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Regulation (EU) No 909/2014 of the European Parliament and of the Council
of 23 July 2014 on improving securities settlement in the European Union

and on central securities depositories and amending Directives 98/26/EC and
2014/65/EU and Regulation (EU) No 236/2012 (Text with EEA relevance)

TITLE VI

DELEGATION OF POWER, IMPLEMENTING POWERS,
TRANSITIONAL, AMENDING AND FINAL PROVISIONS

Article 67

Exercise of the delegation

1 The power to adopt delegated acts is conferred on the Commission subject to the
conditions laid down in this Article.

2 The power to adopt delegated acts referred to in Article 2(2), Article 7(14) and Article
24(7) shall be conferred on the Commission for an indeterminate period of time from 17
September 2014.

3 The delegation of power referred to in Article 2(2), Article 7(14) and Article 24(7) may
be revoked at any time by the European Parliament or by the Council. A decision of revocation
shall put an end to the delegation of the power specified in that decision. It shall take effect the
day following the publication of the decision in the Official Journal of the European Union or at
a later date specified therein. It shall not affect the validity of any delegated acts already in force.

4 As soon as it adopts a delegated act, the Commission shall notify it simultaneously to
the European Parliament and to the Council.

5 A delegated act adopted pursuant to Article 2(2), Article 7(14) and Article 24(7) shall
enter into force only if no objection has been expressed either by the European Parliament or the
Council within a period of three months of notification of that act to the European Parliament
and the Council or if, before the expiry of that period, the European Parliament and the Council
have both informed the Commission that they will not object. That period shall be extended by
three months at the initiative of the European Parliament or of the Council.

Article 68

Committee procedure

1 The Commission shall be assisted by the European Securities Committee established
by Commission Decision 2001/528/EC(1). That Committee shall be a committee within the
meaning of Regulation (EU) No 182/2011.

2 Where reference is made to this paragraph, Article 5 of Regulation (EU) No 182/2011
shall apply.
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Article 69

Transitional provisions

1 The competent authorities shall communicate to ESMA those institutions that operate
as CSDs by 16 December 2014.

2 CSDs shall apply for all authorisations that are necessary for the purposes of this
Regulation and shall notify the relevant CSD links within six months from the date of entry into
force of all the regulatory technical standards adopted under Articles 17, 26, 45, 47, 48, and,
where relevant, Articles 55 and 59.

3 Within six months from the later of the date of entry into force of the regulatory
technical standards adopted under Articles 12, 17, 25, 26, 45, 47, 48, and, where relevant,
Articles 55 and 59 or the implementing decision referred to in Article 25(9), a third-country
CSD shall apply for recognition from ESMA where it intends to provide its services on the
basis of Article 25.

4 Until the decision is made under this Regulation on the authorisation or recognition of
CSDs and of their activities, including CSD links, the respective national rules on authorisation
and recognition of CSDs shall continue to apply.

5 CSDs operated by the entities referred to in Article 1(4) shall comply with the
requirements of this Regulation at the latest within one year from the date of entry into force of
the regulatory technical standards referred to in paragraph 2.

Article 70

Amendments to Directive 98/26/EC

Directive 98/26/EC is amended as follows:

(1) the third indent of the first subparagraph of point (a) of Article 2 is replaced by the
following:
— designated, without prejudice to other more stringent conditions of general

application laid down by national law, as a system and notified to the
European Securities and Markets Authority by the Member State whose law
is applicable, after that Member State is satisfied as to the adequacy of the
rules of the system.;

(2) in Article 11, the following paragraph is added:

3. By 18 March 2015, Member States shall adopt and publish and communicate
to the Commission measures necessary to comply with the third indent of the first
subparagraph of point (a) of Article 2..

Article 71

Amendments to Directive 2014/65/EU

Directive 2014/65/EU is amended as follows:

(1) in Article 2(1), point (o) is replaced by the following:
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(o) CSDs except as provided for in Article 73 of Regulation (EU) No 909/2014
of the European Parliament and of the Council(2).;

(2) in Article 4(1), the following point is added:

(64) ‘central securities depository’ or ‘CSD’ means a central securities depository
as defined in point (1) of Article 2(1) of Regulation (EU) No 909/2014.;

(3) in Section B of Annex I, point (1) is replaced by the following:

(1) Safekeeping and administration of financial instruments for the account of
clients, including custodianship and related services such as cash/collateral
management and excluding providing and maintaining securities accounts
at the top tier level (‘central maintenance service’) referred to in point (2) of
Section A of the Annex to the Regulation (EU) No 909/2014..

Article 72

Amendment to Regulation (EU) No 236/2012

Article 15 of Regulation (EU) No 236/2012 is deleted.

Article 73

Application of Directive 2014/65/EU and Regulation (EU) No 600/2014

CSDs authorised in accordance with Article 16 of this Regulation shall not require
authorisation under Directive 2014/65/EU in order to provide the services explicitly
listed in Sections A and B of the Annex to this Regulation.

Where a CSD authorised in accordance with Article 16 of this Regulation provides
one or more investment services or carries out one or more investment activities in
addition to providing the services explicitly listed in Sections A and B of the Annex to
this Regulation, Directive 2014/65/EU with the exception of Articles 5 to 8, Article 9(1)
to (2) and (4) to (6) and Articles 10 to 13, and Regulation (EU) No 600/2014 shall apply.

