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Awareness Preparedness

To understand the
levels of senior
management
awareness and how
firms obtain
insights

Whether firms have
identified their risk
positions in relation
to quantum
security and their
quantum readiness
dates.

-
|
Technical
Activities

To gather insight
on the activities

firms have planned,

started, or
completed in

relation to quantum

security.
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Barriers &
Challenges

To understand the
key challenges
firms are facing
and their relative
ranking of these
challenges.

R

o]
=
|
Regulatory
Support
To gather views on

firms desires on
regulatory support

London
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in relation to firms’

quantum security
activities.

A lack of post-
quantum
preparedness: Across
most firms with no firm
fully secure against a
VHQC, and significant
variation across the
timelines for readiness

Limited progress in
transitioning to post-
quantum secure
systems: A small
number of firms have
begun transitioning to
post-quantum security,

Demand for further
regulatory support
and guidance relating
to post-quantum
security: Most firms
want additional
guidance and regulator-

but the majority have
not, with limited
technical progress
across the sample

facilitated insight
sharing to accelerate
their post-quantum
security progression
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2. Risk . .
1. Government & Management Ir:ﬁl-::r?::tlact?clan 4. Th:zggl;z:ny = 5. Education &
Regulatory Principles & . ; ; Awareness
e Guidance Considerations
Assess impact of o Agree your firm's Implement robust Update third party Agree and

emerging requlatory
compliance
timelines, notably
the EU Al Act.

Map out the Gen-Al
regulatory regimes
that impact you,
noting any tensions
and inconsistencies
between
requirements.

Participate actively
in sector
engagement to
influence emerging
requlation and
manage broader
risk.

position on Gen-Al
adoption in
consultation with
your board,
reflecting risk
appetite, current /
expected usage,
desired benefits,
compliance and
requlatory
requirements.

Update governance
and risk frameworks
to include adequate
coverage for Gen-Al
related risks, aligned
to firm risk appetite.

Reference industry
frameworks to
ensure
comprehensive
coverage of novel
risks, e.q. 1SO,
NIST, FS-ISAC.

controls with
reference to
industry good
practice quidance
and standards for
Gen-Al adoption
including:

a) Data Protection
& Privacy.

b) Cyber &
Information
Security.

c) Model Risk.

Continuously
review and update
controls in
response to
rapidly evolving
requlatory and
technology
landscapes.

See the next figure for

further detail.

risks & control
frameworks to
mitigate Gen-Al
specific risk.

Identify all third
party Gen-Al use,
for both existing and
new / proposed
suppliers and
enforce mandatory
notification for new
adoption.

Implement
processes to ensure
permitted uses of
third party Gen-Al
are defined
understood and
adhered to.

Ensure legal experts
are consulted in
respect of Gen-Al
adoption, notably re
IP, liability and
contractual risk.

communicate an
Acceptable Use
Palicy (AUP) for
Gen-Al to clarify
colleaque
accountability and
set quardrails,
aligned to firm risk
appetite.

Undertake extensive
training and
awareness for
colleagues,
including AUP, vital
importance of
human-in-the-loop,
and Gen-Al
technical skills.

Uplift existing
security education &
awareness
programmes to
address risk of Gen-
Al powered attacks,
e.g. phishing,
deepfakes.
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Identify and understand all data
storage, retention, third party
transfers and international transfers
involved in Gen-Al processing.

Set and enforce appropriate use case
quidelines for Gen-Al models in the
development phase, based on strong
data protection principles.

Understand, limit and protect any
personal data used to train or finetune
large language models (LLMs),
setting appropriate contrals to restrict
access to datasets based on user
roles and responsibilities.

Implement assurance mechanisms,
including regular audits and model
performance testing, and carry out
exercises to identify unintended
outcomes, such as bias or
discrimination.

Consider third party management
practices, clearly defining the
accountability and liability of
developer vs deployer.

