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EVIA & LEBA Monthly Compliance Meeting 

0830 Wednesday 04th December 2024 

Virtual Meeting via MS_Teams - Click here to join the meeting 

Please do suggest ideas around the meeting usefulness, format, guests, regulators 
and subgroups [Reporting; KYC&AML; Monitoring] 

 

Matters arising 

1. Matters Arising and Member Comments/ TdT 
a. Joint Advocacy letters to sign: EMIR3 and DORA ICT-CTP 

i.  Joint TA EMIR equivalence letter third draft 2 December 2024 trackchange.pdf 
ii. 241125_FIA_Policy paper_Scope of ICT services_Version 1.pdf 

b. House of Lords Response – DTO;  EVIA_LEBA Response to HoL Financial Services 
Regulation Committee CfE on the FCA & PRA’s secondary competitiveness & growth 
objective; 28Nov2024.pdf 

c. Notes from FCA TACC Meeting; 02 December 2024.pdf 
d. FCA Regulation round-up - November 2024.pdf 
e. FCA Trade Associations Cyber Information Group [‘TACIG’] Tomorrow 

i. TACIG Q4 2024.pdf 
1. SRF Update (20 minutes) 
2. CMORG 
3. NCSC Update (15 minutes) 
4. FCA CTP policy update (10 minutes) 
5. Ransomware Discussion (50 minutes) TLP Amber 
6. DORA Discussion  
7. AoB (15 Minutes) 

ii. Sector Response Framework (SRF) Summary - October 2024 - TLP Green - FINAL.pdf 
iii. SRF Mapping Template FINAL.XLSX 

f.  Note; Mansion House 2024; 20Nov2024.pdf 

i.  Note; A growth mindset; Mansion House package backs regulatory reform for 
economic growth; 16Nov2024.pdf  

ii.  CX_Letter_-_Recommendations_for_the_Financial_Conduct_Authority__FCA__-
_Nikhil_Rathi_14112024.pdf 

MA Conduct
Venue 

Rulebooks
Reporting
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iii.  PISCES_consultation_response_November_2024_vf.pdf  

iv.  HMT Statements on The Private Intermittent Securities & Capital Exchange 
System [PISCES]; 15Nov2024.pdf 

g.  Note; New EU Commissioners ECON Hearings; 16Nov2024.pdf 
i. New Commissioner cabinets - heads and deputies as of 03 December 2024 
ii. - Dombrovskis - Michael HAGER / Zaneta VEGNERE [Strategy & Policy& Management 

of the Cabinet] 
iii. - Albuquerque - Cristina DIAS / Riikka TORPPA [CMU and Markets] 
iv. - Roswall - Paulina DEJMEK HACK / Jan CEYSSENS [Environment, Water Resilience & 

a Competitive Circular Economy] 
v. - Jorgensen - Martin ENGELL-ROSSEN / Wioletta DUNIN-MAJEWSKA [Energy] 

h. Spanish Officials into key posts 
i. BIS; Hernandez de Cos 
ii. IOSCO; Rodrigo Buenaventura 

2. Market Size 

a.  October FX Volumes; Mixed Data from CLS, from Platforms, & ForexClear; some 
boost Post-US Vote; LSEG & EBA Volumes Lower, Futures weak; 21Nov2024.pdf 

b.  LEBA_Energy_Analysis_October_2024.pdf & 
LEBA_Energy_Volume_Report_October_2024.pdf 

c.  BIS; OTC derivatives statistics at end-June 2024; otc_hy2411; 22Nov2024.pdf   
d. October 2024 SEF Trading Activity Tracker; Trading volume on swap execution facilities 

reached $1.37 trillion in average notional value per day during October 2024, the third 
highest daily average for any month so far. This was down 15.2% from the previous month 
but up 4.8% from the same month of the previous year. Compared to September 2024, 
trading was down in every category except for the FRA sector 

Standing Items 

1. Conduct 
a. NFMC follow up steps in accordance with FCA Request: Practice Standards  

i. on Governance Committees 
ii. on References  
iii. on Monitoring discovering NFMC 
iv. Other or none? 

b. NRF PFOF discussion: Are firms clear on this?  
c. Discussions with firms on MP Broking Model; Govies on TV 
d. Lobbying UK HMT on opening the MP Broking Model; 
e. AFME/ GFXD Questionnaire on TV Outsourced Op-Res on Thursday 
f. MW#81; Further note from NRF to underscore the points we hoped to highlight on 

governance and SYSC:  Market Watch 81 on transaction reporting; a clear warning to 
any firms not adapting SYSC governance; 14Nov2024.pdf 

i. Too many grey areas and not enough resourcing, accountability or understanding of 
what derives the information and where it has come from. 

ii. FCA continues to identify incomplete and inaccurate transaction reports: "We have 
seen data quality issues persist and reoccur even after the issue has been identified 
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and allegedly remediated by a firm...Our findings indicate that reporting issues are often 
caused by weaknesses in change management, reporting process and logic design, 
data governance, control framework governance and oversight and resourcing." 

iii.  Note; Market Watch 81; Governance and SYSC matters; 07Nov2024.pdf &  
Market Watch 81 on transaction reporting; a clear warning to any firms not adapting 
SYSC governance; 14Nov2024.pdf 

g. FCA DP on RTS 22 and RTS 24;  Note; FCA's DP24_2; potential improvements to the 
UK’s transaction reporting regime; 15Nov2024.pdf 

h.  UK publishes new draft Short Selling Regulations 2024; 11Nov2024.pdf 
i. CFTC Warns of Potential Dangers for Messaging App Users, 
j. FCA MiFID Org Reg – Consultation looking at treatment of wholesale markets going 

forwards 
i. See comments from FCA’s  Dierdre Boyd 
ii. "Lift and Shift" Approach: FCA aims to transfer MiFID Org rules into its handbook 

without policy changes. Consultation open to 28th February mainly seeks to receive 
any unintended consequences. FCA noted that because it’s a long legal instrument, it 
makes for the lengthy consultation, despite the lack of any substantial change. 

iii. Future Simplifications & What’s Next: Opportunities for rationalisation, removing 
redundant rules, and tailoring wholesale rules. This is made with particular reference 
to the Wholesale Markets, and does this by setting out a number of examples  

1. o Hygiene exercise, to streamline from the currently directly transposed EU 
law. 

2. o Removal of Conflicts of Interest approach 
3. o Seeking to find where any current rules of rarely used or not-effective 
4. o Level 3 rules prioritisation 
5. o Treatment (or not) of “Article 3 Firms” [mainly corporate finance] 

iv. FCA Call for Feedback: Suggestions on client categorisation and material 
clarifications by March 2024. 

k. Brokerage activities in UAE & Saudi Arabia; Select | Capital Markets Forum - i. UK EFC 
with Saudi Arabia: Conference last week 

i. UAE and Saudi wholesale market operations: recognition, rules and taxation – IFD 
and discussions with UK HMT 

l.  Note' PRA and FCA joint consultation on remuneration reform; 28Nov2024.pdf 

m.  FCA to raise bar for when it ‘names and shames’ companies; 28Nov2024.pdf 
i. FCA to rework 'name and shame' policy after opposition; 13Nov2024.pdf 
ii. FCA enforcement guidance consultation; Name and Shame; FCA Hearing at the 

Financial Services Regulation Committee; 13Nov2024.pdf 
iii. FCA:  We've published the second phase of our consultation. We're providing data, 

case-studies and more detail on the public interest test. All this should give firms 
greater clarity on how we would decide to announce an investigation. 

1. Among the changes we’re proposing: the public interest test we would use 
to weigh up whether to announce now includes an explicit consideration of 
the potential negative impact on a firm, as well as the potential to seriously 
disrupt public confidence in the market. 

2. We have also proposed giving firms 10 business days' notice to make 
representations ahead of any announcement, rather than the 1 day on 
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which we initially consulted. If we do decide to announce, firms will then 
have an additional 48 hours' notice before publication. 

3. We want industry's views on how transparency could work in practice. We 
will continue to meet with firms, trade associations, consumer groups and 
the legal community, and only once we’ve heard your views will we decide 
whether to implement these proposals. Our Board hopes to make a final 
decision on the proposals in the first three months of next year. 

iv. Name & Shame: FCA Hearing at the HoL Financial Services Regulation Committee 
1. Overall, the committee are of a single mind and really quite hawkish, so 

expect a pretty firmly worded report to be published at the end of next 
week. In sum, they think that had HMT/ Parliament been kept informed or 
given a role, then the FCA would have had these powers removed. Clearly 
HMT were highly critical in any event, but then again they were also that 
way on the Consumer Duty.  

2. Across much/ most/ all of the session, both the FCA Chair and CEO tended 
to deflect and answer around the questions posed, with the situation 
becoming starkly farcical across Sharon Bowles’ segment on Fund Nav 
versus fees (if largely irrelevant to the matter in hand) 

n.  FCA’s Emily Shepperd speech on its 2025-2030 strategy; 28Nov2024.pdf 
o. UK new offence of failure to prevent fraud under the Economic Crime and Corporate 

Transparency Act 2023.  
i. UK Home Office published guidance on the new corporate criminal offence which 

sets out six principles for an organisation’s fraud prevention framework.  

2. Rule Books 
a.  Tables for the UK’s New Transparency Regime for Bonds; 21Nov2024.pdf 

b.  Summary Note; FCA PS24_14; Policy Statement for Improving transparency for bond 
and derivatives markets; 05Nov2024.pdf 

c.  HM Treasury Policy paper; Next steps for reforming the UK Markets in Financial 
Instruments Directive; 15Nov2024.pdf 

d. ESMA CP4; ESMA CP4 on Level 2 MiFIR Review; transaction data reporting (amended 
RTS 22) & order book data (amended RTS 24); 02Nov2024 

i. (extended to 17th January) 
ii. TVTICs v TICs v UTI // FIRDs v FITRs: ESMA CP4 Discussion Point 
iii. ESMA Announced a Webinar Hearing on 18th Dec on their current RTS 22 ESMA CP: 

Registration Link is here 
iv. FIX Equity Scenarios for MiFIR Chain Identifiers; 18Nov2024.pdf 

1. We have a retail client and we provide DMA for them, we then send the order 
to IG to execute (who are an MiFID IF). So our TR report will be client facing 
IG, capacity is AOTC with no TVTIC and venue XOFF. In the transmission of 
order field will this be False or True? 

2. It certainly gets more complicated when you insert intermediary “brokers”, 
especially if you are a broker yourself and so extending the transmission 
chain. 

3. These attached examples were discussed this week in relation to the ESMA 
consultation open now on RTS 22, because it seeks to add in these notions 
of a “TIC” and a  “Chain Identifier” in addition to the TVTIC and the usual 
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flagging menu… which altogether leaves the current approach by the FCA 
as appearing somewhat simple!  