Article 74

Reports

1 ESMA shall, in cooperation with EBA and the competent authorities and the relevant
authorities, submit annual reports to the Commission providing assessments of trends, potential
risks and vulnerabilities, and, where necessary, recommendations of preventative or remedial
action in the markets for services covered by this Regulation. Those reports shall include at least
an assessment of the following:

a settlement efficiency for domestic and cross-border operations for each Member State
based on the number and volume of settlement fails, amount of penalties referred to in
Article 7(2), number and volumes of buy-in transactions referred to in Article 7(3) and
(4) and any other relevant criteria;

b the appropriateness of penalties for settlement fails, in particular the need for additional
flexibility in relation to penalties for settlement fails in relation to illiquid financial
instruments referred to in Article 7(4);
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c measuring settlement which does not take place in the securities settlement systems
operated by CSDs based on the number and volume of transactions based on the
information received under Article 9 and any other relevant criteria;

d the cross-border provision of services covered by this Regulation based on the
number and types of CSD links, number of foreign participants in the securities
settlement systems operated by CSDs, number and volume of transactions involving
such participants, number of foreign issuers recording their securities in a CSD in
accordance with Article 49 and any other relevant criteria;

e the handling of access requests in Articles 49, 52 and 53 to identify the reasons for
rejection of access requests by CSDs, CCPs and trading venues any trends in such
rejections and ways in which the risks identified could be mitigated in future so as to
allow for access to be granted, and any other substantive barriers to competition in post-
trade financial services;

f the handling of applications submitted in accordance with the procedures referred to in
Article 23(3) to (7) and Article 25(4) to (10);

g where applicable, the findings of the peer review process for cross-border supervision
in Article 24(6) and whether the frequency of such reviews could be reduced in the
future, including an indication of whether such findings indicate the need for more
formal colleges of supervisors;

h the application of civil liability rules of Member States relating to the losses attributable
to CSDs;

i the procedures and conditions under which CSDs have been authorised to designate
credit institutions or themselves to provide banking-type ancillary services in
accordance with Articles 54 and 55, including an assessment of the effects that such
provision may have on financial stability and competition for settlement and banking-
types ancillary services in the Union;

j the application of the rules referred to in Article 38 on protection of securities of
participants and those of their clients, in particular those in Article 38(5);

k the application of the sanctions and in particular the need to further harmonise the
administrative sanctions for the infringement of the requirements laid down in this
Regulation.

2 The reports referred to in paragraph 1 covering a calendar year shall be communicated
to the Commission by 30 April of the following calendar year.

Article 75

Review

By 18 September 2019, the Commission shall review and prepare a general report on
this Regulation. That report shall, in particular, assess the matters referred to in points
(a) to (k) of Article 74(1), whether there are other substantive barriers to competition in
relation to the services subject to this Regulation which are insufficiently addressed and
the potential need for further measures to limit the impact on taxpayers of the failure of
CSDs. The Commission shall submit the report to the European Parliament and to the
Council, together with any appropriate proposals.
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Article 76

Entry into force and application

1 This Regulation shall enter into force on the twentieth day following that of its
publication in the Official Journal of the European Union.

2 Article 3(1) shall apply from 1 January 2023 to transferable securities issued after that
date and from 1 January 2025 to all transferable securities.

3 Article 5(2) shall apply from 1 January 2015.

By way of derogation from the first subparagraph of this paragraph, in the case of a
trading venue that has access to a CSD referred to in Article 30(5), Article 5(2) shall
apply at least six months before such a CSD outsources its activities to the relevant
public entity, and in any event from 1 January 2016.

4 The settlement discipline measures referred to in Article 6(1) to (4) shall apply from
the date of entry into force of the delegated act adopted by the Commission pursuant to Article
6(5).

5 The settlement discipline measures referred to in Article 7(1) to (13) and the
amendment laid down in Article 72 shall apply from the date of entry into force of the delegated
act adopted by the Commission pursuant to Article 7(15).

An MTF that complies with the criteria laid down in Article 33(3) of Directive 2014/65/
EU shall be subject to the second subparagraph of Article 7(3) of this Regulation:

a until the final determination of its application for registration under Article 33 of
Directive 2014/65/EU; or

b where an MTF has not applied for registration under Article 33 of Directive 2014/65/
EU, until [F113 June 2018].

6 The reporting measures referred to in Article 9(1) shall apply from the date of entry
into force of the implementing act adopted by the Commission pursuant to Article 9(3).

7 References in this Regulation to Directive 2014/65/EU and Regulation (EU)
No 600/2014 shall, before [F13 January 2018], be read as references to Directive 2004/39/EC in
accordance with the correlation table set out in Annex IV to Directive 2014/65/EU in so far as
that correlation table contains provisions referring to Directive 2004/39/EC.

Textual Amendments
F1 Substituted by Regulation (EU) 2016/1033 of the European Parliament and of the Council of 23 June

2016 amending Regulation (EU) No 600/2014 on markets in financial instruments, Regulation (EU)
No 596/2014 on market abuse and Regulation (EU) No 909/2014 on improving securities settlement in
the European Union and on central securities depositories (Text with EEA relevance).

http://www.legislation.gov.uk/id/eur/2016/1033
http://www.legislation.gov.uk/id/eur/2016/1033
http://www.legislation.gov.uk/id/eur/2016/1033
http://www.legislation.gov.uk/id/eur/2016/1033
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(1) Commission Decision 2001/528/EC of 6 June 2001 establishing the European Securities
Committee (OJ L 191, 13.7.2001, p. 45).

(2) Regulation (EU) No 909/2014 of the European Parliament and of the Council of 23 July 2014 on
improving securities settlement in the European Union and on central securities depositories and
amending Directives 98/26/EC and 2014/65/EU and Regulation (EU) No 236/2012 (OJ L 257,
28.8.2014, p. 1).’;

https://webarchive.nationalarchives.gov.uk/eu-exit/https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2001.191.01.0045.01.ENG
https://webarchive.nationalarchives.gov.uk/eu-exit/https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2014.257.01.0001.01.ENG
https://webarchive.nationalarchives.gov.uk/eu-exit/https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2014.257.01.0001.01.ENG
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