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Market trends and supervision of banking products

Dear reader,

We are pleased to announce the third edition of the
“Congress Columns” concerning banking products!

As in previous editions, the Congress Columns
address topics that are relevant to professionals
who design or distribute banking products.

The Congress Columns offer an overview of savings
products and bank debt instruments distributed in
Belgium, as well as the FSMA's comments and
positions on various aspects relating to the
supervision of different banking products.

The Congress Columns are presented against a
backdrop of deliberate regulatory evolution
designed to enhance market efficiency,
transparency, and investor protection. From a
practical standpoint, recent amendments to the

Prospectus Regulation have introduced
streamlined provisions for issuers of bank non-
equity securities, effectively reducing

administrative and compliance burdens while
preserving established market standards. Equally
significant, new disclosure mandates now require
that prospectuses explicitly address sustainability
considerations whenever non-equity securities are
advertised as taking into account ESG factors or
pursuing ESG objectives.

In parallel, substantial revisions to the regulatory
framework governing regulated savings accounts
are anticipated in the coming months. The FSMA
has already issued advice on proposals, recently
followed by a comprehensive advice focused on
pension savings. Notably, this latter publication
examines some implications of introducing so-
called investor accounts.

The savings and investment landscape is changing
fast. The success of new products such as digital
assets, ETFs and crypto-assets, the competition
from neobanks, the increasingly important role of
social media and influencers, new marketing
methods, and the more widespread use of apps for
communication and executing transactions are all
trends that are impacting the sector. We should
take into account these trends, at one side, when
developing the business and, at the other side,
when supervising.

We hope you enjoy reading this publication.

Annemie ROMBOUTS, Deputy Chairman

Jean-Paul SERVAIS, Chairman



FSMA
/ CONGRESS COLUMNS 2026

OVERVIEW
CHAPTERS

Market trends

Bank debt Crypto trackers &
INnstruments Ccrypto-assets




FSMA

CONGRESS COLUMNS 2026 / Market trends and supervision of banking products MARKET TRENDS

A. Regulated savings accounts
. M A | 2 K E | | | 2 E N D S1 B. Overview of bank debt securities and structured products offered on the

Belgian market in 2025....

The statistics presented in this part may change in the future if an entity is deregistered on a specific date, effective on an earlier date, if an
entity provides the FSMA with a correction to certain data reported to the FSMA at a later date, or due to statistical reclassifications or
because of a correction of erroneous data. The FSMA continues to work with reporting entities to identify and correct filing errors. Further,
the FSMA has employed certain assumptions in aggregating the data. Future adjustments to the methodology and amended filings that
change the underlying data could also lead to changes in previously reported statistics. Figures are always presented as at 31 December of
a given year. If a company or entity is deregistered as at 31 December of that year, it will still be included in these figures. This approach may

also lead to differences with certain other figures.
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A. Regulated savings accounts

a. Introduction

At the end of 2025, Belgian households held more than 303 billion euros in
regulated savings accounts2. In 2025, the amounts Belgian households deposited
into regulated savings accounts were, as in the previous year, lower than their
investment in Belgian and foreign investment funds. Meanwhile, after two years
of strong growth, the amounts deposited into term accounts have declined.

Chart 1: Changes in the amounts held by Belgian households in regulated
savings accounts, investment funds and term accounts
(as at 31 December, in billion EUR)

(source: NBB)
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2 National Bank of Belgium, Online Statistics

3 In this context a bank is counted twice if it also distributes under another brand.

b. Regulated savings accounts

The number of banks 3 offering regulated savings accounts has remained
unchanged since December 2024, standing at 28 as of 31 December 2025.

By way of reminder, in November 2023 the federal government and Febelfin
signed an agreement regarding the transparency of the offer of regulated savings
accounts (hereafter “the Agreement”), in order to facilitate the comparison of the
available accounts on the market. The Agreement limits the offer by each bank
to 4 accounts/return formulas and requires that the accounts be spread across 3
categories in the following way:

e Category A: a maximum of two “traditional” savings accounts per bank, for
which a base interest rate and a loyalty premium apply, without any other
conditions;

e Category B: a maximum of two savings accounts per bank for which amount
conditions apply, i.e. the requirement to maintain a minimum/maximum
amount of savings or to deposit a minimum/maximum amount per month;

e Category C: a maximum of two savings accounts per bank linked to an age
category, such as a youth account.

Credit institutions may also offer, in addition to these 3 categories, formulas for a
rental guarantee deposit or for an account stipulated as being for a third party-.
Such accounts are not taken into consideration when calculating the limit of 4
accounts/return formulas per institution, provided that their return formula is
identical to that of another regulated savings account offered by that credit
institution and that their name does not differ from another account in category
A, B or C in any other way than by the addition of a clear reference to their
characteristics/specificities (e.g. addition of the label ‘rental guarantee deposit’
or ‘for a third party’).