Expand established Secure Systems.
Development Lifecycle (SSDLC) good
practices to adopt a Gen-Al specific
threat modelling approach and
mandate its usage during design
stage to combat novel threats e.g.
jailbreaking, prompt injection.

Ensure that Gen-Al capabilities inherit
the access rights of the user's
session rather than any broader
access rights and implement
procedures to report any
inappropriate access rights surfaced
via Gen-Al usage.

Maintain a watching brief on
emerging Gen-Al tooling, to address
novel Gen-Al risks and to augment
defensive teams in addressing both
traditional and Gen-Al related threats.

o  Expand established model risk
management processes to ensure
Gen-Al specific risks are addressed,
notably: accuracy, explainability and
bias.

<) Implement measures to ensure that
quality data inputs underpin any Gen-
Al systems.

o  Ensure Gen-Al systems are subject to
ongoing testing and monitoring
against model risk, including ensuring
false inferences are not drawn.

o Prioritise upskilling to ensure all
colleagues understand the critical
importance of human interaction to
mitigate Gen-Al model risk.

Association

To identify obligations under the act, consider three key aspects for each Gen-Al use
case:

» Whether the Al is GPAI;

= The organisation’s role in the Al use (typically deployer and/or provider); and

= The four risk levels identified in the act:

» Al Systems posing unacceptable risks are prohibited.
» E.g. social scoring systems, manipulative Al, emaotional interference in
the workplace, certain crime prediction use cases.

»  Adoption of Al in high risk processes is subject to obligations under the
Act, including standards for transparency, accountability and robustness.

« Eg recruitment and performance  evaluation,  creditworthiness
assessment.

« Adoption of Al in limited risk processes in subject to lighter
‘transparency’ obligations, i.e. ensure users are aware they are
interacting with Al, e.g. use of chatbots.

+  Systems with minimal risk are unregulated under the Act, eg. Al
enabled video games and spam filters.
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1. Survey responses by sector and firm size

FCA: Figure 1 - Proportion of Responses in Portfolios by Firm Size Observations

+ 96% of 1,028 firms responded to

the FCA survey, covering data for
2021-2023;
London market insurers 37% _.
+ Large firms dominate banks and

insurers; and,

+ Small firms are more common
among market intermediaries and

London market intermediaries 75% brokers

Wholesale banks 34%
Wholesale brokers 78%
0 20 40 60 80 100
Percentage of firms
@ Large firms ® Medium firms Small firms ‘



European London
Venues & Energy
Intermediaries Brokers'
Association Association

2. Incident type by sector

FCA: Figure 4 - Proportion of incidents reported by non-financial misconduct type for 2021 to 2023 by

portfolio
London market insurers 13%
% London market intermediaries 16%
g
LEL Wholesale banks

Wholesale brokers

Percentage of incidents

Other non-financial misconduct

Violence or intimidation

Possession or use of illegal drugs

Discrimination

Bullying and harassment

Sexual harassment (as outlined in the Equality Act 2010)

& Financial Conduct Antharitv 2074

3a. Governance and board oversight

FCA: Figure 12 - Percentage of large firms with no formal governance structure/committee for NFM
decisions or no boa level MI

37%

No formal governance structure or committee
that decides an the outcomes and disciplinary
actions far those involved in NFM cases

39%

44%,

Board or board level committee does not
receive any MI around NFM

0% 10% 20% 30% 40% 50%
Percentage of respondents with 250+ employees

M London market insurers M London market intermediaries MWholesale banks B Wholesale brokers.

Observations

* Wholesale banks reported the
lowest levels of sexual
harassment;

» Discrimination cases were more
common in wholesale banks than
in other portfolios;

* London market intermediaries
reported the highest levels of
violence or intimidation;

* Examples of ‘other’ include
alcohol misuse, offensive
language, data/privacy breaches,
retaliation, misuse of expenses,
and performance issues; and,

* The breadth of misconduct types
highlights the need for flexible,
principle-based policies and
procedures.