4. Notice the changes to Field 25 … 
v. There are some substantive matters, especially around extraterritoriality of trading 

venue UTIs.  FIX on Q11 – Q16 on TICs and TVTICs: CP4 Transaction Reporting 
Drafting Meeting - 12th November 2024 

vi. It appears to seek to close down the INTC definition to cases only where there are 
aggregations across multiple client accounts. Could this impact MPT practises… 
notwithstanding  

vii. It really does so some very good work on harmonising EMIR2 and MiFID2 as a 
necessary precursor to DRR automation.  

e. ESMA CP on RTS 2 Derivatives expected  
f. FCA; direction-derivatives-trading-obligation-article-28-uk-mifir; 02Dec2024.pdf 
g. ESMA consults on amendments to MiFID research regime; 

h.  T+1; UK ASTF Q3 update; 14Nov2024.pdf 
i. Verena Ross on T1 Task Force meeting on December 10 December, from 14:00 to 

17:00– Call for Reps;    
i. 10 December meeting - Verena Ross email.pdf 
ii. Note; T+1 Governance JTAG call; Monday 02 December; 11.00 – 13.00.pdf 
iii. EUT1 - Future Governance Structure; 03Dec2024.pptx 
iv. EUT1 - Future Governance Structure; 28Nov2024.pptx 

v.  Note of a call with ESMA on T+1 Governance and next Steps; 15Nov2024.pdf 

vi.  EUT1 - Future Governance Structure; 28Nov2024.pdf &  JTAG T+1 Governance; 
25Nov Call; notes + follow up actions; 27Nov2024.pdf 
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j.  ESMA91-1505572268-
3856_Consultation_Paper_EMIR_3_Active_Account_Requirement.pdf 

k.  ESMA74-2119945925-
2059_Final_Report_on_Technical_Advice_on_CSDR_Penalty_Mechanism.pdf 

l. BMR Trilogues have commenced 
m. IOSCO Publications last week – esp. on TV Governance 

i.  Note; IOSCO Publishes Final Report on the Evolution of Market Structures; 
Regulatory Implications & Good Practices; 28Nov2024.pdf  

ii.  Note; IOSCO targeted implementation review on principles for the regulation of 
commodity derivatives markets; 29Nov2024.pdf 

iii.  Note; IOSCO’s Final Report on PTRR Sound Practices; 29Nov2024.pdf 
n. CDS Market Dynamics Analyzing Trends in Single-name CDS and Index CDS Market 

Activity 

3. Crypo & Digital Assets 
a. EC adopts six Delegated Regulations under MiCAR 

b.  More EU technical standards under MiCAR have been published; 29Nov2024.pdf 

c.  FCA provides update on its plans for regulating cryptoassets; 28Nov2024.pdf &  
FCA provides update on its plans for regulating cryptoassets; 28Nov2024.pdf 

d.  BOE and FCA Survey; artificial-intelligence-in-uk-financial-services-2024; 
21Nov2024.pdf 

e. A number of AI FS Consultations across October and November 

f.  Note; FSB Report assesses the financial stability implications of artificial intelligence; 
14Nov2024.pdf 

g.  AFME response to EC CfI on the deployment of DLT within EU CMU; 14Nov2024.pdf 

h.  Use of DLT and Tokenisation in Financial Markets; Proposed Vision & Policy Recs; 
AFME contribution to DG Fisma’s call for submissions; 10Nov2024.pdf 

i.  Hong Kong looks for digital response to trade reporting burden; 13Nov2024.pdf 
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4. FX & Money Markets 
a. BMR Trilogues permitting NDF usage in the EU  
b. FX Benchmark Executions; SirenFX 
c. Readout; BOE Meeting & LRH/Kaizen Meeting; Gilt and Repo Market Studies 

5. Reference Data & Reporting Topics and Queries 
a. CDE Consultation - How to report barrier and other non-linear options  

i. ROC consultation-on-cde-technical-guidance-(v4)-cdide202473-(final); 24Oct2024 
ii. cde-technical-guidance-version-4-consultation-paper-(october-2024)-cdide202475 

b.  Note; Market Watch 81; Governance and SYSC matters; 07Nov2024.pdf  

i.  Market Watch 81 on transaction reporting; a clear warning to any firms not 
adapting SYSC governance; 14Nov2024.pdf 

c. FCA / BOE EMIR Call on Friday 30th Nov Readout -> FX Swaps! 

i.  Notes from EMIR Refit Forum held on 07th Nov 2024.pdf 
d. ISDA CDM – DRR [WG Roadshows] – call for members to attend  
e. Complex Trades - Barrier Options and other Non-Linear derivatives; For trades in Barriers, 

KI’s KO’s etc there appears to be Nil guidance across any of the ISDA / AFME Practice 
Standards, our practice standards, ESMA Guidelines, ESMA FAQ, FCA Market Watch 
Series, FCA Handbook, or the prior to 2016 FCA Guidelines, etc ..  

i. The ESMA 2016 schema’s do not extend to fields related to barriers and other Non-
Linear contractual factors. Only a single strike on a single date. 

ii. Presumably the instrument reference data needs to cater for these properties and 
details.  

iii. Under ESMA, for these to be “Complex Trades” there would need to be more than a 
single financial instrument (different to FCA prior) – likely this is often the case if 
there is an associated delta hedge (but that draws out the matter that not all 
components may be reportable instruments) 
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iv. As a question: Whether single instruments or complex, are there matters that require 
clarity around the transaction reporting of Barrier Options and other Non-Linear 
derivatives 

1. As a practice standard 
2. As QA to relevant NCAs/ ESMA 
3. To raise in the currently open ESMA CP4  
4. To raise in the forthcoming FCA DP 
5. Other / none 

v. ESMA CP4 proposes the EMIR alignment of the identifier will be essential for linking 
complex transactions reports (Field 40; Para 4.1.5.4; Q27 & Q28) 

1. #40:  “Package identifier “ = “Identifier, internal to the reporting firm to 
identify all the reports related to the same execution of a combination of 
financial instruments or group of transactions negotiated together as a 
product of a single economic agreement in accordance with Article 12. The 
code must be unique at the level of the firm for the group of reports related 
to the execution. 

f. More on orders which firms execute individually but contain the same buyer/seller, 
timestamp, qty, price etc. 

i. Noting that this came up recently with the guise of a use case of grouped orders 
being executed through a clearing broker or a prime broker onto an exchange. 

ii. The FCA guided us to retain the individual executions in reporting. Below is Jean’s 
email, in case the underlying scenarios are not sufficiently similar as copied out 
below:  

1. Could I ask a further question please regarding the use case where a UK 
broker [IF] transacts a block trade on an exchange such as the CME (US) 
using the DMA of a third party (for instance a bank such as ABN who offer 
such a facility) 

2. Q1; Would it be the case that the only reporting would be as a transmitter to 
the DMA providing bank (i.e. as XOFF with no TVTIC etc) Yes 

a. We suppose “Yes”, and that therefore the transmission of order will 
be “TRUE” Yes assuming that the broker is acting in AOTC trading 
capacity. If they were acting in MATCH or DEAL the transmission or 
order indicator would be “FALSE”.  The TVTIC is not required as it 
will be reported XOFF. Agree the broker is not directly facing the 
venue and even if they were TVTIC would not be applicable because 
it is not a TV but an overseas trading platform. To be a TV it has to 
be UK or EEA  

3.  Q2; Could the IDB UK transaction report a single average trade across the 
50 fills? – on the basis that it came from a single order (for instance for 
1000 lots)? No 

a. We note that the guidelines reference the “market fill” as the pivotal 
factor (i.e. what the DMA system did on the CME I suppose). I’m 
assuming that the chain is IF (IDB) DEA user →DEA provider→CME 
here. The DMA provider should confirm the executions to the DEA 
user who should report the same amount executions.  

b. So, prima-facie it appears that each granular level fill as arranged 
would need a separate report – but is there scope for the arranging 
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IDB to pre-agree with the client agreeing that an average price for 
the block constitutes the transaction between it and the arranging 
IDB and therefore the reporting policy and procedures reflect that as 
a single report? No.  

c. It may be the case that a formalised pre-arrangement could enable 
a single fill and report between the DMA platform and the broker 
who would then communicate to the client that it would be 
receiving one confirmation and transaction for all the fills and 
trading scenarios where one client could be executing multiple 
transactions …  

iii.  “5.22 One order for one client executed in multiple transactions. 
1.  Even though the client wants an average price, the transaction reports have 

to reflect that every single market fill is immediately passed on to the client 
because the Investment Firm is dealing in a matched principal capacity. 

2. c) Investment Firm deals on ‘any other capacity’ basis; The transaction 
reports of Investment Firm X dealing on an ‘any other capacity’ basis are 
exactly the same as the reports for matched principal above except that the 
trading capacity is reported as ‘AOTC’ rather than ‘MTCH’” 

3. ESMA TR Guidance “5.23.2 Several market fills for several clients; Example 58 
Three clients of Investment Firm X - Client A, Client B and Client C - place 
orders to buy 100, 200 and 300 instruments respectively. Investment Firm X 
has agreed to provide its clients with an average price and aggregates the 
orders above, satisfying them in two trades on Trading Venue M, one for 400 
at SEK 99 (date and time: 15 September 2018 at 11:32:27.431) and one for 
200 at SEK 100 (date and time: 15 September 2018 at 11:42:54.192). It 
allocates the trades to the clients at 12:15:23 the same day. 

g. Regulatory Oversight Committee (ROC) on CDE’s 
i. The latest version of the transaction reporting Critical Data Elements (CDE) guidance 

has been published as a consultation by the Regulatory Oversight Committee (ROC). 
Given that the CDE guidance has been adopted or is in the process of being adopted 
by regulatory reporting regimes around the globe, any additional clarity this latest 
version brings is very welcome. Version 4 of CDE contains guidance for new data 
elements including: 

1. Submitter Identifier 
2. Collateral Timestamp 
3. Single Barrier Level & Maturity Date of the Underlying Derivative 

ii. As well as revised guidance for data elements including: 
1. Effective Date 
2. Notional Amount & Basket Constituent Identifier 

h. XLoD Global in November:  “We are expecting the FCA to look at communications 
surveillance in more detail and potentially survey firms. This will highlight where investment 
firms are doing well, where things need to improve, and help shape regulatory expectations 
and guidance. I’m expecting the FCA to “sharpen their teeth” in this area, including the need 
for firms to explain how they proactively monitor for the usage of unauthorised 
communication channels and devices,” 

i. Transaction Reporting Questions Arising 
i. Local time v UTC - Late trades 
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ii. CFDs and TRS: Practice Standard; MiFIR Corporate Actions Reporting Table; Nov 
2024.pdf 

iii. FCA Response on ESMA & FCA guidance on updating of natural persons identifiers; 
19Nov2024.pdf 

iv. FCA Response on Expired pre-existing and onboarded client passports 
1. As stated in ESMA’s final report for the Guidelines we do not require firms to 

monitor expiry dates of an identifier. However, best practice is for firms to 
conduct periodic reviews of identifiers to ensure they continue to be accurate. 
Where firms become aware of a new identifier, they should update the 
identifier but there is no need to back report unless an incorrect identifier has 
been used.   Records for a change of identifier should be maintained in case 
of query. 

v. Complex Trades:  
1. there needs to be a single price agreed between the counterparties for a 

complex trade and where there is a single price agreed for simultaneous 
execution in more than one instrument, we expect it to be reported as a 
complex trade.  