4 These accounts are classified as ‘Exception’ in chart 2b.


https://dataexplorer.nbb.be/?lc=en&pg=0
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The number of regulated savings accounts and the number of return formulas
that banks offer, have increased slightly year over year.

At the end of 2025, 83 regulated savings accounts with different formulas for
calculating returns were available at banks that have signed on to the Agreement.
For these 83 regulated savings accounts, banks offered a total of 87 return
formulass, being a combination of a base interest rate and a loyalty premium.
Year-over-year analysis reveals an increase in both the number of regulated
savings accounts and the number of return formulas between 2024 and 2025.

When considering the offer of the banks that adhere to the Agreement, the FSMA
observes that a little less than half of the return formulas fell within category A
and almost 40% of banks offer 4 accounts/return formulas. These figures have
remained relatively stable compared to the previous year.

Chart 2a: Number of return formulas Chart 2b: Breakdown by category (A, B
per bank or C)
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5 4 banks/brands offer an account comprising 2 different formulas (i.e. the base rate and the loyalty premium differ according to the amount

on the account)

When adding up the base interest rate and the loyalty premium applicable as at
31 December 2025, to calculate an overall gross rate, a wide variation was
observed, ranging from 0.11% to 2.85%. The overall gross rate corresponds to the
return that the saver will receive after 12 months if the interest rates remain
unchanged during that period and provided that the deposited amounts remain
in the account.

The return formulas in category B offered a higher overall rate, on average, than
the return formulas in the other categories. The return formulas in category B are
accompanied by a minimum or maximum amounts. They also showed the largest
gap between the minimum and the maximum overall rate. The rates indicated in
the chart below are gross rates.

Chart 3: Overall rates per category of regulated savings account
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6 Most return formulas in category B are accompanied by a maximum amount that can be held in the account or a maximum amount that

can be deposited in a month
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The loyalty premium is higher on average than the base interest rate, except for
the return formulas in category C.

A comparative analysis of the average overall gross rate offered by banks on
regulated savings accounts shows a downward trend over the 2024-2025 period.
Both the average base interest rate and the average loyalty premium have
experienced a downturn.

As noted by the FSMA in its opinion of 12 February 2024 on the loyalty premiums
on regulated savings accounts?, the conditions that apply to the payment of the
loyalty premium almost always result in a discrepancy between the rate actually
obtained by the saver and the simple sum of the base interest rates and the
loyalty premium.

The number of regulated savings accounts that were no longer being distributed
remained unchanged between 2024 and 2025. Of the 82 regulated savings
accounts that were available, only 4 savings accounts were no longer being
distributed (but still available for existing clients) at the end of 2025. The FSMA
noted that the average overall rate on these last regulated savings accounts was
lower than the average overall rate offered on regulated savings accounts that
are still being actively marketed. A comparative review of the interest rates
associated with the savings accounts and equivalent alternatives from various
banks can be financially advantageous for clients who are still saving through
these regulated savings accounts that are no longer being distributed.

7 FSMA - Available in Dutch and Erench only



https://www.fsma.be/sites/default/files/media/files/2024-02/2024-02-12_advies_getrouwheidspremie.pdf
https://www.fsma.be/sites/default/files/media/files/2024-02/2024-02-12_avis_primedefidelite.pdf
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B. Overview of bank debt securities
and structured products offered on
the Belgian market in 2025

a. In 2025, the supplys and demandq in bank debt securities
exceeded those for structured products.

In 2025 Belgian investors placed 9 billion euros in non-structured debt securities
issued by banks via a public offer and 3 billion euros in newly issued structured
products (all legal forms combined). By comparison, the amount Belgian
households held in regulated savings accounts grew by 30 billion euros, to a total
of 303 billion euros, while the total amount held in term accounts fell by 23 billion
euros to 40 billion eurosro.

In 2024, Belgian investors had invested more than 13 billion euros in
non-structured debt securities issued by banks and offered to the public,
including savings certificates. The year 2024 had been marked by a sharp
increase in the volume issued through non-structured bank bonds, likely driven
by the European Central Bank’s interest rate hikes, which generally enabled banks
to offer more attractive terms on these products. The release of funds following
the maturity of the government bond launched in September 2023 (which
matured in September 2024) also acted as a catalyst.

In 2025, the volume of non-structured bank bonds stood at almost 9 billion euros,
representing a decline of more than 4 billion euros compared to 2024. More than
one-third of this volume was invested in October 2025. This peak was still likely a
side effect of the issuance of the government bond in 2023. In fact, many
consumers may, in 2024, have reinvested the proceeds in products with a one-

8 Based on the number of products distributed by banks.

9 Based on the amounts invested by Belgian investors.

year maturity, resulting in these funds becoming available again in September
2025.

Slightly more than 40% of the almost 9 billion euros was invested in unstructured
bank debt securities that may be redeemed early at the issuer’s discretion on
predetermined dates (commonly referred to as fixed-rate callable products).

