
Update on the Capital Markets Union: personal pensions, 

withholding tax and insolvency  

The Commission published yesterday a First Status Report on the Capital Markets Union, in which it 

reports on the actions adopted since the adoption of the CMU Action Plan last September, describes the 

key initiatives scheduled over the rest of 2016 and reports on the preparation of other CMU actions and 

closely related measures which will be delivered in 2017-18. 

• On personal pensions - it confirms that it will publish a consultation document before the 

summer as the first step in evaluating the case for a policy framework to establish a voluntary 

market for personal pensions (it doesn’t specify whether this concerns PEPP or PPP). In addition 

to this, the Commission will examine national experiences across the EU to identify the 

conditions for these markets to flourish, including the issues of consumer protection and 

transparency. The consultation document will build and extend on advice that the Commission 

Services have requested from EIOPA and which is expected for May 2016. The Commission also 

aims to issue a call for tender before the summer to launch a study on particular fiscal and 

regulatory approaches that support the development of personal pensions. 

• On insolvency – it notes that a public consultation on business restructuring and insolvency has 

been recently launched and is open until 14 June.  

• Regarding venture capital markets – the Commission will put forward a revision of the venture 

capital legislation and work on a venture capital ‘fund of funds’.  

• For asset managers – it will launch a public consultation to gather views on how the passporting 

rules for the cross-border distribution of investment funds can be improved. 

• On withholding taxes – the report announces that the Commission is planning to launch a code 

of conduct for relief-at-source from withholding taxes procedures in 2017.  

 

http://ec.europa.eu/finance/capital-markets-union/docs/cmu-first-status-report_en.pdf
http://ec.europa.eu/justice/newsroom/civil/opinion/160321_en.htm