2. We regard a hedge as no different from any transaction in another instrument 
so the same principles apply as for a complex trade – i.e. if the hedge is part 
of the single price agreed it should be reported as a leg of the complex trade 
with the complex trade price populated in the price field, provided of course 
that the hedge is in a reportable instrument.  

vi. Does EVIA have any guidance on how knockout options should be reported and do 
they differ from the usual options reporting. 

vii. For PTT/APA reporting regardless of product if trading venue is xxxx, is this out of 
scope? 

viii. Would it be the case that the only reporting would be as a transmitter to the DMA 
providing bank (i.e. as XOFF with no TVTIC etc) - Yes 

ix. Could the IDB UK transaction report a single average trade across the 50 fills? – on 
the basis that it came from a single order (for instance for 1000 lots)?  - No 

j. Exchange Blocks 
i. Member comments 
ii. Reporting of Orders: to Exchange or to the RRM? 
iii. Exclusions for non-WEM trades (eg, Nordpool AS) 

6. Energy and Commodities 
a. No FCA Commodity Derivatives CP until end Q1 
b. Expect DG FISMA CP before Xmas on rewiring the MiFID QuickFix (Article 90 of MiFID II 

and Article 52 of MiFIR,) 
c. ACER REMIT2_IR Townhall Last week 
d. Further ACER Meeting; SGOs and the idea of Trayport becoming nominated as a “TMS” 

under REMIT2 
e. EFET Meeting on REMIT2 this Friday – What next steps for the 2016 LEBA Delegated 

Reporting Templates… 

f.  ACER; PC_2024_R_01_Evaluation_of_Responses; 29Nov2024.pdf 
g. 171024_REMIT_II_FAQ V4 Equias Redline & LEBA Redline.docx (to be re-edited) 
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h. Carbon Trading from COP;   COP29; Watershed moment for carbon markets as leaders 
resolve impasse over Article 6; 28Nov2024.pdf 

i.  Note; IOSCO targeted implementation review on principles for the regulation of 
commodity derivatives markets; 29Nov2024.pdf 

j.  LEBA_Energy_Analysis_October_2024.pdf 

k.   ESMA QA2304; Gas Derivatives; Lot Sizes & Position Limits; 10Nov2024.pdf &  
MiFIR; Gas ~Lot~ Sizes; ESMAQA2304; 09Nov2024.pdf 

7. Prudential  
a. JTAG Advocacy letters DORA ICT-CTP 

i. EVIA Benchmarking for on Critical Outsourcing  

ii.  ESAs set timetable for DORA register; 28Nov2024.pdf 

iii.  Note' PRA and FCA joint consultation on remuneration reform; 28Nov2024.pdf 

iv.  Countdown to DORA; Final check-in; 18Nov2024.pdf 

v.  ESA_2024_22_Decision_on_reporting_of_information_for_CTPP_designation.pdf 
b. Notes; Dealing with Third Party ICT Compliance under DORA; 31Oct2024.pdf 
c. UK CTP; Discussions with HMT on timing and application  

i.  FCA & PRA; PS16_24; Operational resilience; Critical third parties to the UK 
financial sector; 12Nov2024.pdf 

d.  AFME priorities for banking regulation for the new EU legislative cycle; 30 November 
2024.pdf 

8. Other 

a.  ClarusFT; We Have New Block Sizes; Chris Barnes; 16Nov2024.pdf 
b. Views on US Politics and impact on New SEC Rules; 

i.  Republican SEC may focus on fixed income – Peirce; 13Nov2024.pdf 

ii.  The impact of Republican victories on financial services from the Nov 2024 US 
Election; 14Nov2024.pdf  

c. ASIC, MAS and HKMA UPI Rewrites 
d. No response from SEC on SB-SEFs Letter Re Overseas activities  
e. No response from Expand Research Letter Re Brokerage  

 

Annexes, Links and Details 

9. Sanctions 

a.  EBA final guidance on policies, procedures & controls to ensure implementation of EU & national 
sanctions; 16Nov2024.pdf   

b. OFSI Update; Who is subject to financial sanctions in the UK & Financial sanctions, Counter-terrorism; 
03Dec2024.pdf 

c. The US has imposed sanctions on Gazprombank, one of the few major Russian lenders not already 
blacklisted; 22Nov2024.pdf 

d. EBA final guidance on internal policies, procedures and controls to ensure the implementation of EU and 
national sanctions; On 14 November, the EBA finalised two sets of guidelines setting common standards 
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on the governance arrangements and the policies, procedures and controls financial institutions should 
have in place to be able to comply with EU and national restrictive measures. Restrictive measures 
applicable to financial institutions comprise targeted financial sanctions and sectoral measures, e.g. 
economic and financial measures.  

a. The first set of guidelines is addressed to all institutions within the EBA’s supervisory remit, i.e., 
those regulated and supervised under CRD IV, PSD2 and EMD2. These guidelines set out the 
governance and risk management systems that financial institutions should implement to 
address the risk of potentially breaching or evading restrictive measures. The second set of 
guidelines is specific to restrictive measures under the Wire and Cryptoasset Transfer 
Regulation. The guidelines specify what payment service providers and crypto-asset service 
providers should do to be able to comply with restrictive measures when performing transfers 
of funds or crypto-assets. Both sets of guidelines will apply from 30 December 2025. 

b. Guidelines → 
e. The Sanctions (EU Exit) (Miscellaneous Amendments) (No. 2) Regulations 2024; On 14 November, the 

Sanctions (EU Exit) (Miscellaneous Amendments) (No. 2) Regulations 2024 were laid before Parliament. 
They have been published together with an explanatory memorandum. The majority of the provisions enter 
into force on 5 December, the 21st day after being laid before Parliament. The remainder of the provisions 
enter into force on 14 May 2025. 

a. The Regulations are made under the Sanctions and Anti-Money Laundering Act 2018 with the 
intention of improving OFSI’s ability to implement and enforce financial sanctions. The changes 
provide OFSI with improved information on industry’s compliance with sanctions legislation, 
strengthen OFSI’s enforcement powers, enable OFSI to conduct its licensing responsibilities 
more efficiently and clarify existing legislation in several areas. 

b. Specific changes include: (i) broadening the scope of financial sanctions reporting obligations 
by expanding the definition of relevant firms to cover additional sectors, including high value 
dealers, art market participants, insolvency practitioners and letting agencies; (ii) requiring 
relevant firms and involved persons to report suspected breaches of a prohibition or failures to 
comply with an obligation, instead of only reporting suspected offences; (iii) introducing a 
requirement for all UK persons that hold funds or economic resources owned, held, or 
controlled by a designated person to provide an annual report to OFSI with the details of these 
assets; and (iv) clarifying for the purposes of the licensing of financial sanctions' prohibitions 
and relevant exceptions for financial sanctions that a designated person includes a person who 
is owned or controlled by them. 

c. Regulations → / Explanatory memorandum → 

 

10. Latest FCA & BOE Policy Development updates 

a.   UK & Swiss Regulatory & Political News; Week 45; 04 November 2024 to 09 November 2024.pdf 

b.  UK & Swiss Regulatory & Political News; Week 46; 11 November 2024 to 16 November 2024.pdf 

c.  UK & Swiss Regulatory & Political News; Week 47; 18 November 2024 to 23 November 2024.pdf 

d.  UK & Swiss Regulatory & Political News; Week 48; 25 November 2024 to 30 November 2024.pdf  

e.  AFME welcomes FCA’s Policy Statement for Improving transparency for bonds; 11Nov2024.pdf 

f.  Andrew Bailey; Growth; Mansion House; 24Nov2024.pdf 

g.  Bank Underground; Nonbank lenders as global shock absorbers; 13Nov2024.pdf 

h.  BOE and FCA Survey; artificial-intelligence-in-uk-financial-services-2024; 21Nov2024.pdf 

i.  boe-launches-consultation-on-fundamentals-rules-for-fmi.pdf 
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j.  CoL; State of the Sector; Annual Review of UK Financial Services 2024, 14Nov2024.pdf 

k.  FCA & PRA; PS16_24; Operational resilience; Critical third parties to the UK financial sector; 
12Nov2024.pdf 

l.  FCA consults on transferring MiFID Org Regulation requirements into FCA Handbook rules; 
29Nov2024.pdf 

m.  FCA enforcement guidance consultation; Name and Shame; FCA Hearing at the Financial Services 

Regulation Committee; 13Nov2024.pdf &  FCA to rework 'name and shame' policy after opposition; 
13Nov2024.pdf 

n.  FCA provides update on its plans for regulating cryptoassets; 28Nov2024.pdf &  FCA provides 
update on its plans for regulating cryptoassets; 28Nov2024.pdf 

o.  FCA Regulation round-up - October 2024.pdf 

p.  FCA to raise bar for when it ‘names and shames’ companies; 28Nov2024.pdf  
q. FCA seeks views on use of AI in UK financial services 
r. FCA; direction-derivatives-trading-obligation-article-28-uk-mifir; 02Dec2024.pdf 

s.  FCA’s Emily Shepperd speech on its 2025-2030 strategy; 28Nov2024.pdf 

t.  Market Watch 80; FCA pushing firms to be more intrusive when trading for ‘obfuscated overseas 
aggregated accounts'; 02Nov2024.pdf 

u.  Market Watch 81 on transaction reporting; a clear warning to any firms not adapting SYSC 

governance; 14Nov2024.pdf &  Note; Market Watch 81; Governance and SYSC matters; 
07Nov2024.pdf 

v.  Note' PRA and FCA joint consultation on remuneration reform; 28Nov2024.pdf 

w.  Note; A growth mindset; Mansion House package backs regulatory reform for economic growth; 

16Nov2024.pdf &  CX_Letter_-_Recommendations_for_the_Financial_Conduct_Authority__FCA__-
_Nikhil_Rathi_14112024.pdf  

x.  Note; FCA's DP24_2; potential improvements to the UK’s transaction reporting regime; 

15Nov2024.pdf &  FCA; DP24-2; improving the UK transaction reporting regime; 15Nov2024.pdf 

y.  Note; FCA's DP24_2; potential improvements to the UK’s transaction reporting regime; 
15Nov2024.pdf 

z. Notes from FCA TACC Meeting; 02 December 2024.pdf 

aa.  Note; Mansion House 2024; 20Nov2024.pdf 

bb.  PISCES_consultation_response_November_2024_vf.pdf &  HMT Statements on The Private 
Intermittent Securities & Capital Exchange System [PISCES]; 15Nov2024.pdf 

cc.  Summary Note; FCA PS24_14; Policy Statement for Improving transparency for bond and derivatives 

markets; 05Nov2024.pdf &  FCA; PS24_14; Policy Statement for Improving transparency for bond and 
derivatives markets; 05Nov2024.pdf 

dd.  T+1; UK ASTF Q3 update; 14Nov2024.pdf &  Note of a call with ESMA on T+1 Governance and 
next Steps; 15Nov2024.pdf 

ee.  UK regulators finalise rules on operational resilience of critical third parties to the UK financial 
sector; 13Nov2024.pdf 

 

11. UK Government 
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a.  Consumer Composite Investments (Designated Activities) Regulations 2024 enter into force; 
23Nov2024.pdf 

b.  EVIA_LEBA Response to HoL Financial Services Regulation Committee CfE on the FCA & PRA’s 
secondary competitiveness & growth objective; 28Nov2024.pdf 

c.   HMT publishes outcome of consultation on near-term reforms to UK ring-fencing regime; 

