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General comments
Deutsche Börse Group welcomes the review of the European Central Bank’s policies on the exercise of options and discretions under the 
Capital Requirements Directive (CRD)/ Capital Requirements Regulation (CRR). From our point of view, the proposed modification of the 
exemption from the limits to large intra-group exposures (Article 400(2)(c) CRR) to be replaced by a prudential case-by-case assessment is 
the right way forward. It will ensure that concentration risks arising from the systematic use of back-to-back booking practices between 
different entities in consolidated banking groups are adequately monitored and controlled by EU authorities. In addition, we believe that a 
case-by-case assessment may contribute to a more comprehensive, constant review of the existing framework for large exposure limits, 
including the requirements that must be met to qualify for an exemption.
In this context, we also strongly welcome the European Central Bank’s current desk-mapping exercise to closer assess “back-to-back 
booking’. Particularly in light of the United Kingdom’s exit from the European Union (EU), we agree with the EU authorities on the 
importance of identifying where banks employ their key staff and book business. Both the desk-mapping exercise and the current review on 
the exercise of options and discretions under the CRD/CRR are very timely and should help to ensure that risks associated with European 
Union based clients are accounted for in the Union and that the European Central Bank has appropriate oversight.
Importantly, both workstreams appear to be in line with the European Commission's repeated calls, also reflected in its Communication on 
Fostering Openness, Strength and Resilience of the EU Economic and Financial System from January 2021, that it expects market 
participants to reduce their risk exposures in the United Kingdom whilst further developing own capacities and infrastructures within the 
European Union due to financial stability and monetary policy considerations.
We trust that our comments in relation to the broader policy considerations are considered a useful contribution to the current review for 
increasing the functioning and effectiveness of the CRD/CRR and remain at the disposal of the European Central Bank for any questions.
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