10 Data from the National Bank of Belgium (NBB)
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b. Structured products attracted more investors than in 2024
(in terms of issuance volume), while the number of products
remained constant.

Structured products are complex investment products. They are often difficult
for retail investors to understand. To protect investors, the FSMA launched a
voluntary Moratorium on the distribution of particularly complex structured
products (hereafter “the Moratorium”)". The Moratorium lays down the criteria by
which the structured products can be deemed particularly complex. The FSMA
does not make any distinction based on the packaging of the structured product
in question (i.e. the legal form), be that as a UCI, a debt security, a class 23
insurance contract or a deposit.

The data in this section relate exclusively to structured products distributed to
retail investors in Belgium that were deemed not particularly complex in light of
the criteria set forth in the Moratorium.

The charts below show the number of structured products issued and the overall
issue amount for each legal form over the past 5 years.

n Structured products (Moratorium) | FSMA.
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Chart 4a: Structured products in terms
of the issue amount (in EUR millions)
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https://www.fsma.be/en/structured-products-moratorium

FSMA
CONGRESS COLUMNS 2026 / Market trends and supervision of banking products

MARKET TRENDS

In 2025, the amounts invested by Belgian retail investors increased by more than
20% compared to 2024, rising from 2.4 to 3 billion euros.

The number of structured products issued, for their part, remained relatively
constant from 2023 for all legal forms. Debt securities (Notes) were the most
preponderant legal form (48 products). Only 7 structured UCls and 7 structured
Class 23 products were issued in 2025.

The average amounts raised per product vary significantly depending on the legal
form:

e UCIs raised an average of 122.6 million euros per product.
e |nsurance products raised an average of 62.4 million euros.

e Structured debt securities raised a significantly lower average amount of 35.2
million euros.

12 It should be noted that the FSMA does not consider ‘Callable Fixed Rate” debt securities to be structured products, as there is no underlying.

See: Communication ESMA 2011_02. In 2025, these Callable Fixed Rate products were issued for a total amount of more than 3.7 billion

euros.

c. Equity baskets regained significant traction as an
underlying asset in 2025, at the expense of interest rates.

From 2022 to 2024, interest rates were used more widely as underlyings to
determine the payoff formula.

In 2025, for almost half of all structured products in terms of issuance volume
equity baskets were used as the underlying for calculating the return formula,
while interest rates were used as an underlying for only 25.85% of all structured
products. This resurgence of equity baskets as an underlying likely goes along
with the increase of issuance volumes of Branch 23 structured products and UCls,
all of which generally use a basket as their underlying asset. Structured debt
securities, on the other hand, predominantly used interest rates, funds and
benchmark indices as an underlying.

Chart 5: Underlyings expressed as percentage
of the total amount issued
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10


https://www.fsma.be/sites/default/files/media/files/2026-05/fsma_2011_02_en.pdf
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d. Most structured products issued had maturities ranging
from 5 to 8 years.

From 2022 to 2024, with the increase in interest rates, the FSMA noted that the
structured products issued had shorter maturities.

In 2025, structured products had longer maturities. Most structured products
issued had maturities ranging from 5 to 8 years. No product had a maturity of less
than 2 years. The only two structured products with maturities exceeding 8 years
were Class 23 products.

Chart 6: Duration expressed as percentage
of the total amount issued in 2025
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e. More structured products were issued in US dollars,
although euro-denominated structured products remain by
far the most prevalent (in terms of issuance volume).

In 2025, the great majority of the structured products were expressed in euro
(84% of the issued volume) while 13% of the issued volume was expressed in USD.

Chart 7: Currencies expressed as percentage
of the total amount issued
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f. Theright to repayment of the capital at maturity remains an
important factor for Belgian investors in their investment
decisions.

The rise in interest rates observed since 2022 enabled distributors to sell almost

exclusively structured products which offer investors the right to repayment of

at least 100% of the capital at maturity (both in terms of the number of products

and of the amount issued). In 2025, these products accounted for more than 88%
of the amount issued.

Chart 8: Right to repayment of the capital at maturity expressed as percentage

of the total amount issued
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12
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A. The FSMA published an opinion about the regime applicable to regulated

II. SAVINGS
PRODUCTS
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On 9 January 2026, the FSMA published an opinion® on the implementation of
the government agreement regarding the reform of regulated savings accounts.
This legislative initiative seeks to address the ongoing proceedings before the
Court of Justice of the European Union concerning these types of accounts.

The proposed reform introduced several significant structural changes, including:

e the abolition of the mandatory loyalty premium, which is currently required
for an account to qualify as a regulated savings account;

e the replacement of the dual remuneration system with a single base interest
rate, with a view to enhancing transparency, comparability and competition;

e the possibility for banks to continue offering a loyalty premium on a strictly
optional basis, but only for non-regulated savings accounts;

e the introduction of a transitional period to safeguard savers’ accrued rights
and allow banks to adjust their interest rate risk management accordingly;

e the abolition of the minimum interest rate applicable to these products.