15Nov2024.pdf &  HM Treasury Policy paper; Next steps for reforming the UK Markets in Financial 
Instruments Directive; 15Nov2024.pdf 

d.  Note; A growth mindset; Mansion House package backs regulatory reform for economic growth; 

16Nov2024.pdf &  CX_Letter_-_Recommendations_for_the_Financial_Conduct_Authority__FCA__-
_Nikhil_Rathi_14112024.pdf  

e.  UK HMT; The draft Short Selling Regulations 2024; 15Nov2024.pdf 

f.  UK publishes new draft Short Selling Regulations 2024; 11Nov2024.pdf 

g.  UK regulators finalise rules on operational resilience of critical third parties to the UK financial 
sector; 13Nov2024.pdf 

 

12. IFPR – IFR – Prudential Supervision (Op Risk and Resilience) 
a.  EVIA Prudential Roundup; Week 45; 04 November 2024 to 09 November 2024.pdf 

b.  EVIA Prudential Roundup; Week 46; 11 November 2024 to 16 November 2024.pdf 

c.  EVIA Prudential Roundup; Week 47; 18 November 2024 to 23 November 2024.pdf 

d.  EVIA Prudential Roundup; Week 48; 25 November 2024 to 30 November 2024.pdf 

e.  241113_Pres_DORA_FIA_January 2025 in Sight(3204716281.3).pdf &  
241113_Pres_DORA_FIA_January 2025 in Sight(3204716281.3).pdf.potx 

f.  Barclays and HSBC opt for FRTB internal models; 13Nov2024.pdf 

g.  BIS; Banks' liquidity risk; what policy could do; Speech by Mr Fernando Restoy, Chair, Financial 
Stability Institute; 21Nov2024.pdf 

h.  BIS; Towards a realistic simplification - untying some of the knots in European banking regulations; 
François Villeroy de Galhau; 28Nov2024.pdf 

i.  Consolidation of Arval exposures adds €20bn to BNP Paribas’ RWAs; 13Nov2024.pdf 

j.  Countdown to DORA; Final check-in; 18Nov2024.pdf &  
ESA_2024_22_Decision_on_reporting_of_information_for_CTPP_designation.pdf 

k.  ESAs set timetable for DORA register; 28Nov2024.pdf 

l.  ESMA & ECB publish responses to EC consultation on macroprudential policies for NBFI; 
28Nov2024.pdf 

m.  EU banks fear loss of NSFR relief for repo trades; 13Nov2024.pdf 

n.  FCA & PRA; PS16_24; Operational resilience; Critical third parties to the UK financial sector; 
12Nov2024.pdf 

o.  FDIC’s McKernan wants single capital stack in Basel III endgame; 13Nov2024.pdf 

p.  Foreign banks want level playing field in US Basel III redraft; 13Nov2024.pdf 

q.  India delays IM go-live date; 13Nov2024.pdf 

r.  ISSB materiality; IFRS guide for companies to identify their risks; 20Nov2024.pdf  

s.  Note' PRA and FCA joint consultation on remuneration reform; 28Nov2024.pdf 
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t.   Note; FSB Report assesses the financial stability implications of artificial intelligence; 
14Nov2024.pdf 

u.  NRF DORA Webinar & slides; 18November2024.pdf  

v.  UK regulators finalise rules on operational resilience of critical third parties to the UK financial 
sector; 13Nov2024.pdf 

w.  What should your compliance priorities be to stay operationally resilient; 02Nov2024.pdf 
x. DORA CB Ireland Industry Briefing; Remarks by Gerry Cross; Director FR, Policy and Risk; ESA Chair 

Implementation of DORA; 06Nov2024.pdf 
y. Joint Guidelines on the oversight cooperation and information exchange between the ESAs and the 

competent authorities under DORA 

 

13. EU Rules and ESAs 
a.  European Regulatory & Political News; Week 45; 04 November 2024 to 09 November 2024.pdf 

b.  European Regulatory & Political News; Week 46; 11 November 2024 to 16 November 2024.pdf 

c.  European Regulatory & Political News; Week 47; 18 November 2024 to 23 November 2024.pdf 

d.  European Regulatory & Political News; Week 48; 25 November 2024 to 30 November 2024.pdf 

e.  AFME priorities for banking regulation for the new EU legislative cycle; 30 November 2024.pdf 

f.  AFME response to EC CfI on the deployment of DLT within EU CMU; 14Nov2024.pdf 

g.  AFME_CMU_KPIs2024_06-1.pdf 

h.  BIS; OTC derivatives statistics at end-June 2024; otc_hy2411; 22Nov2024.pdf 

i.  CER; The EU's drive on China; What EV tariffs mean for Europe; AS_EV_China; 31Oct24.pdf 

j.  Countdown to DORA; Final check-in; 18Nov2024.pdf &  
ESA_2024_22_Decision_on_reporting_of_information_for_CTPP_designation.pdf 

k.  CP4 Transaction Reporting Drafting Meeting - 12th November 2024.pdf 

l.  EBA final guidance on policies, procedures & controls to ensure implementation of EU & 
national sanctions; 16Nov2024.pdf 

m.  EC adopts six Delegated Regulations under MiCAR; 06Nov2024.pdf 

n.  ECMI Publication; From a Capital Markets Union towards a robust Savings and Investment 
Union; 31Oct2024.pdf 

o.  ESAs set timetable for DORA register; 28Nov2024.pdf 

p.  ESMA & ECB publish responses to EC consultation on macroprudential policies for NBFI; 
28Nov2024.pdf 

q.  ESMA CP4 on Level 2 MiFIR Review; transaction data reporting (amended RTS 22) & order book 
data (amended RTS 24); 02Nov2024.pdf 

r.  ESMA QA2304; Gas Derivatives; Lot Sizes & Position Limits; 10Nov2024.pdf &  MiFIR; Gas 
~Lot~ Sizes; ESMAQA2304; 09Nov2024.pdf 

s.  ESMA50-43599798-9960_ESMA_response_to_the_Macroprudential_review_consultation; 
22Nov2024.pdf  

t.  ESMA74-2119945925-
2059_Final_Report_on_Technical_Advice_on_CSDR_Penalty_Mechanism.pdf 

u.  ESMA91-1505572268-3856_Consultation_Paper_EMIR_3_Active_Account_Requirement.pdf 

v.  EU FSC; Followup work on CMU; 14Nov2024.pdf 
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w.  EU party chiefs reach deal on von der Leyen's Commission nominees; Second von der Leyen 

era on track to start 01Dec; 21Nov2024.pdf &  EU Commissioners Sept 2024.pdf &  Note; 
New EU Commissioners ECON Hearings; 16Nov2024.pdf 

x.  EU trade repository matching disrupted by EMIR 2-Refit; 13Nov2024.pdf &  Time running out 
to backload Emir derivatives reporting; 13Nov2024.pdf 

y.  Euro area financial stability vulnerabilities; Eurozone facing another potential debt crisis, ECB 

warns; 21Nov2024.pdf &  Euro area financial stability vulnerabilities remain elevated in a volatile 
environment; ECB.fsr202411~dd60fc02c3; 20Nov2024.pdf 

z.  Europe’s new Commission; what comes next; 27Nov2024.pdf 

aa.  EUT1 - Future Governance Structure; 28Nov2024.pdf &  JTAG T+1 Governance; 25Nov Call; 
notes + follow up actions; 27Nov2024.pdf 

bb.  More EU technical standards under MiCAR have been published; 29Nov2024.pdf 

cc.  Note of a call with ESMA on Friday afternoon re T+1 Governance and next Steps; 
20Nov2024.pdf 

dd.  Notes from EMIR Refit Forum held on 07th Nov 2024.pdf 

ee.  OMFIF; Germany gets ready – after a wait – for Merz as leader; 09Nov2024.pdf 

ff.  Reassessing monetary policy tools in a rapidly changing world; Speech by Ms Schnabel; 
ecb.sp241114_annex.en.pdf 

gg.  Wolfgang Münchau; Coalition collapse, economic crisis; what went wrong for Germany; 
09Nov2024.pdf 

hh. The ECB Blog; Quantitative Tightening; shrinking Eurosystem bond holdings & interest rates; Yıldız 
AkkayaJohn Hutchinson; 14Nov2024.pdf 

ii. New Commissioner cabinets - heads and deputies as of 03 December 2024 

a. - Ribera - Miguel GIL TERTRE / Alina NEDEA 
b. - Virkkunen - Antti TIMONEN / Marlene MADSEN 
c. - Sejourné - Bertrand L’HUILLLIER / Estelle GÖGER 
d. - Kallas - Vivian LOONELA / Laure CHAPUIS-KOMBOS 
e. - Minzatu - Alina Stefanis FILOTE-UJUPAN / Max UEBE 
f. - Fitto - Vincenzo MATANO / unknown 
g. - Sefcovic - Bernd BIERVERT / Sofia ASTERIADI 
h. - Dombrovskis - Michael HAGER / Zaneta VEGNERE [Strategy & Policy& Management of the Cabinet] 
i. - Suica - Tena MISETIC / Ivo BELET 
j. - Varhelyi - Laszlo KRISTOFFY / Katri TEEDUMAE 
k. - Hoekstra - Johannes TEN BROEKE / Astrid DENTLER 
l. - Kubilius - Simonas SATUNAS / Anne FORT 
m. - Kos - Marko MAKOVEC / Karolina KOTTOVA 
n. - Sikela - Lucie ŠESTÁKOVÁ / Roland SOURD 
o. - Kadis - Ioannis HADJIYIANNIS / Francesca ARENA 
p. - Albuquerque - Cristina DIAS / Riikka TORPPA [CMU and Markets] 
q. - Lahbib - Jan HOOGMARTENS / Jasna PAJNKIHAR 
r. - Brunner - Alexander WINTERSTEIN / Natasha BERTAUD 
s. - Roswall - Paulina DEJMEK HACK / Jan CEYSSENS [Environment, Water Resilience & a 

Competitive Circular Economy] 
t. - Serafin - Grzegorz RADZIEJEWSKI / Florentine HOPMEIER 
u. - Jorgensen - Martin ENGELL-ROSSEN / Wioletta DUNIN-MAJEWSKA [Energy] 
v. - Zaharieva - Andreas SCHWARZ / Sophie ALEXANDROVA 
w. - McGrath - Fiona KNAB-LUNNY / Joachim HERRMANN 
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x. - Tzitzikostas - Anna PANAGOPOULOU / Pierpaolo SETTEMBRI 
y. - Hansen - Esther DE LANGE / Johannes VAN DEN BOSSCHE 
z. - Micallef - Clint TANTI / Johanna BERNSEL 
aa. Neither Cristina DIAS nor Riikka TORPPA have DG FISMA experience  …  DIAS is Portuguese and 

so close to the Commissioner and has some small markets experience in the Portuguese Fin 
Min!! Torppa none …  

bb. Jan Ceyssens; Deputy Head of Cabinet at European Commission 
cc. Today I have joined the team of Commissioner Jessika Roswall as Deputy Head of Cabinet - 

happy to build on my experiences in finance, markets & regulation and help Jessika work for the 
Environment, Water Resilience & a Competitive Circular Economy! And one of many areas where 
we needs to put savings to use in investment for Europe’s future… 

