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Update on timing (17 January 2022): 

In January 2021, implementation of the CSDR settlement discipline measures was further 
postponed to 1 February 2022, due to the impact of the COVID-19 pandemic. In late 
November 2021 the European Commission indicated that political agreement had been 
reached on changes to the CSDR that will allow for a deferral of mandatory buy-ins, to 
provide further time for the industry to prepare. ESMA then issued a statement in December 
2021 calling on national competent authorities not to prioritise supervisory actions in relation 
to the application of the buy-in regime until the provision for postponing the application of 
the buy-in regime is formally in place. Although the formal postponement is still awaited, it 
is expected that mandatory buy-in requirements in the current CSDR will not go live on 1 
February 2022.

With respect to all other CSDR settlement discipline measures, it is expected that market 
participants will proceed with implementation in accordance with the relevant regulatory 
deadline of 1 February 2022. These requirements include rules relating to cash penalties for 
settlement fails, and requirements relating to the allocation and confirmation process.

https://www.parliament.uk/business/publications/written-questions-answers-statements/written-statement/Commons/2020-06-23/HCWS309/
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32021R0070&from=EN
https://ec.europa.eu/commission/presscorner/detail/en/mex_21_6293
https://www.esma.europa.eu/press-news/esma-news/esma-calls-deprioritise-buy-in-supervision#:~:text=The%20European%20Securities%20and%20Markets,applying%20on%201%20February%202022.
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32021R0070&from=EN
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https://www.gov.uk/government/publications/draft-central-securities-depositories-amendment-eu-exit-regulations-2018/draft-central-securities-depositories-amendment-eu-exit-regulations-2018-explanatory-information
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https://www.gov.uk/government/publications/draft-central-securities-depositories-amendment-eu-exit-regulations-2018/draft-central-securities-depositories-amendment-eu-exit-regulations-2018-explanatory-information
https://www.icmagroup.org/assets/documents/Regulatory/Secondary-markets/CSDR-Settlement-Regulation/ICMA--CSDR-Mandatory-Buy-ins-Impact-Study_Final-240215.pdf
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