The opinion recalled that regulated savings accounts remain extremely popular
in Belgium, with more than 301.87 billion euros deposited as at the end of October
2025. These accounts benefit from a specific tax regime under Article 21, 5° of

13 FSMA opinion of 9 January 2026 on the implementation of the government agreement concerning the reform of regulated savings accounts

(available in French and Dutch only).

the Belgian Income Tax Code 1992. This regime provides for an annual tax
exemption on the first 1,020 euros (indexed amount) of interest income derived
from savings deposits. The exemption is subject to several conditions, compliance
with which is monitored by the FSMA.

Over the past 15 years, considerable efforts have also been made to enhance the
clarity and comparability of the savings accounts offered. Despite these efforts,
savers still face difficulties in understanding the terms and conditions governing
the acquisition of the loyalty premium. The FSMA expressly supports any
measures aimed at enhancing the clarity and comparability of the savings
products available on the market.

Accordingly, in the exercise of its statutory consumer protection mandate, the
FSMA would not object to an initiative aimed at introducing a single interest rate,
provided that it is supported by a thorough analysis and takes due account of
several objectives.

Nevertheless, several aspects call for particular attention. The progress achieved
in terms of consumer protection through the efforts made in recent years must
be preserved, in particular the safeguards introduced under the Agreement that
entered into force on 15 January 20244,

The request to the FSMA to give advice did not explicitly address the removal of
the other “similar criteria” imposed on foreign deposits as a condition for
benefiting from the tax exemption, which could still constitute obstacles.

Against this backdrop, the abolition of the minimum interest rate raises concerns
regarding the protection of individuals in adverse economic conditions. The
FSMA therefore calls on the government to consider maintaining a minimum
interest rate that would strike an appropriate balance between flexibility for
banks and security for savers. The FSMA also recommends retaining certain
provisions governing the calculation and payment of interest in order to preserve
legal certainty and facilitate comparability among savings accounts. Finally, this

14 For more details on that Agreement, see chapter 1, text A - Regulated savings accounts.


https://www.fsma.be/sites/default/files/media/files/2026-01/2026-01-09_avis_comptedepargne.pdf
https://www.fsma.be/sites/default/files/media/files/2026-01/2026-01-09_advies_spaarrekening.pdf
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reform should be considered in the broader context of the European Savings and
Investments Union (SIU) initiative.

In conclusion, the FSMA advocates a coherent, simple and transparent reform,
aligned with European objectives and designed to safeguard savers adequately
against the risk of deteriorating financial conditions. The success of this reform
will depend on a carefully calibrated transition and on maintaining a framework
that ensures transparency and comparability across regulated savings account
offered.

Finally, the advisory report outlining approaches to reform and strengthen the
third pension pillar in Belgiums that the FSMA published in June 2026 also deals
with some aspects of tax-incentivised investment accounts. Some of these
aspects might also be pertinent when the regime of the regulated savings
accounts would be reviewed.

15 Available in Dutch and Erench only..
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https://www.fsma.be/sites/default/files/media/files/2026-06/2026-06_advies_pensioensparen.pdf
https://www.fsma.be/sites/default/files/media/files/2026-06/2026-06_avis_epargnepension.pdf
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C. Final set of amendments to the Prospectus Regulation now in force
D. The European Accessibility Act

E. Securitisation Regulation...
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A. Amendments to the Moratorium
under consideration

The Moratorium on the distribution of particularly complex structured products
(the Moratorium) is an initiative of the FSMA to restrict the offer of structured
products that are considered particularly complex and aims to lead to a more
transparent and simpler product offer. Distributors that sign on to the voluntary
moratorium commit themselves not to distribute structured products that do not
meet the criteria that have been established in the text of the Moratorium.

Those criteria are based on four different aspects: accessibility of the underlying
value, strategy, calculation formula and transparency. These aspects are further
explained based on concrete structures and examples in the FAQs that are
published on the website of the FSMA®, Those FAQs form a useful tool to assess
whether a particular structured product would be compliant in the light of the
Moratorium or not.

BELSIPA, the association representing issuers of structured investment products
active in Belgium, submitted proposals to amend three technical provisions
(which are addressed in FAQs) in order to allow issuers to offer certain types of
structures to investors. The FSMA agreed with one of the proposals, disagreed
with the second one and needs more information concerning the third one:

e “FAQ 33. What is the scope of the teaser?” restrains, amongst other things,
the use of a fixed coupon that does not apply throughout the lifetime of the
product, but makes an exception for interest rate products, provided that the
coupon is paid for at least half of the lifetime of the product. BELSIPA
requested that this exception apply to Equity products as well. The FSMA has
adapted its FAQ 33 accordingly.