   

14. Conduct/ Enforcement/ PFOF 

a.  EVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 06th November 2024.pdf  

b.  Conduct, Sanctions and Enforcement News; Week 45; 04 November 2024 to 09 November 
2024.pdf 

c.  Conduct, Sanctions and Enforcement News; Week 46; 11 November 2024 to 16 November 
2024.pdf   

d.  Conduct, Sanctions and Enforcement News; Week 47; 18 November 2024 to 23 November 
2024.pdf 

e.  Conduct, Sanctions and Enforcement News; Week 48; 25 November 2024 to 30 November 
2024.pdf 

f.  ASIC and MAS Rewrites go live – what’s changed; 02Nov2024.pdf 

g.  cde-technical-guidance-version-4-consultation-paper-(october-2024)-cdide202475.pdf &  
ROC consultation-on-cde-technical-guidance-(v4)-cdide202473-(final); 24Oct2024.pdf  

h.  CP4 Transaction Reporting Drafting Meeting - 12th November 2024.pdf 

i.  Creating a culture of compliance through training; SEC example; 02Nov2024.pdf 

j.  EU trade repository matching disrupted by EMIR 2-Refit; 13Nov2024.pdf 

k.  FATF outcomes of plenary on 23-25 October 2024; 02Nov2024.pdf 

l.  FCA enforcement guidance consultation; Name and Shame; FCA Hearing at the Financial 

Services Regulation Committee; 13Nov2024.pdf &  FCA to rework 'name and shame' policy after 
opposition; 13Nov2024.pdf 

m.  FCA fines Macquarie Bank £13mn for fictitious trades; 27Nov2024.pdf 

n.  FCA to raise bar for when it ‘names and shames’ companies; 28Nov2024.pdf 

o.  FCA; DP24-2; improving the UK transaction reporting regime; 15Nov2024.pdf 

p.  FCA’s Emily Shepperd speech on its 2025-2030 strategy; 28Nov2024.pdf 

q.  Market Watch 81 on transaction reporting; a clear warning to any firms not adapting SYSC 
governance; 14Nov2024.pdf 

r.  Note; Failure to prevent fraud guidance on reasonable procedures; 10Nov2024.pdf 

s.  Note; FCA's DP24_2; potential improvements to the UK’s transaction reporting regime; 
15Nov2024.pdf 

t.  NRF on UK PFOF; 05Nov2024.pdf 
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u.  NRF Presentation Slides; Navigating sanctions compliance risks & enforcement; 
20Nov2024.pdf 

v.  nymex-22-1588-bc-eagle-energy-brokers-llc-nda-posting.pdf 

w.  Ruled out; can regulators settle the pre-hedging debate; 13Nov2024.pdf 

x.  The curious case of the revealing orders; 13Nov2024.pdf 

y.  Time running out to backload Emir derivatives reporting; 13Nov2024.pdf 

z.  UK supervisor rejects concerns over reg reporting burden; 13Nov2024.pdf 

 

15. Cybercrime/ AML/ KYC/ Reg Tech  
a. JMLSG Update 

b.  Draft JMLSG Budget and subscription paper 2025.pdf 

c.  Note; Failure to prevent fraud guidance on reasonable procedures; 10Nov2024.pdf 

d.  Money-Laundering-National-Risk-Assessment-Guidance-2024.pdf.coredownload.inline.pdf 
e.  

 

16. ESG Topics, D&I & Disclosures 
a.  What happened at COP29 in week one - A summary; 21Nov2024.pdf 
b. Dieter Helm; The UK’s unsustainable economy; not enough production, too much consumption, too 

little savings, too much debt; 21Oct24.pdf 

c.  COP29; How big is the Net Zero financing gap; 12Nov2024.pdf 

d.  COP29; Watershed moment for carbon markets as leaders resolve impasse over Article 6; 
28Nov2024.pdf 

 

17. Energy & ACER 
a.  Energy and Commodities Roundup; Week 45; 04 November 2024 to 09 November 2024.pdf 

b.  Energy and Commodities Roundup; Week 46; 11 November 2024 to 16 November 2024.pdf 

c.  Energy and Commodities Roundup; Week 47; 18 November 2024 to 23 November 2024.pdf 

d.  Energy and Commodities Roundup; Week 48; 25 November 2024 to 30 November 2024.pdf 

e.  LEBA_Energy_Analysis_October_2024.pdf & LEBA_Energy_Volume_Report_October_2024.pdf 

f.  2024 Roundtable meeting with AEMPs and IIPs on Data Reporting_draft agenda_joint 
session_2.0.pdf 

g.  ACER; PC_2024_R_01_Evaluation_of_Responses; 29Nov2024.pdf &  Note; ACER’s feedback into 
the European Commission’s revision of the REMIT Implementing Regulation; 01Dec2024.pdf 

h.  ACER_EC_REMIT IR_Table 5_Final.pdf 

i.  ESMA QA2304; Gas Derivatives; Lot Sizes & Position Limits; 10Nov2024.pdf &  MiFIR; Gas ~Lot~ 
Sizes; ESMAQA2304; 09Nov2024.pdf 

j.  Europe’s winter gas supplies at risk from market disruptions; FT; 07Nov2024.pdf 
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k.  ICE Circular E24_023; Introduction of Guarantees of Origin (GO) Futures Contracts; 31Oct2024.pdf 

l.  IEA; Gas trading soared to new all-time highs across all key markets in 2024; 01Dec2024.pdf 

m.  LEBA Notes; Joint roundtable meeting with AEMPs, OMPs, RRMs and IIPs on data reporting; 
26Nov2024.pdf 

n.  LEBA_Energy_Analysis_October_2024.pdf &  LEBA_Energy_Volume_Report_October_2024.pdf & 

 LEBA_Energy_Volume_Report_October_2024.xlsx 

o.  MiFIR; Gas ~Lot~ Sizes; ESMAQA2304; 09Nov2024.pdf 

p.  Note of first LEBA call with ACER on FAQs and SGOs; 08Nov2024.pdf 

q.  Note; ACER’s 2024 report on EU electricity wholesale market integration; forward market liquidity 
challenges persist; 14Nov2024.pdf 

r.  Note; IOSCO announces voluntary carbon market standards; 19Nov2024.pdf &  IOSCO Final 
Report; Voluntary Carbon Market Standards; IOSCOPD774; 18Nov2024.pdf 

s.  OMFIF; Global public funds are crucial for financing the transition; 16Nov2024.pdf 

t.  REMITQuarterly_Q3_2024.pdf 

u.  REMITQuarterly_Q3_2024.pdf 

v.  ACER; PC_2024_R_01_Evaluation_of_Responses; 29Nov2024.pdf 

 

18. Market Regs: MiFID2.2/ MiFIR/ EMIR/ SFTR / CSDR 
a.   Market Regs, Post Trading and Benchmarks News & Events; Week 45; 04 November 2024 to 09 

November 2024.pdf 

b.  Market Regs, Post Trading and Benchmarks News & Events; Week 46; 11 November 2024 to 16 
November 2024.pdf 

c.  Market Regs, Post Trading and Benchmarks News & Events; Week 47; 18 November 2024 to 23 
November 2024.pdf 

d.  Market Regs, Post Trading and Benchmarks News & Events; Week 48; 25 November 2024 to 30 
November 2024.pdf 

e.  AFME priorities for banking regulation for the new EU legislative cycle; 30 November 2024.pdf 

f.  Basis swaps surge amid US repo market concerns; 13Nov2024.pdf 

g.  BIS; OTC derivatives statistics at end-June 2024; otc_hy2411; 22Nov2024.pdf &  BIS; OTC 
derivatives statistics at end-June 2024; otc_hy2411; 21Nov2024.pdf 

h.  BOE and FCA Survey; artificial-intelligence-in-uk-financial-services-2024; 21Nov2024.pdf 

i.  CCPs’ skin in the game drops to historic low; 13Nov2024.pdf 

j.  cde-technical-guidance-version-4-consultation-paper-(october-2024)-cdide202475.pdf &  ROC 
consultation-on-cde-technical-guidance-(v4)-cdide202473-(final); 24Oct2024.pdf 

k.  CFTC’s Mersinger wants new rules for vertical silos; 13Nov2024.pdf 

l.  Citadel Securities aims to become ‘material player’ in Eurozone bond trading; 23Nov2024.pdf 

m.  ClarusFT; MXN Swaps – What’s New; Chris Barnes; 27Nov2024.pdf 

n.  ClarusFT; Swaption Volumes by Strike Q3 2024; Chris Barnes.pdf 

o.  ClarusFT; We Have New Block Sizes; Chris Barnes; 16Nov2024.pdf 

p.  Clearing bottlenecks blamed for muted volumes at FMX; 13Nov2024.pdf 
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q.  CME customers criticise futures exchange after it wins approval to also act as broker; 
11Nov2024.pdf 

r.  ESAs set timetable for DORA register; 28Nov2024.pdf 

s.  ESMA91-1505572268-3856_Consultation_Paper_EMIR_3_Active_Account_Requirement.pdf 

t.  EU FSC; Followup work on CMU; 14Nov2024.pdf 

u.  EU party chiefs reach deal on von der Leyen's Commission nominees; Second von der Leyen era on 

track to start 01Dec; 21Nov2024.pdf &  EU Commissioners Sept 2024.pdf &  Note; New EU 
Commissioners ECON Hearings; 16Nov2024.pdf 

v.  EU trade repository matching disrupted by EMIR 2-Refit; 13Nov2024.pdf 

w.  EUT1 - Future Governance Structure; 28Nov2024.pdf &  JTAG T+1 Governance; 25Nov Call; notes 
+ follow up actions; 27Nov2024.pdf 

x.  EVIA_LEBA Response to HoL Financial Services Regulation Committee CfE on the FCA & PRA’s 
secondary competitiveness & growth objective; 28Nov2024.pdf 

y.  FS Regulations & Conduct; Developments in October 2024.pdf 

z.  HMT publishes outcome of consultation on near-term reforms to UK ring-fencing regime; 

15Nov2024.pdf &  HM Treasury Policy paper; Next steps for reforming the UK Markets in Financial 
Instruments Directive; 15Nov2024.pdf 

aa.  ICMA-Amic-Consultation-paper-November-2024.pdf 

bb.  ICMA-ERCC results of its 47th semi-annual survey of the European repo market; 12Nov2024.pdf 

cc.  Joint TA EMIR equivalence letter third draft 2 December 2024 trackchange.pdf 

dd.  lch-swapclear-article-25th-anniversary.pdf 

ee.  Market Watch 81 on transaction reporting; a clear warning to any firms not adapting SYSC 
governance; 14Nov2024.pdf 

ff.  MarketAxess Holdings Q3 2024 Earnings Conference Call Transcript; 06Nov2024.pdf 

gg.  Note of a call with ESMA on Friday afternoon re T+1 Governance and next Steps; 20Nov2024.pdf 

hh.  Note; A growth mindset; Mansion House package backs regulatory reform for economic growth; 

16Nov2024.pdf &  CX_Letter_-_Recommendations_for_the_Financial_Conduct_Authority__FCA__-
_Nikhil_Rathi_14112024.pdf  

ii.  Note; FCA's DP24_2; potential improvements to the UK’s transaction reporting regime; 
15Nov2024.pdf 

jj.  Note; FCA's DP24_2; potential improvements to the UK’s transaction reporting regime; 