Observations

+ 38% of firms do not provide
management information on non-
financial misconduct to their
board or board-level committee;

+ 33% lack a formal governance
structure or committee to
determine outcomes and
disciplinary actions for misconduct
cases;

+ Even large firms (250+ employees)
often show gaps in governance
and oversight; and,

+ FCA expects firms to implement
governance and reporting
structures that match their size
and complexity.
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3b. Whistleblowing policies and procedures

FCA: Figure 11 - Percentage of responses in different portfolios with current policies in force

Documented D&I strategy

Current remuneration policy in force
(2024)

Policy

Current disciplinary policy in force
(2024)

Current whistleblowing policy in
force (2024)

[=]
8

20 40 60 80

Percentage of respondents in portfolio

@ London market insurers

Wholesale banks

@ London market intermediaries
@ wholesale brokers

0 Financial Conduct Authority 2024

London
Energy
Brokers'

Association

Observations

+ Not all firms reported having a

whistleblowing policy in force in
2024, despite regulatory
expectations under SYSC 18;

+ Regulatory requirements mandate

clear, up-to-date whistleblowing
procedures for UK-based
employees;

+ Current remuneration policies

were most prevalent in wholesale
banks (92%) and least in London
market intermediaries {46%);

+ Regulatory differences may

explain lower remuneration policy
coverage in intermediaries and
brokers; and,

« Firms are required to align

remuneration practices with
sound risk management under
applicable FCA and PRA rules.

3c Monltorlng and surveillance — detection channels

FCA: Figure 5 - Percentage of non-financial misconduct incidents detected by different methods by
portfolio

London market insurers

London market intermediaries

Portfolio
H
5
I
NS
i<}
£

Wholesale banks

- = m

20 40 60 100 120
Percentage of incidents

Wholesale brokers

@ whistleblowing (formal process)

@ Grievance or other similar formal processes for escalation
Surveillance (market surveillance tools)

® other

® Total

Observations

* Grievance procedures and formal
escalation processes were the
most common detection channels
across all sectors;

* Whistleblowing was more
prevalent in wholesale banks,
highlighting the importance of
trust in these channels;

* Monitoring and surveillance tools
were rarely cited as primary
detection methods, especially in
insurance portfolios;

* Wholesale banks and brokers
were more likely to use
communications monitoring to
meet market abuse obligations;
and,

« Firms should consider multiple
and complementary detection
methods to improve oversight and
response.
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3d. Regulatory references and ‘rolling bad apples

FCA Survey Commentary:
1. References including incidents of non-financial misconduct have risen over the 2021-23 period.

2. When another firm asks for a regulatory reference, firms should consider their obligations under the main

rules in SYSC 22,2 in particular:
.+ SYSC 22.2.2R(2)
+ SYSC 22.2.2R(3)

3. When hiring employees for Senior Management and Certification Function roles, firms should also understand
their obligations to get a reference, under SYSC 22.2.1R.

4. Where a firm within the Senior Managers and Certification Regime (SM&CR) learns of an incident that would
have changed how a reference was drafted if they had been aware of it at the time, and it is reasonable to
consider the differences to be significant for an assessment by the new firm of the fitness and propriety of the
person for the role, they must provide the details of the differences in writing as soon as reasonably practicable.

3e. Settlement and confidentiality agreements

FCA: Figure 8a - Total number of confidentiality and settlement agreements signed by complainant by
year and portfolio
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Observations

+ Firms generally exercise caution
regarding references due to
potential legal risk.

Observations

+ Firms reported on all further
outcomes linked to non-financial
misconduct incidents - including
settlements, confidentiality
agreements, and remuneration
adjustments;

+ Asingle incident could lead to
multiple outcomes (e.g., both
settlement and confidentiality
agreements);

* The total number of
confidentiality and settlement
agreements signed by
complainants declined in 2023;
and,

+ This may reflect changes in firm
practices or shifting attitudes
towards transparency and
accountability in handling
misconduct.
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4. FCA’s requested next steps

FCA: Section 6.1 Observations

What we expect from firms .
* Proactive responses to the

We want firms to discuss non-financial misconduct at senior management and board level and consider whether regulator was requested in the
they need to take steps to improve: survey document.