16 Technical questions relating to the provisions of the moratorium

The rules of the Moratorium limit the number of mechanisms embedded in
the pay-off formula to three. Some of the mechanisms are considered to be
in favor of the client and therefore do not count towards this 3-mechanism
limitation. BELSIPA requested that the multiplier-mechanism be considered
to be in favor of the client. The FSMA disagrees, as multipliers increase the
complexity of a product.

“FAQ 14. When does a minimal change in the performance of the underlying
value have a disproportionate impact?” states that a marginal or incremental
change in the performance of the underlying value may not have a negative
or positive impact of more than 10%. BELSIPA argues that this 10% limit
incentivizes issuers to lower the potential coupons and/or to shorten the
maturity of their products. However, BELSIPA does not give any further
insight as to what a workable alternative would be, keeping in mind that the
text of the Moratorium, under its section on “Strategy”, explicitly bans pay-
offs with disproportionate impact. The FSMA has asked BELSIPA to provide
more information on this matter and, if appropriate, might consider amending
FAQ 14.

17


https://www.fsma.be/en/faq/technical-questions-relating-provisions-moratorium
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B. Upcoming external portal for the
new ESAP-compliant Prospectus
reporting

The FSMA has developed a new external portal for the submission by issuers of
documents and metadata required by the Prospectus Regulation” and ESAP
(European Single Access Point).

ESAP is an initiative of the European Union aimed at centralizing access to public
information on companies and financial products. Its purpose is to make it easy
for investors, analysts, citizens, etc. to find, compare and access this information
free of charge.

The objective of the new portal is to automate the flow of files and metadata to
ensure seamless reporting of the required information to ESMA's IT system and
to enable the FSMA to provide ESMA, within 60 minutes of receipt, with the
required information. In the process of developing this new tool, the FSMA took
particular care to reduce the administrative burden on entities under supervision
as much as possible.

External users, such as issuers, will be able to log in to the platform via a secure
access and fill in and upload all data and documents that are necessary in the
context of the reporting to ESMA in accordance with the Prospectus Regulation
and ESAP.

17 Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities
are offered to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC (Text with EEA relevance)

18 Regulation (EU) 2023/2859 of the European Parliament and of the Council of 13 December 2023 establishing a European single access
point providing centralized access to publicly available information of relevance to financial services, capital markets and sustainability

(Text with EEA relevance)

ESMA has recently finalized the development of its IT system which is now in a
test environment. This was a prerequisite for the different NCAs, including the
FSMA, to test the interconnectivity between the systems. This testing phase is
currently ongoing at the date of publication.

In the meantime, issuers are required to follow the updated procedure, which the
FSMA published on 10 July 2026. The communication provides instructions on
how to report the required information, including the new metadata required by
the Prospectus Regulation and ESAP=2o,

19 Communication on the procedures for the submission and processing of dossiers relating to public offers

20 https://www.fsma.be/sites/default/files/legacy/content/NL/circ/2019/fsma_2019_13-01_nl_fr_en.xlsx

18


https://www.fsma.be/sites/default/files/media/files/2024-12/fsma_2019_13_en.pdf
https://www.fsma.be/sites/default/files/legacy/content/NL/circ/2019/fsma_2019_13-01_nl_fr_en.xlsx
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C. Final set of amendments to the
Prospectus Regulation now in force

The final set of amendments to the Prospectus Regulation? introduced by the
Listing Act2 entered into force on 5 June 2026. These amendments concern,
among other things, the new harmonised prospectus threshold and the new
prospectus schedules.

a. New harmonized prospectus threshold

Since 5 June 2026, a harmonised prospectus threshold of 12 million euros applies
to offers of securities to the public. This means that the publication of prospectus
is required only for an offer of securities to the public of at least 12 million euros.

This brings to an end the system under which each Member State of the European
Union could set the prospectus threshold between 1 million euros and 8 million
euros. Member States retain only the possibility of lowering the threshold to 5
million euros. The Belgian Parliament has not made use of this option.

Below this threshold of 12 million euros, offers of securities to the public are
exempt from the obligation to publish a prospectus, provided that no passporting
is required for such offers. In Belgium, below the prospectus threshold, the
information note regime applies in accordance with the Prospectus Law=s,

21 Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities
are offered to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC (“Prospectus Regulation”).

22 Regulation (EU) 2024/2809 of the European Parliament and of the Council of 23 October 2024 amending Regulations (EU) 2017/1129, (EU)
No 596/2014 and (EU) No 600/2014 to make public capital markets in the Union more attractive for companies and to facilitate access to

capital for small and medium-sized enterprises (“Listing Act”).

The Prospectus Regulation henceforth also specifies how this threshold must be
calculated. It refers to the total aggregated consideration of all current offers of
securities to the public and offers of securities to the public over the 12 months
prior to the starting date of a new offer of securities to the public, with the
exception of those offers of securities to the public for which a prospectus was
published or which were exempt from the obligation to publish a prospectus
pursuant to Article 1(4), of the Prospectus Regulation2«. Furthermore, the total
aggregated consideration for the securities offered to the public includes all types
and classes of securities offered.