15Nov2024.pdf &  FCA; DP24-2; improving the UK transaction reporting regime; 15Nov2024.pdf 

kk.  Note; IOSCO Publishes Final Report on the Evolution of Market Structures; Regulatory Implications & 
Good Practices; 28Nov2024.pdf 

ll.  October 2024 SEF Tracker; 08Nov2024.pdf 

mm.  OMFIF; Toughest challenges for monetary policy are probably still to come; 16Nov2024.pdf 

nn.  PISCES_consultation_response_November_2024_vf.pdf &  HMT Statements on The Private 
Intermittent Securities & Capital Exchange System [PISCES]; 15Nov2024.pdf 

oo.  Pre-hedging for RFQ trading models and the borderline between pre-hedging and market abuse; 

IOSCO Consultation Report; 21Nov2024.pdf &  Pre-hedging for RFQ trading models and the 
borderline between pre-hedging and market abuse; IOSCONEWS750; 21Nov2024.pdf 

pp.  Rates, FX, Credit and Equities Markets; Week 45; 04 November 2024 to 09 November 2024.pdf 

qq.  Rodrigo Buenaventura appointed Secretary General of IOSCO; 09Nov2024.pdf 
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rr.  Ruled out; can regulators settle the pre-hedging debate; 13Nov2024.pdf 

ss.  Summary Note; FCA PS24_14; Policy Statement for Improving transparency for bond and derivatives 
markets; 05Nov2024.pdf  

tt.  T+1; UK ASTF Q3 update; 14Nov2024.pdf 

uu.  Tables for the UK’s New Transparency Regime for Bonds; 21Nov2024.pdf 

vv.  The impact of Republican victories on financial services from the Nov 2024 US Election; 

14Nov2024.pdf &  Republican SEC may focus on fixed income – Peirce; 13Nov2024.pdf 

ww.  UK, EU prepare for bond tape tender as Ediphy enters fray; 13Nov2024.pdf &  Data Quality is Key 
to Unlocking Consolidated Tape Success for Fixed Income; 11Nov2024.pdf 

xx. AFM  rapport-marktstudie-algoritmische-handel-energiemarkt-pl.pdf 
yy. Both TransFICC & “Bondtape” confirmed their EU and UK CTP bids; 21Nov2024.pdf 
zz. CDS Market Dynamics Analyzing Trends in Single-name CDS and Index CDS Market Activity 

 

19. Benchmarks and LiBOR Topics 
a.  Market Regs, Post Trading and Benchmarks News & Events; Week 45; 04 November 2024 to 09 

November 2024.pdf 

b.  Market Regs, Post Trading and Benchmarks News & Events; Week 46; 11 November 2024 to 16 
November 2024.pdf 

c.  Market Regs, Post Trading and Benchmarks News & Events; Week 47; 18 November 2024 to 23 
November 2024.pdf 

d.  Market Regs, Post Trading and Benchmarks News & Events; Week 48; 25 November 2024 to 30 
November 2024.pdf 

e.  BMR; first trilogue agenda; 28Nov2024.pdf 

f.  BMR-4CT-21-11-24.pdf 

 

20. FX and Money Markets 
a.  Rates, FX, Credit and Equities Markets; Week 45; 04 November 2024 to 09 November 2024.pdf 

b.  Rates, FX, Credit and Equities Markets; Week 46; 11 November 2024 to 16 November 2024.pdf 

c.  Rates, FX, Credit and Equities Markets; Week 47; 18 November 2024 to 23 November 2024.pdf 

d.  Rates, FX, Credit and Equities Markets; Week 48; 25 November 2024 to 30 November 2024.pdf 

e.  October Volumes; FX Platforms Get a Volume Boost Post-US Vote; 09Nov2024.pdf 

f.  Paul Houston, head of FX at CME Group, discusses CME Spot+, the new trading platform; 
09Nov2024.pdf 

g.  FX fixing outcomes are mostly driven by length of calculation window; rtp_oomen_1024_web_final; 

Nov2024.pdf &   A comparison of FX fixing methodologies; 13Nov2024.pdf &  Quants dive into FX 
fixing windows debate; 13Nov2024.pdf 

h.  CME’s FX Link sees bumper volumes as dealer use cases grow; 13Nov2024.pdf 

i.  ClarusFT; MXN Swaps – What’s New; Chris Barnes; 27Nov2024.pdf 

j.  Bank Underground; Nonbank lenders as global shock absorbers; 13Nov2024.pdf 
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k.  Exotic FX derivatives bets in play as US election vol jumps; 13Nov2024.pdf 

l.  OMFIF; Toughest challenges for monetary policy are probably still to come; 16Nov2024.pdf 

m.  October FX Volumes; Mixed Data from CLS, from Platforms, & ForexClear; some boost Post-US 
Vote; LSEG & EBA Volumes Lower, Futures weak; 21Nov2024.pdf 

n.  FX Market Structure; The Land of a Thousand Lakes; Speech by Michelle Neal, Head FRBNY Markets 
Group; 21Nov2024.pdf 

o.  Ruled out; can regulators settle the pre-hedging debate; 13Nov2024.pdf 

p.  Corporates look to tackle unhedgeable inflation indexes; 13Nov2024.pdf 

q.  CLS-FX-Trade_Volume-Report_October2024.pdf 

r.  A tech revolution in an old-school industry- FX; 13Nov2024.pdf 

s.  BofA’s e-FX rebuild pulls it closer to rivals; 13Nov2024.pdf 

t.  BNP Paribas’ FX forwards notional jumps 75% in Q2; 13Nov2024.pdf 

u.  EU banks fear loss of NSFR relief for repo trades; 13Nov2024.pdf 

 

21. Digitalisation of Regulatory Reporting and Cryptoassets 

a.  FinTech, SupTech & RegTech News; Week 45; 04 November 2024 to 09 November 2024.pdf 

b.  FinTech, SupTech & RegTech News; Week 46; 11 November 2024 to 16 November 2024.pdf 

c.  FinTech, SupTech & RegTech News; Week 47; 18 November 2024 to 23 November 2024.pdf 

d.  FinTech, SupTech & RegTech News; Week 48; 25 November 2024 to 30 November 2024.pdf 

e.  AFME response to EC CfI on the deployment of DLT within EU CMU; 14Nov2024.pdf 

f.  Big Tech, big fines, big tunes; 13Nov2024.pdf 

g.  BoE & FCA findings on third survey of AI & ML in UK financial services; 23Nov2024.pdf 

h.  BOE and FCA Survey; artificial-intelligence-in-uk-financial-services-2024; 21Nov2024.pdf 

i.  David Birch; Bots And Bank Accounts; Non-human customers are the next big thing in banking; .pdf 

j.  David Birch; Digital Wallets Are A Big Deal; 23Nov2024.pdf 

k.  David Birch; Forget BRICcoin and GoldBRICs, Greenbacks Rule; 02Nov2024.pdf  

l.  EC adopts six Delegated Regulations under MiCAR; 06Nov2024.pdf 

m.  FCA provides update on its plans for regulating cryptoassets; 28Nov2024.pdf &  FCA provides 
update on its plans for regulating cryptoassets; 28Nov2024.pdf 

n.  Hong Kong looks for digital response to trade reporting burden; 13Nov2024.pdf 

o.  Marc Gratacos; TH; Digital Regulatory Reporting; your compliance SatNav & regulatory lane assist; 
21Nov2024.pdf 

p.  Note; EY_UKF Report & Roadmap; Digital gilt potential to resolve many long-standing market issues; 
21Nov2024.pdf 

q.  Note; FSB Report assesses the financial stability implications of artificial intelligence; 
14Nov2024.pdf 

r.  Use of DLT and Tokenisation in Financial Markets; Proposed Vision & Policy Recs; AFME 
contribution to DG Fisma’s call for submissions; 10Nov2024.pdf 

s. FCA seeks views on use of AI in UK financial services 
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t. Project Guardian first industry report on tokenisation in asset management sector 

 

22. US & International 
a.  US and Asia Regulatory News; Week 48; 25 November 2024 to 30 November 2024.pdf 

b.  US and Asia Regulatory News; Week 47; 18 November 2024 to 23 November 2024.pdf 

c.  US and Asia Regulatory News; Week 46; 11 November 2024 to 16 November 2024.pdf 

d.  US and Asia Regulatory News; Week 45; 04 November 2024 to 09 November 2024.pdf 

e.  CFTC; Clearing and Risk Roundtable Agenda;16Oct24.pdf 

f.  CFTC’s Mersinger wants new rules for vertical silos; 13Nov2024.pdf 

g.  ClarusFT; We Have New Block Sizes; Chris Barnes; 16Nov2024.pdf 

h.  FDIC’s McKernan wants single capital stack in Basel III endgame; 13Nov2024.pdf 

i.  For the Fed discount window, destigmatisation starts at home; 13Nov2024.pdf 

j.  India delays IM go-live date; 13Nov2024.pdf 

k.  Notes; DTCC North America working group; 06 November 2024.pdf 

l.  Notes; DTCC North America working group; 20 November 2024.pdf 

m.  October 2024 SEF Tracker; 08Nov2024.pdf 

n.  OMFIF; Banking on the diaspora; 16Nov2024.pdf 

o.  OMFIF; Economic nationalism presents constant challenge for investors; 26Oct2024.pdf 

p.  OMFIF; Governments must adapt their approaches to public spending; From fantasy to reality; 

23Nov2024.pdf &  OMFIF; Governments must adapt their approaches to public spending; 
23Nov2024.pdf 

q.  OMFIF; How Africa is making sustainable finance matter; 09Nov2024.pdf 

r.  OMFIF; Trump 2-0; a surprisingly easy and decisive win; 09Nov2024.pdf  

s.  OMFIF; Widespread progress in African financial markets; 26Oct2024.pdf 

t.  Republican SEC may focus on fixed income – Peirce; 13Nov2024.pdf 

u.  SEC Chair Gensler Touts New Market Rules; 25Oct2024.pdf 

v.  Shanghai Clearing House urged to take bond collateral for FX trades; 13Nov2024.pdf 

w.  The impact of Republican victories on financial services from the Nov 2024 US Election; 
14Nov2024.pdf 
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23. Open Consultations - EVIA/LEBA Responses & Responding 

1.  EVIA Response to ESMA MiFIR CP1 on RTS 2, RTS on reasonable commercial basis and RTS 23; 

28Aug2024.pdf &  EVIA Draft Response; ESMA CP Package; RTS2; RCB; RTS23; 27Aug2024.pdf 

2.  EVIA-LEBA Response to ESMA PMPR on certain technical standards for commodity derivatives; 
27Aug2024.pdf 

3.  EVIA Response to ESMA MiFIR CP2 on Data Provision to CTPs; 28Aug2024.pdf 

4.  EVIA Response to ESMA MiFIR CP3; 30 September 2024.pdf 

5.  EVIA-LEBA Response to REMIT Reporting IR Consultation; 16September2024.pdf 

6.  EVIA Response to CP24_14; FCA Consultation on the derivatives; 30Sep2024.pdf 

7.  EVIA Response to ESMA CSDR Consultation CP1_ SETD; 06Sep2024.pdf 

 

  Topic ESMA 2024 Schedule: Title of consultation paper  Planned 
publication of CP 

DORA DORA RTS and ITS [Second batch] and Feasibility study Q3 2024  

EMIR RTS on public data (EMIR) Q3 2024 

MiCA MiCA guidelines and technical standards Q3 2024  

EMIR [Placeholder for EMIR 3 consultations - EMIR 3 trialogue starts 
mid-December, ESMA will complete the table once the text 
including the mandates and deadlines are stabilised/final.] 