1.  Theirculture;
2. How they identify and manage risks; and,

3.  How they address non-financial misconduct on an ongoing basis.

We expect firms to:
1.  Take allegations of non-financial misconduct seriously;

2. Have effective systems in place to identify, investigate and remedy promptly and fairly when allegations
are substantiated: and,

3. Be fully compliant with their regulatory responsibilities and reporting requirements, regardless of size or
sector.
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kpxguvogpv"fgekukgpu"hqgt"vjg"dgpgOv"gh"kpxg

1 qurnckp u

o Yg"jcxg"rwdnkujgf"vjg" oquw'gtog eigtdgv"gfticvvgef""qdp{""v

Ot ou" f w kpl"ng"ugeqp "jecnh"*J4+"qh"42460"Y
t g

t f
g"vtgcvkpi"vjgkt"ewuvgqgogtu"cpf"jqgy"v
u"kpenwfg<
o Kp" 4 6"J4. " Opcpekcn"ugt xkegu" Ot ou"tgegkxgf
4246 3"*30:80+0
o Cnn"rtqfwev"itgwru"ucy"c"fgetgcug"kp"vjgkt"
T Crr gktpggrgtf Jugpvcvkxgu"fcve
o Yg"rtdegpv agp"vjg"crrgkmpygrgwicwukgqpugpfivcOxkocpek
cevkxkv{O"Yg"wrfcvg"vjku"fcvc"gxgt{"8"oqpvj
o] Vjg"crqupvgf"tgrtgugpvcvkxgu"*CT+"tgikog k
Opcpekecn"ugtxkeguO"Yg"ctg"hgewugf"qp"uvtgpi

{"
Y,
"
X
f
Ot ou"c
T Mg{"©Opfkpi
24

J

t



https://www.fca.org.uk/publications/calls-input/proposal-ai-live-testing-engagement-paper
https://www.fca.org.uk/firms/my-fca
https://www.fca.org.uk/news/news-stories/fca-restricts-direct-trading-technologies-carrying-out-regulated-activities
https://www.fca.org.uk/news/news-stories/fca-enhances-access-investment-research
https://www.fca.org.uk/firms/complaints-data
https://www.fca.org.uk/data/appointed-representatives-data

European London
FVIA = | EBA =

Intermediaries Brokers'

Association Association

o Vjku"fcvec"jgnru"wu"wpfgtuvecpf”"vjg"tgcuqgqpu"h
dwukpguu"cevkxkvkgu"cpf"gzrgevgf"tgxgpwg"ht
cevkxkvkguO" Kv"kphgtou"qgwt"fgekukqgpu"cpf"jg
rqwgkpcn"tkumu"vg"egpuwogtu"cpf"oct mgvuoO

T Yjkuvngdngykpi "swctvgtn{"fcvc"4247"S3

0 Qwitcvoguwj'gyuwtyg"tgegkxgf"4:3"pgy"yjkuvngdnaqy
cnngicvkqgpu"kp"vgvecn"dgvyggp"Lcpwect{"vg" Oct

o Yg"enqugf"68:"yjkuvngdngykpi "tgrgtvu. "vjku"

o0 Uki pk™Oecpv"cevkgp"vg"ocptgVvgRutoo{kbpa&8awtgt'? q
gphqgtegogpv"cevkgp. "c"ugevkgp"388"umknngf"r
rgtokuukgpu"qt"cp"kpfkxkfwecnXu"crrtqgxcno

o0 Cevkgp"vg"tgfweg"jcto'kp"B8céd"kpgengqwivg™ ytoRBV kP
Ot o. "cumkpi "c"Oto"hgt"kphqgtocvkgp"qgt"cumkpi
t wnguO