Investment instruments other than securities remain subject to the rules of the
Prospectus Law. To date, there is no change to the (methodology used to
calculate the) prospectus threshold for public offers of those investment
instruments.

23 Law of 11 July 2018 on public offers of investment instruments and the admission to trading of investment instruments on regulated markets
(“Prospectus Law”).

24 These are offers to the public that are addressed solely to qualified investors; are addressed to fewer than 150 natural or legal persons per
EU country, other than qualified investors; cover securities with a denomination per unit of at least EUR 100,000; are addressed to investors

who acquire these securities for a total consideration of at least €100,000 per investor, for each separate offer.

19



FSMA
/ CONGRESS COLUMNS 2026 / Market trends and supervision of banking products

BANK DEBT INSTRUMENTS

b. New prospectus models

The Listing Act also amended the prospectus models set out in the annexes to
the Prospectus Regulation. The content of these prospectus models is further
specified in Delegated Regulation 2019/9802.

Delegated Regulation 2019/980 has been amended to reflect the changes made
by the Listing Act to the prospectus models. Commission Delegated Regulation
(EU) 2026/1061 of 7 May 2026 amending Delegated Regulation (EU) 2019/980
as regards the standardised format and sequence and the streamlined content,
scrutiny and approval of the prospectus has been published in the Official Journal
of 13 August 20262,

These new prospectus models are also relevant for offers to the public that are
subject to a prospectus requirement under the Prospectus Law, the so-called
non-harmonised offers to the public. Article 8 of the Prospectus Law extends the
application of the provisions of the Prospectus Regulation relating, inter alia, to
the content of prospectuses to such non-harmonised offers to the public.

25 Delegated Regulation (EU) 2019/980 of the Commission of 14 March 2019 supplementing Regulation (EU) 2017/1129 of the European
Parliament and of the Council as regards the format, content, scrutiny and approval of the prospectus to be published when securities are
offered to the public or admitted to trading on a regulated market, and repealing Commission Regulation (EC) 809/2004 (hereinafter
“Delegated Regulation 2019/980").

26

Delegated Regulation 2019/280 has also been amended by Commission Delegated Regulation (EU) 2026/773 of 4 March 2026 amending

Delegated Regulation (EU) 2019/980 as regards the reduced content and the standardised format and sequence of the EU Follow-on

prospectus and the EU Growth issuance prospectus (OJ, 15 June 2026).
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D. The European Accessibility Act

In 2025, the FSMA received a number of questions regarding the application of
the European Accessibility Act (“EAA”)? to marketing communications for public
offers. More specifically, the question was raised as to whether the FSMA’s
approval of such marketing communications also encompasses compliance with
the EAA.

The EAA entered into force on 28 June 2025. It seeks to harmonise accessibility
requirements for certain products and services across the European Union,
including banking services. Its objective is to ensure that persons with disabilities
and other persons who experience functional limitations, have access to such
things as information on an equal basis with others. The EAA notably requires
certain documents to meet accessibility criteria, including a maximum B2 level.

At present, there is still uncertainty as to whether this B2 language requirement
applies to certain documents required under financial legislation for financial
products (PRIIPs KIDs, prospectuses, etc.). It is, however, clear that the Federal
Public Service Economy is responsible for supervising compliance with the EAA.

Consequently, when reviewing marketing communications of public offers, the
FSMA will not assess compliance with the EAA.

Additional information on the EAA is available on the website of the Federal
Public Service Economy2s, which has also issued several guidelines regarding the
application of this legislation.

27 Directive (EU) 2019/882 of the European Parliament and of the Council of 17 April 2019 on the accessibility requirements for products and

services.

Available in Dutch and Erench only.
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E. Securitisation Regulation

Article 37septies of the Law of 2 August 2002 on the supervision of the financial
sector and on financial services?? vests the FSMA with various supervisory and
sanctioning powers in relation to securitisation, as provided for by Regulation
(EU) 2017/2402 (hereinafter “the Securitisation Regulation”)zo.

Firstly, the FSMA is responsible for overseeing compliance with the conduct of
business rules set out in Article 3 of the Securitisation Regulation when
securitisation positions are sold to retail clientss.

Secondly, the FSMA supervises compliance with the due diligence requirements
applicable to institutional investors investing in securitisation positions, where
such investors fall under its prudential supervisions2. This includes Alternative
Investment Fund managers, undertakings for collective investment (UCIs),
management companies of UCIs, institutions for occupational retirement
provision and portfolio management and investment advice companies.