Q4 2024 

MiFIR MiFIR review - non-equity transparency (derivatives) Q4 2024  

MiFIR/ 
Supervision  

Revision of RTS 13 on DRSP authorisation for the purpose of CTP 
authorisation  

Q4 2024 

Open Consultations - EVIA Responding 

• FCA DP 24/2; Transaction Reporting; Closes 14Feb2025 

• FSB ROC; Changes to CDE Technical Guidance for Consultation; Closes 06 December 2024. 

• HoL CfE on the FCA meeting its competitiveness Objective; Closes 26 Nov 2024 

• ESMA; MiFIR: Consultation on the Review of RTS 22 on transaction data reporting and on order book 
data; From 03 October 2024 to 17 January 2025 

Other Relevant Open Consultations 

• HMT; Building a Smarter Financial Services Regulatory Framework for the UK: The next phase; (informal 
– discussion on transaction reporting) 

• IOSCO consults on market outages; non-equities aspects ongoing following equities report publication. 

ESMA updated overview of planned consultation papers 2024; Overview→ 

 

https://teams.microsoft.com/l/meetup-join/19%3ameeting_YTE4ZTIyZTktYjY3YS00NTI4LWE4NGUtNDY1NjMyYTI0YWVl%40thread.v2/0?context=%7b%22Tid%22%3a%22b4edac2d-cf5f-4d9f-8314-547f5b91f142%22%2c%22Oid%22%3a%22af31921d-a4b0-4a6d-aabc-027c0e460c3e%22%7d
tel:+442045266312,,457529657
tel:+442045266312,,457529657
https://dialin.teams.microsoft.com/27d668af-6fb0-49a7-b460-4c013cf3af53?id=457529657
mailto:evia@evia.org.uk
mailto:leba@leba.org.uk
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EQg0-_R6_W5CtwVxAV1SuAMBAK96zbszcNG3oPR07NJcaQ?e=vNI5Qg
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EQg0-_R6_W5CtwVxAV1SuAMBAK96zbszcNG3oPR07NJcaQ?e=vNI5Qg
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EZ7r9HxD8MJKnwsHUOoOWzUBKTWubt2ZQd1RgnU3fr_cEg?e=ubXp5g
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcT9cfj4I8pNv5LApDF5Y9oBncQlYzTaTvbPgAkV6uXrtA?e=aq14y4
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcT9cfj4I8pNv5LApDF5Y9oBncQlYzTaTvbPgAkV6uXrtA?e=aq14y4
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcsjexlRzLhPirNNYshGM9ABAbwZX1jgPp8YlkHYnlKnCQ?e=VsDFPI
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EZZNndd_xexDudedD35D7ucBCzmnIirxAdZwPcB9To_3aA?e=NctEUS
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EVRAGnHwqb9KoWHRBb0X8M4BrreW68xRiT1OhUHA8iSfcw?e=NOnUpj
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EQ6zvAC63gNHsWpuUF1VtAoBW1Oe0iwD9VDefzlJwQLFuQ?e=4KWt91
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EaDNw0DhUV5OoOSVK0b9LkgBgbVyrP5g2h6VFdyEEfVpwA?e=FyxLAi
https://www.esma.europa.eu/document/overview-planned-consultation-papers-2024
https://assets.publishing.service.gov.uk/media/65fab2cbaa9b76001dfbdb63/Building_a_Smarter_Financial_Services_Regulatory_Framework_Next_phase__1_.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD751.pdf
https://comms.aoshearman.com/e/fnukxcn3chtc3q/34a4bd03-05ae-427a-8b22-9c43ef4e9297
https://comms.aoshearman.com/e/fnukxcn3chtc3q/34a4bd03-05ae-427a-8b22-9c43ef4e9297


 

 

 

 

Microsoft Teams meeting; Click here to join the meeting 
Meeting ID: 322 354 319 690; Passcode: enQfaH 
Or call in (audio only); +44 20 4526 
6312,457529657#   United Kingdom, London 
Phone Conference ID: 457 529 657# 
Find a local number |  

EVIA; evia@evia.org.uk / www.evia.org.uk  
LEBA; leba@leba.org.uk / www.leba.org.uk  
Warnford Court, 29 Throgmorton Street, London, EC2N 
2AT+44 (0)207 947 4900 

 

P
ag

e2
5

 

Topic ESMA 2024 Schedule: Title of consultation paper  Planned 
publication of CP 

EMIR List of documents and criteria for initial authorisation and extension 
of activities 

Q4 2024 

EMIR List of documents and criteria for significant changes to CCP risks 
models 

Q4 2024 

MiFIR MiFIR review - non-equity transparency (derivatives), transaction 
reporting, order book (CP4) 

Q4 2024  

MiFIR/ 
Supervision  

Revision of RTS 13 on DRSP authorisation for the purpose of CTP 
authorisation  

Q4 2024 

MiFIR/ 
Supervision 

Guidelines on internal controls for ESMA supervised entities (CRAs, 
Trade Repositories, Data Reporting Service Providers, Securitisation 
Repositories and Benchmark Administrators) 

Q4 2024 

EMIR RTS on the clearing thresholds Q4 2024-Q1 2025 

MiFIR/  

Listing Act 

Advice to the Commission regarding the amendments to the Market 
Abuse Regulation and MiFID II 

Q4 2024-Q1 2025 

EMIR CCP requirements Exact timing is still to be confirmed. Q1 2025-Q2 2025 

UK Q4 Regulatory initiatives Grid 

Wholesale Financial Markets 

Cross-cutting/ 

omnibus 

BoE Consultation on 
Fundamental 
rules for FMIs  

Consultation on rules and a supervisory statement, 
establishing Fundamental Rules for FMIs (CCPs, 
CSDs, recognised payments systems operators 
and specified service providers). These are a set of 
high-level requirements on FMIs covering the full 
range of the regulatory framework, comparable to 
those already in place for PRA firms. They are 
designed to help make our regulatory approach as 
transparent as possible and to set out to the 
industry the fundamental principles that underpin 
the rulebook and what we require of firms. They will 
underpin the existing regulatory framework for 
FMIs and so help firms anticipate how we will 
assess their compliance with more specific rules.  

Q4 2024 No No 

N/A HMT/ 

FCA/ 

PRA 

Wholesale 
Markets Review  
Publication of the 
Policy Statement 
and final rules on 
the consultation 
CP23/32 on 
"Improving 
transparency for 
bond and 
derivatives 
markets"  

The Financial Services and Markets Act 2023 
(FSMA 2023) received Royal Assent on 29 June 
2023. FSMA 2023 is a key milestone in delivering 
the commitments set out in March 2022 in the 
consultation response to the Wholesale Markets 
Review (WMR), the review of wholesale markets 
Treasury and the FCA conducted in 2021.  
The FCA published the policy statement on 
improving equity markets (PS 23/4) in May 2023, 
and the guidance on the trading venue perimeter 
(PS23/11) in July 2023. The FCA published the 
framework for a UK consolidated tape, including on 

Q4 
2024* 

No No 

https://teams.microsoft.com/l/meetup-join/19%3ameeting_YTE4ZTIyZTktYjY3YS00NTI4LWE4NGUtNDY1NjMyYTI0YWVl%40thread.v2/0?context=%7b%22Tid%22%3a%22b4edac2d-cf5f-4d9f-8314-547f5b91f142%22%2c%22Oid%22%3a%22af31921d-a4b0-4a6d-aabc-027c0e460c3e%22%7d
tel:+442045266312,,457529657
tel:+442045266312,,457529657
https://dialin.teams.microsoft.com/27d668af-6fb0-49a7-b460-4c013cf3af53?id=457529657
mailto:evia@evia.org.uk
mailto:leba@leba.org.uk
https://www.esma.europa.eu/document/overview-planned-consultation-papers-2024
https://www.fca.org.uk/publication/corporate/regulatory-initiatives-grid-interim-update.xlsx
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payment to data providers, in December 2023 and 
April 2024 (CP 23/33 and Handbook Notice 117). 
The FCA published consultations on changes to the 
commodity derivatives regime (CP23/27) and the 
transparency regime for bonds and derivatives 
(CP23/32) in December 2023.  

N/A HMT/ 

FCA 

MiFIR related to 
Transaction 
Reporting - 
Discussion Paper  

The repeal and replacement, where appropriate, of 
assimilated law related to transaction reporting to 
the FCA. The FCA intends to publish a Discussion 
Paper on the UK's transaction reporting regime in 
Q4 2024.  

Q4 2024 No No 

Cross-cutting/ omnibus 

Cross-cutting/ 

omnibus 

BoE Publication of the 
Bank's approach 
to financial 
market 
infrastructure 
supervision  

Publication of supervisory approach document that 
sets out how the Bank carries out its role in respect 
of supervision of Financial Market Infrastructure. 
This document will aid accountability by describing 
what we seek to achieve and how we intend to 
achieve it. It will also communicate to regulated 
FMIs what we expect of them, and what they can 
expect from us in the course of supervision. It sits 
alongside our requirements and expectations as 
published in our policy publications as well as the 
rules, standards, and codes of practice that FMIs 
are subject to.  

Q4 2024 No No 

N/A FCA A revision of our 
market 
cleanliness 
statistic 
methodology   

Since 2008, the FCA (then FSA) includes the Market 
Cleanliness Statistic (MCS) in its annual report as 
an indicator of the level of information leakages 
and potential insider trading in UK equity markets. 
Our review proposes a new Market Comparison 
test and introduces intraday data to the calculation 
of the statistic.  

Q4 2024 No No 

Cross-cutting 
/ Omnibus 

BoE/ 

FCA/ 

PRA 

Transforming 
data collection 
(TDC)  

Building on the learning from the joint 
transformation programme, the Bank & FCA are 
now planning several projects over the next 18 
months to improve data collections. They 
contribute to five outcomes: (1) data collections 
meet & are proportionate to regulators’ needs; (2) 
effective & efficient internal processes for creating 
data collections; (3) efficient processes & support 
for meeting regulatory obligations; (4) clear & 
consistent data definitions; & (5) modern systems 
to underpin data collections.  
The Bank & FCA are undertaking a range of specific 
workstreams to achieve these outcomes. The 
workstreams have been motivated by the 
recommendations from industry on how to improve 
data reporting.  
The new capabilities & insights will, in general, be 
applied to new data collections & during the 
introduction of new collection processes, or future 
reviews of existing collections. This will allow us to 

Q4 2024 Yes No 

https://teams.microsoft.com/l/meetup-join/19%3ameeting_YTE4ZTIyZTktYjY3YS00NTI4LWE4NGUtNDY1NjMyYTI0YWVl%40thread.v2/0?context=%7b%22Tid%22%3a%22b4edac2d-cf5f-4d9f-8314-547f5b91f142%22%2c%22Oid%22%3a%22af31921d-a4b0-4a6d-aabc-027c0e460c3e%22%7d
tel:+442045266312,,457529657
tel:+442045266312,,457529657
https://dialin.teams.microsoft.com/27d668af-6fb0-49a7-b460-4c013cf3af53?id=457529657
mailto:evia@evia.org.uk
mailto:leba@leba.org.uk
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deploy the new capabilities built through TDC 
iteratively.  
The Bank will be publishing an Incident, 
Outsourcing & Third-Party Reporting (IOREP) 
consultation in Q4 2024.  

