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Financial services – Access, equivalence and 
transitional measures under the Withdrawal 
Agreement 

The table below outlines the overall position regarding access, equivalence and transitional measures under the 
Withdrawal Agreement. For background information, please see our update for the week ending on 7th December 
2018.  

TABLE 1 

 Preferential 
UK/EU access 
in FS. 

Improved access 
for EU-27/EEA-3 
FS firms via UK 
equivalence 
frameworks. 

Improved 
access for UK 
FS firms via 
EU 
equivalence 
frameworks. 

TM for EU-
27/EEA-3 FS 
firms. 

TM for UK FS 
firms. 

29/3/19 – 
current no-
deal risk 

No - SM DRC 
turned off. 

Not yet known? 
Not required for 
29/3/19 given 
broad UK TMs. 

None except 
proposed 
time-limited 
equivalence 
decisions for 
UK CCPs and 
depositories. 

Extensive TM 
for their UK 
activities under 
NtA legislation. 
ESMA 
measures to 
assist OTC 
derivative 
migration to EU-
27. 

None proposed. 

If WA takes effect before exit 
 
Stage 1 – to 
31/12/20 

Yes - SM 
DRC.  

Not required during SM DRC. 
Assessment due by mid-2020 for 
end of TP. 

Not required during SM DRC 

.Stage 2 – 
1/1/21 to no 
later than 
31/12/22 

Yes - SM 
DRC. 

Not required during SM DRC. 

End of TP No - SM DRC 
turned off. 

See below. See below. TM may be less critical at 
end of stage 2 as longer notice of SM 
turn off date and if equivalence 
decisions in place. 

Stage 3 – ‘no-
deal on 
services’. 

No 
preferential 
access.  

UK would be 
expected to 
have decisions 
in place as per 
PD but these 
may not be 
required at start 
of stage 3 if UK 
replicates 
current no deal 
TMs.   

EU may have 
equivalence 
decisions in 
place as per 
PD but what if 
LTR 
negotiation 
stand-off? 

UK has 
provided 
extensive TM 
for 29/3/19 and 
is expected to 
replicate for 
stage 3/no-deal 
on services. 

EU not expected to 
provide if no-
deal/LTR stand-off. 
If stage 3 only short 
and LTR agreed 
but in ratification, 
agreed TM might 
apply on 
provisional basis? 
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Stage 4 - LTR No 
preferential 
access. 

PD suggests that UK equivalence 
decisions would be in place under 
LTR. 

UK has 
provided 
extensive TM 
for 29/3/19 and 
is expected to 
replicate even if 
EU does not. 

UK is seeking in 
LTR but not 
provided for in WA 
or PD. 

 

 

CMS RegZone publishes weekly updates (available via email, on-line and via Twitter) on Brexit developments for 
financial services firms. These provide analysis and commentary on significant developments during the week in 
question. A daily digest of Brexit news (without analysis or commentary) is also available by email here and online 
via the RZ news wizard here (both of these can be filtered using the Brexit topic). Links to publications are 
contained in each update; publications released before the updates commenced in April 2018 can be found in a 
bibliography here. CMS RegZone publication ‘Where we stand’ provides an overview of the current position in a 
single report; this is updated regularly to take account of the key developments from the weekly updates. 
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This report is for general purposes and guidance only and does not constitute legal or professional advice and should not be relied on or treated 
as a substitute for specific advice relevant to particular circumstances. for legal advice, please contact your main contact partner at the relevant 
CMS member firm. If you are not a client of a CMS member firm, or if you have general queries about Law-Now or RegZone, please send an 
email to: law-now.support@cmslegal.com so that your enquiry can be passed on to the right person(s).  

All Law-Now and RegZone information relates to circumstances prevailing at the date of its original publication and may not have been updated to 
reflect subsequent developments.  

 

CMS Legal Services EEIG (CMS EEIG), has its head office at: Barckhausstraße 12-16, 60325 Frankfurt, Germany. The contact email address for 
CMS EEIG is info@cmslegal.com, its Ust-ID is: DE 257 695 176 and it is registered on Handelsregister A in Frankfurt am Main with the 
registration number: HRA 44853. CMS Legal Services EEIG (CMS EEIG) is a European Economic Interest Grouping that coordinates an 
organisation of independent law firms. CMS EEIG provides no client services. Such services are solely provided by CMS EEIG’s member firms in 
their respective jurisdictions. CMS EEIG and each of its member firms are separate and legally distinct entities, and no such entity has any 
authority to bind any other. CMS EEIG and each member firm are liable only for their own acts or omissions and not those of each other. The 
brand name “CMS” and the term “firm” are used to refer to some or all of the member firms or their offices.  

 

CMS EEIG member firms are: 

CMS Adonnino Ascoli & Cavasola Scamoni, Associazione Professionale (Italy); CMS Albiñana & Suárez de Lezo S. L. P. (Spain); CMS Bureau 
Francis Lefebvre S. E. L. A. F. A. (France); CMS Cameron McKenna Nabarro Olswang LLP (UK); CMS China (China); CMS De Backer SCRL / 
CVBA (Belgium); CMS Derks Star Busmann N. V. (The Netherlands); CMS von Erlach Poncet Ltd (Switzerland); CMS Hasche Sigle Partnerschaft 
von Rechtsanwälten und Steuerberatern mbB (Germany); CMS Reich-Rohrwig Hainz Rechtsanwälte GmbH (Austria); CMS Russia and CMS Rui 
Pena, Arnaut & Associados RL (Portugal). 

 

For more information about CMS including details of all of the locations in which CMS operates please visit: www.cmslegal.com. 
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