Thirdly, the FSMA is tasked with supervising compliance by the aforementioned
entities, as well as by other entities, with the requirements set out in Articles 6 to
9 of the Securitisation Regulation, provided that they are neither supervised by
the National Bank of Belgium (“NBB”) or by the European Central Bank (“ECB”),
nor included within the consolidation perimeter of entities supervised by the NBB
or the ECBss. Articles 6 to 9 of the Securitisation Regulation respectively relate to
requirements regarding risk retention, transparency requirements, the ban on

29 Article inserted by Article 132 of the Law of 2 May 2019 on miscellaneous financial provisions, replaced by Article 12 of the Law of 25 March
2025 on digital operational resilience of the financial sector and containing miscellaneous provisions and amended by Article 68 of the Law
of 11 December 2025 implementing Regulation (EU) 2023/1114 of the European Parliament and of the Council of 31 May 2023 on markets in
crypto-assets, and amending Regulations (EU) 1093/2010 and (EU) 1095/2010 and Directives 2013/36/EU and (EU) 2019/1937, and
Regulation (EU) 2023/1M13 of the European Parliament and of the Council of 31 May 2023 on information accompanying transfers of funds
and certain crypto-assets, and amending Directive (EU) 2015/849 and containing miscellaneous financial provisions.

30 Regulation (EU) 2017/2402 of the European Parliament and of the Council of 12 December 2017 laying down a general framework for

securitisation and creating a specific framework for simple, transparent and standardised securitisation (STS).

resecuritisation and the requirement to apply sound and well-defined criteria for
credit-granting.

Fourthly, the FSMA is tasked with supervising compliance with Articles 18 to 27
of the Securitisation Regulation, unless the entities concerned are supervised by
the National Bank of Belgium (NBB) or the European Central Bank (ECB), or fall
within the consolidation perimeter of such entitiess+. Articles 18 to 27 of the
Securitisation Regulation set out the requirements that simple, transparent and
standardised (STS) securitisations must meet.

Fifthly, the FSMA is tasked with supervising third parties that are authorised to
verify the compliance of securitisations with the STS criteria and that are
established in Belgiumss.

Finally, the FSMA also conducts supervision of compliance with obligations
incumbent on originators and securitisation entities in relation to the issuance of
securitised bonds designated as “European Green Bonds” or “EuGBs”3s,

These obligations include, in particular, enhanced transparency requirements
through the publication of a factsheet, an allocation report and an impact report.

At the time of writing, the European regulatory framework is undergoing a
comprehensive review, with trilogue negotiations being conducted by the
European Commission, the European Parliament and the Council. The aim is to
revitalise the securitisation market and thereby support Savings and Investments
Union (SIU) objectives, whilst preserving financial stability. Key priorities include
reducing compliance costs, easing overly stringent due diligence requirements
for investors, and enhancing the lending capacity of European banks.

31 Pursuant to Article 37septies, § 1, 4° of the Law of 2 August 2002

32 Pursuant to Article 37septies, § 1, 1° of the Law of 2 August 2002.

33 Pursuant to Article 37septies, § 1,1° and 2° of the Law of 2 August 2002.

34 Pursuant to Article 37septies, § 1, 2° of the Law of 2 August 2002.

35 Pursuant to Article 37septies, § 1, 3° of the Law of 2 August 2002.

36 Pursuant to Article 37septies, § 1, 5° of the Law of 2 August 2002 and Article 34/2 of the Law of 11 July 2018 on public offers of investment

instruments and the admission to trading of investment instruments on regulated markets.
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The review package includes targeted amendments to four key pillars of the
regulatory framework. It proposes, namely:

e Regulation 2017/2402: to streamline operational, transparency and
reporting requirements for issuers, and due diligence requirements for
institutional investors;

e Capital Requirements Regulation (CRR): to introduce greater risk sensitivity
and to calibrate supervisory treatments to reduce overcapitalisation;

e Liquidity Coverage Ratio (LCR) Delegated Regulation: to make
amendments to the LCR Delegated Regulation, so as to address
inconsistencies in the existing requirements applicable to securitisations in
order for them to qualify for inclusion in banks’ liquidity buffers;

e Solvency Il: to adjust capital requirements with a view to facilitating
insurance companies’ investment in securitisation products.
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A. Services relating to crypto
trackers

Several credit institutions have informed the FSMA of their intention to offer their
clients access to crypto trackers through an online interface. Crypto trackers are
exchange-traded financial instruments designed to track as closely as possible
the value of a specific crypto-asset.

Pursuant to the Regulation of the FSMA of 3 April 2014 on the ban on the
distribution of certain financial products to retail clients, one may not
professionally distribute to one or more retail clients a financial product the return
on which depends, directly or indirectly, on virtual money.

“Distribution” is understood to mean presenting a product, in any way
whatsoever, with a view to encouraging the client to purchase the product in
guestion,

“Financial products” include all savings, investment and insurance productsss. This
definition also encompasses crypto trackers.

“Virtual money” includes any form of unregulated digital currency that is not legal
tenders. Crypto-assets that are accepted by third parties as a means of payment
fall within the scope of this definition.