Environmental 
Social & 
Governance 
(ESG) 

PRA/ 

FCA 

Diversity & 
Inclusion in 
Financial 
Services  

Following the joint Discussion Paper (DP21/1) 
published in July 2021, the regulators (PRA, FCA) 
published their separate Consultation Papers on 25 
September 2023, with policy proposals that aim to 
support progress on improving diversity & inclusion 
across the financial sector &, through the FCA’s 
consultation, tackle non-financial misconduct 
(NFM). The FCA intends to publish a Policy 
Statement on 'Tackling Non-Financial Misconduct 
in the Financial Sector' around year-end 2024, to be 
followed by FCA & PRA Policy Statements on the 
remaining D&I proposals in 2025.  

Q4 2024 Yes Yes 

Operational 
Resilience 

PRA/ 

BoE/ 

FCA 

Oversight of 
Critical Third 
Parties (CTPs).  
Final Rules for 
CTPs, Two 
Supervisory 
Statements, 
Policy Statement 
& the approach 
to oversight of 
CTP publication.  

The Bank, PRA & FCA published a joint 
Consultation Paper (CP) in December 2023. The CP 
set out the regulatory proposals relating to Critical 
Third Parties using the powers granted to the 
supervisory authorities' in FSMA 2023. The CP set 
out proposals of how regulators could assess & 
strengthen the resilience of services provided by 
CTPs to firms & FMIs (Financial Markets 
infrastructure), thereby reducing the risk of 
systemic disruption. Following responses to the CP, 
the regulators will publish:  
  
(1) The regulators' final rules for critical third 
parties (CTPs), which are set out in the following 
rule instruments:  
Bank of England Rulebook: Critical Third Parties 
Instrument 2024;  
Bank of England Rulebook: Critical Third Parties 
Emergency Provisions Instrument 2024;  
PRA Rulebook: Critical Third Parties Instrument 
2024; &  
FCA Handbook: Critical Third Parties Instrument 
2024.  
  
(2) FCA Statutory Instrument related to Critical 
Third Parties enforcement, which was consulted on 
separately in “Quarterly Consultation Paper (QCP) 
on Critical Third Parties – Statement of Policy 
relating to Disciplinary Measures.”  
  
(3) Supervisory Statement (SS): Operational 
resilience: Critical third parties to the UK financial 
sector (CTP SS).  
  

Q4 
2024* 

Yes No 

https://teams.microsoft.com/l/meetup-join/19%3ameeting_YTE4ZTIyZTktYjY3YS00NTI4LWE4NGUtNDY1NjMyYTI0YWVl%40thread.v2/0?context=%7b%22Tid%22%3a%22b4edac2d-cf5f-4d9f-8314-547f5b91f142%22%2c%22Oid%22%3a%22af31921d-a4b0-4a6d-aabc-027c0e460c3e%22%7d
tel:+442045266312,,457529657
tel:+442045266312,,457529657
https://dialin.teams.microsoft.com/27d668af-6fb0-49a7-b460-4c013cf3af53?id=457529657
mailto:evia@evia.org.uk
mailto:leba@leba.org.uk
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(4) Supervisory Statement (SS) : Reports by skilled 
persons: Critical Third Parties’ (CTP s166 SS).  
  
(5) Policy Statement (PS) Operational resilience: 
Critical third parties to the UK financial sector.  
  
(6) The Regulators’ approach to the oversight of 
Critical Third Parties setting out how the regulators 
intend to use the oversight powers granted to us by 
legislation  

Operational 
resilience 

PRA/ 

BoE/ 

FCA 

Incident & 
Outsourcing & 
Third-Party 
Reporting: 
Consultation 
Paper  

The purpose of this policy would be to introduce 
clarity regarding the information firms should 
submit when operational incidents occur. It will 
also collect certain information on firms’ 
outsourcing & third-party arrangements in order to 
manage the risks they may present to the 
PRA/FCA’s objectives, including resilience, 
concentration & competition risks.  

Q4 2024 No No 

N/A PRA/ 
FCA 

PRA/ FCA 
consultation on 
margin 
requirements for 
non-centrally 
cleared OTC 
derivatives 
(equity options)  

In Policy Statements PS18/23 & PS23/19, the PRA 
& FCA extended the temporary exemption for 
single-stock equity options & index options from 
the UK bilateral margin requirements until 4 
January 2026. The PRA & FCA also set out their 
intention to assess the best permanent framework 
for the UK. The PRA & FCA intend to consult & 
provide the final framework before the current 
temporary exemption ends.  

Q1 2025 No No 

N/A FCA Review of the 
definition of 
regulatory capital 
used in 
MIFIDPRU  
Consultation 
Paper  

MIFIDPRU, the prudential sourcebook for solo-
regulated investment firms, defines regulatory 
capital through a number of cross-references to a 
'frozen in time' version of the UK Capital 
Requirements Regulation. We intend to remove 
these references, bringing the definition into 
MIFIDPRU while amending it where necessary to be 
more applicable to investment firms.  

Q1 2025 Yes Yes 

Wholesale 
Financial 
Markets 

BoE Consultation on 
Fundamental 
rules for FMIs 

Consultation on rules and a supervisory statement, 
establishing Fundamental Rules for FMIs (CCPs, 
CSDs, recognised payments systems operators 
and specified service providers). These are a set of 
high level requirements on FMIs covering the full 
range of the regulatory framework, comparable to 
those already in place for PRA firms. They are 
designed to help make our regulatory approach as 
transparent as possible and to set out to the 
industry the fundamental principles that underpin 
the rulebook and what we require of firms. They will 
underpin the existing regulatory framework for 
FMIs and so help firms anticipate how we will 
assess their compliance with more specific rules. 

Q4 2024 No No 

https://teams.microsoft.com/l/meetup-join/19%3ameeting_YTE4ZTIyZTktYjY3YS00NTI4LWE4NGUtNDY1NjMyYTI0YWVl%40thread.v2/0?context=%7b%22Tid%22%3a%22b4edac2d-cf5f-4d9f-8314-547f5b91f142%22%2c%22Oid%22%3a%22af31921d-a4b0-4a6d-aabc-027c0e460c3e%22%7d
tel:+442045266312,,457529657
tel:+442045266312,,457529657
https://dialin.teams.microsoft.com/27d668af-6fb0-49a7-b460-4c013cf3af53?id=457529657
mailto:evia@evia.org.uk
mailto:leba@leba.org.uk
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Wholesale 
Financial 
Markets 

HMT/ 
FCA/ 
PRA 

Wholesale 
Markets Review 
Publication of the 
Policy Statement 
and final rules on 
the consultation 
CP23/32 on 
"Improving 
transparency for 
bond and 
derivatives 
markets" 

The Financial Services and Markets Act 2023 
(FSMA 2023) received Royal Assent on 29 June 
2023. FSMA 2023 is a key milestone in delivering 
the commitments set out in March 2022 in the 
consultation response to the Wholesale Markets 
Review (WMR), the review of wholesale markets 
Treasury and the FCA conducted in 2021. 
The FCA published the policy statement on 
improving equity markets (PS 23/4) in May 2023, 
and the guidance on the trading venue perimeter 
(PS23/11) in July 2023. The FCA published the 
framework for a UK consolidated tape, including on 
payment to data providers, in December 2023 and 
April 2024 (CP 23/33 and Handbook Notice 117). 
The FCA published consultations on changes to the 
commodity derivatives regime (CP23/27) and the 
transparency regime for bonds and derivatives 
(CP23/32) in December 2023. 

Q4 
2024* 

No No 

Wholesale 
Financial 
Markets 

HMT/ 
FCA 

MiFIR related to 
Transaction 
Reporting - 
Discussion Paper 

The repeal and replacement, where appropriate, of 
assimilated law related to transaction reporting to 
the FCA. The FCA intends to publish a Discussion 
Paper on the UK's transaction reporting regime in 
Q4 2024. 

Q4 2024 No No 

Wholesale 
Financial 
Markets 

BoE Publication of the 
Bank's approach 
to financial 
market 
infrastructure 
supervision  

Publication of supervisory approach document that 
sets out how the Bank carries out its role in respect 
of supervision of Financial Market Infrastructure. 
This document will aid accountability by describing 
what we seek to achieve and how we intend to 
achieve it. It will also communicate to regulated 
FMIs what we expect of them, and what they can 
expect from us in the course of supervision. It sits 
alongside our requirements and expectations as 
published in our policy publications as well as the 
rules, standards and codes of practice that FMIs 
are subject to. 

Q4 2024 No No 

Wholesale 
Financial 
Markets 

FCA A revision of our 
market 
cleanliness 
statistic 
methodology  

Since 2008, the FCA (then FSA) includes the Market 
Cleanliness Statistic (MCS) in its annual report as 
an indicator of the level of information leakages 
and potential insider trading in UK equity markets. 
Our review proposes a new Market Comparison 
test and introduces intraday data to the calculation 
of the statistic. 

Q4 2024 No No 

 

24. Weekly Roundups for September 2024 and Prior Compliance Docs 
a. EVIA Weekly News; Week 48; 25 November 2024 to 30 November 2024.pdf 
b. EVIA Weekly News; Week 47; 18 November 2024 to 23 November 2024.pdf 
c. EVIA Weekly News; Week 46; 11 November 2024 to 16 November 2024.pdf 
d. EVIA Weekly News; Week 45; 04 November 2024 to 09 November 2024.pdf 
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e. EVIA & LEBA Compliance Advisory; Regulatory Activities & Initiatives Grid; 0830 Wednesday 04th 
December 2024.pdf 

Previous Monthly Agendas 

a. EVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 06th November 2024.pdf 
b. EVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 04th September 2024 
c. EVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 02nd October 2024.pdf 
d. EVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 04th September 2024 

e.  EVIA LEBA Monthly Compliance Meeting Agenda; Wednesday 07th August 2024.pdf 

f.  EVIA LEBA Monthly Compliance Meeting Agenda & Links; FCA (TS) Joining; 0830 Wednesday 
03rd July 2024.pdf 

g.  EVIA LEBA Monthly Compliance Meeting Agenda; 05th June 2024.pdf 

h.  EVIA LEBA Monthly Compliance Meeting Agenda; 01st May 2024.pdf 

i.  EVIA LEBA Monthly Compliance Meeting Agenda; 10th April 2024.pdf 

j.  EVIA LEBA Monthly Compliance Meeting Agenda; 06th March 2024.pdf 

k.  EVIA LEBA Monthly Compliance Meeting Agenda; 07th February 2024.pdf 

l.  EVIA LEBA Monthly Compliance Meeting Agenda; 0830, Wednesday 10th January 2024.pdf 

Ends. 
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