expectations, and aims to
identify specific areas or issues where more regulatory
guidance is needed.

The Public Private Partnership will operate through an
Expert Working Group on Compliance with an Expert
Working Group on Private Banking as a sub-group.

19 CSSF communiqué 22/23
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20 Ministry of Justice press release
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GENERAL PUBLIC SURVEY ON
SUSTAINABLE FINANCE: INTEREST IN
THE SUBJECT BUT NEED FOR BETTER
INFORMATION

CSSF Press Release of 21 September 20222

On 21 September 2022, the CSSF issued a press release
in relation to the results of a general public survey on
sustainable finance carried out by ILRES, a Luxembourg
market research institution.

Given the challenges surrounding the development of
sustainable finance, the CSSF, the Fondation ABBL pour
I'éducation financiére (ABBL Foundation) and the
Luxembourg Sustainable Finance Initiative (LSFI)
mandated ILRES to conduct a survey in order to better
assess the perception and knowledge of Luxembourg
households in this area.

The survey was conducted by ILRES from mid-April to
mid-May 2022 using a representative sample of 1,011
people living in Luxembourg. One half of the interviews
were carried out by telephone and the other half online.

The main conclusion is that there is a favourable opinion
with respect to the possible impact of the financial world,
but there is a lack of knowledge about this subject and
hence the impor