The role of the credit institutions would be limited to the receipt, transmission
and execution of orders relating to such crypto trackers. They would not carry
out any activities that could be regarded as constituting the distribution of these
instruments. In particular, they would:

37 Pursuant to Article 30bis, second paragraph of the Law of 2 August 2002 on the supervision of the financial sector and on financial services.

38 Pursuant to Article 2, first paragraph, 39°, of the Law of 2 August 2002.

e not make any offer to the public or receive any remuneration from the issuer
or manager of the tracker. The only remuneration received by the credit
institutions would be the fee charged to the client for the execution of the
order;

e not “steer” investors towards crypto trackers through targeted filters or
messages on the online interface;

e notinclude the trackers in lists of most-traded or best-performing products;

e refrain from engaging in any commercial activity in relation to crypto
trackers;

e not provide investment advice in relation to crypto trackers.

Credit institutions would, however, provide objective information on the
characteristics and risks of these trackers.

The FSMA raised no objection to these initiatives.

39 Pursuant to Article 1, 6°, of the above-mentioned Regulation.
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B. Services relating to

assets

crypto-

A credit institution intended to facilitate the purchase and sale of a limited range
of crypto-assets through an online interface. For this purpose, the institution
planned to publish bid and ask prices on the interface, with orders being executed
through two liquidity providers.

The credit institution would provide the “execution of orders for crypto-assets on
behalf of clients” service as defined in Article 3(1)(21) of Regulation (EU) 2023/1114
of the European Parliament and of the Council of 31 May 2023 on markets in
crypto-assets, and amending Regulations (EU) 1093/2010 and (EU) 1095/2010
and Directives 2013/36/EU and (EU) 2019/1937 (hereinafter “MiCA”) and further
regulated in title V of MiCA.

The question was whether this arrangement also qualified as an “offer to the
public.”. The operation of an online interface would imply the publication of bid
and ask prices with respect to the crypto-assets. One could argue that in that way
sufficient information would be published on the terms of the offer of the crypto-
assets. An “offer to the public” is broadly defined in Article 3(1)(12) of MiCA as “a
communication to persons in any form, and by any means, presenting sufficient
information on the terms of the offer and the crypto-assets to be offered so as to
enable prospective holders to decide whether to purchase those crypto-assets”.

Up until now, there is not much guidance on EU-level on how to interpret these
concepts under MiCA.

40 Cf. ESMA Q&A 2404, with respect to ARTs and EMTs: “[...] Other crypto-asset services could also constitute an offering to the public, which

requires a case-by-case assessment. For instance, providers of crypto-asset services engaged in exchange services, reception and

If the service were to constitute an offer to the public, the obligations under Title
Il of MICA, in particular the requirement to draw up a white paper, could also
apply.

The FSMA concluded that there were no indications that the proposed activity
would also constitute an offer to the public of crypto-assets. This conclusion was
based in part on the fact that the liquidity providers would not pay any
remuneration to the credit institution and that the crypto-assets concerned would
not be made available through the credit institution itself. Recital 28 of MiIiCA
states that the mere publication of bid and offer prices should not be regarded
as an offer to the public of crypto-assets unless it includes a communication
constituting an offer to the public. The FSMA advised the credit institution to
focus its advertising on the service itself, and not on the specific crypto-assets
that would be offered+.

An additional consideration was that, even if there were to be an offer to the
public (which, as noted above, there were no indications of), the crypto-assets
concerned would have no identifiable issuer and would therefore fall outside the
scope of Title Il of MiCA. Recital 22 of MiCA provides the following in this regard:
“Where crypto-assets have no identifiable issuer, they should not fall within the
scope of Title I, Ill or IV of this Regulation. Crypto-asset service providers
providing services in respect of such crypto-assets should, however, be covered
by this Regulation.” The European Commission recently confirmed this in
response to a question from ESMA4,

Naturally, the FSMA will review its position should a different approach be
adopted at European level.

transmission of orders or execution services could be regarded as making an offer where they promote or advertise, as part of these services,
an ART or EMT.” (https://www.esma.europa.eu/publications-data/questions-answers/2404).
41 ESMA Q&A 2552 (https://www.esma.europa.eu/publications-data/questions-answers/2552).
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For purposes of readability, we use abbreviations in the Congress Columns, for

which the full names are given below:

BELSIPA

EAA

ECB

ESAP

ESG

ESMA

ETF

FSMA

KID

MiCA

NBB

NCA

UCl

SIU

Belgian Structured Investment Products Association
European Accessibility Act

European Central Bank

European Single Access Point
Environmental, Social and Governance
European Securities and Markets Authority
Exchange traded fund

Financial Services and Markets Authority
Key information document

Markets in Crypto-Assets

National Bank of Belgium

National Competent Authority
Undertaking for Collective Investment

Savings and Investments Union
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