0 435"tgrqtvu"*6707"'" +"kphqgtokpi "gwt"ygtm. "kpe
cevkqgpO

T Cwvjqtkucvkgpu"Qrgtcvkpi"Ugtxkeg"Ogvtkeu"42461 :

0 Qwitcvguwj'gyuwtyg"fgvgtokpgf"; ;03" "qgh"cwvjqgtkt

uvcvwvgt{"fgcfnkpgu"kp"S60

0 Yg'ctg"egpvkpwkpi"vg"ocmg"kv"swkemgt"cpf"gc
ockpvckpkpi "jkij"uvecpfctfu"vg"rtqvgev"ewuvq
vjig"WM"oct mgvOo

Urggejgu. "Gxgpvu" ("Dngiu

T Urggej <" Qwe'odgpfotvaogv"cdwug
o Vjgtgug"Ejcodgtu. "l gkpv"gzgewvkxg"fktgevqgt"
fgnkxgt giglpe' yQwt "cigpfc"vg"eqodcv"octmgv"cdw
Il ngdcnXu" Oct mgv"Cdwug"cpf"Octmgv"Ocpkrwncvk
T Urggej <" CKf"haayt""vijtgq'yHWgC" ecp ™" j gnr
O Lguukec" Twuw. "HEC" ej kgh"fcvc."kphgtocvkqgp"c
cur gogep)” y CK" hr§ tq'yi"tvg wvV' jH'EC" ecp"j gnr X" cv" vj g" Kp
Uwookv"* KHI U+" 42470
T Urggej <"l ngdcn"tgurqpugu"vqgq"fkikvcn"cuugv"tgi wi
o Lguukec" Twuw. "HEC"ej kgh"fcvc. "kphqgtocvkgp"c
cur gogepj" yl ngdcecn"tgurgpugu"vqg"fkikvecn"cuugv?"t
Eqphgtgpeg" 42470

T Urggej <"Oqgqtvicig"tghgto<"uwrrqtvkpi"jgog"qypgt
0 Gocf"Cncfjcn."fktgevqgt "ughi"ogegVve Rat' dicpimgpi gHh g1
uwrrgtvkpi "jgog"qypgtuj kr"kp"vjg"WMX"cv"vijg

EaphgtgpegO
T Urggej <" UvtgpliEyjkpprpKRpdpcypjekk™WMr ct vpgtuj kr
0 Cujng{"Cnfgt."HBRC"9egagm'ky UVifgmkxiBg gbpit OprogetWhI
rctvpgtuj krX"cv"Eckzkp" OgfkcXu"Ngpfgp"Cvncp
T Dnqi <" Qrgp"Hkpcpeg“urtkpv"qgwveqogu


https://www.fca.org.uk/data/whistleblowing-quarterly-data-2025-q1
https://www.fca.org.uk/data/fca-authorisations-operating-service-metrics-2024-25-q4
https://www.fca.org.uk/news/speeches/our-agenda-combat-market-abuse
https://www.fca.org.uk/news/speeches/ai-growth-how-fca-can-help
https://www.fca.org.uk/news/speeches/global-responses-digital-asset-regulation
https://www.fca.org.uk/news/speeches/mortgage-reform-supporting-home-ownership-uk
https://www.fca.org.uk/news/speeches/strengthening-uk-china-financial-partnership
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o Ukogpg"Rncpegu. "ocpcigtinigifOnpexyxcpkdmp™ gqwdn k g
Hkpcpeg"Urtkpv"cpf"ocr"c"hwvwtg"qgh" Opcpekcn
cpf"ctfwkgtgp" crrtqgcej

HEC" egpuwnvu"gp"kortgxkpi "vJp"4400a0fke2471t9yvggVHEC

eqpuwnyvc \VERGPEP"IEBErIgtp.""kortgxkpi "vjgO0Oegornckpvu"tgragt

1

Vig"HEC"jcu"egnngevgf"eqornckpvu"fcvc"htqgo"tgi\
vq"jgnr"kv“wpfgtuvcpf“octmgv"vtgpfu."kfgpvkh{'e
kortgxg"kvu"wpfgtuvcpfkpi"gh"egpuwogt "eqornckp\
Jgygxgt. "kv"pgvgu"vjcv"kv"jcu"pgv"eqpfwevgf"c")y
eqnngevkgp"ukpeg"4237. "cpf"ukpeg"vjgp"kvu"tagiwr
cevkxkv{."ugog"qh"yjkej"jcxg"cfqrvgf"vpulgpVignpt
fwrnkecvkpi"ygtm"cpf"etgcvkpi "kpguekgpe{O0"

Rt gqrgeRATE35"ugvu"qwv"rtgrqucnu"kpvgpfgf"vqg"ukoc
eqornckpvu"vq"VJg"HEC "ocmg"vjg"rtgeguu"oqgqtg" gl
kortgxg"vjg" swcnkv{ qh'vjg"fcvc"kv"eqnngevuO"K\
ocmg"vg"kvu"fcvc"eqnngevkgp"cpf"yj{."cpf"fkuewt
gzrgtkgpeg"™ qh"tgrqtvkpl"eqornckpvu"cpf"ng dt g ¢
szv"lv‘ygrle buwnvcvkgp"enqugu"gp"46"Lwn{"42470""
tgurqpugu"cpf"rwdnkuj "c"rgnke{"uvcvgogpv"kp"42:

Tgdcncpekpi "tk:Umggqj hwg'thqupk(ﬁ"anncpf ."fktgevgt"

Cuugekcvkgp"gh"Egtrqtcvg"VOgcuwtgtu"Cppwecn"Eqphgtg

9 Egpukfgt"c"tkxgt"ectxkpi"kvu"rcvj"vjtgwij"vjg"t
i ckpkpi "uvtgpivj"cpf"fktgevkgp"gxgt"vkogO0" Kvu".
ycpv"gwt"eqpvtkdwvkgp"vg"itgykgabWwkpgg' WMyge§gpqgo
korcevhwnoO

1 Vijg"HEC"tgegpvn{"tgngcugf"kvu"4247"vq"4252"uvt
gwt "qgticpkucvkgpO"Ockpvckpkpi "cpf"jctdgwtkpi "vj
C"tgrgtv"rwdnkujgf"ncuv"{gct"d{*BQKgV+E cprgkvvgcfn""vQ cct
WMXu"ecrkvecn"octmgvu"eqgpvtkdwvg"gxgt"a322"dknnk
cppwecn"dwfigv"qgh"vjg"PJUO"C"uvciigtkpi"uvcvkuvl
eqpvtkdwvkgp"gxgp"ogqtg"korqgqtvcpvOo

1 Yg"ctg'eqookvvgf'vq"tgdcncpekpl"tkum"cetquu"ng
tgiwncvgt {"dwtfgp"ku"c"hqgewuO"Dwv"pgv"cv"vjg"aQg:
dcncpeg"vg"dg"uvtwem. "cpf"yg"pggf "wk'gjpadt Yigt'qo "’
owuv"igv"vjg"dcncpeg"eqttgev"dgvyggp"vjgug"vyqg'
cpf"ctg gzekvgf"cdquo

T Rtkgt"vqg"l gkpkpi"vjg" HEC"kp"4246."K"ycu"qp"ng"
ecrkven"octmgvu"cetquu"vjg"yqtnfO0O"Chvgt"urgpfky

HP


https://www.fca.org.uk/news/blogs/fca-open-finance-sprint-2025
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=cde5665ca6&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=6e1e87282b&e=9755269a15
https://www.fca.org.uk/news/speeches/rebalancing-risk-fuel-growth
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eqtrqtcvg"dgpf"vtcfagt K"ogxgf"kpvg"gngevtqgpke"
gh" Oct mgvCzguu kp"thqrgO

f K"vjgp"jgnf"ugxgtcn" ugpkqt"gngevtqpke"octmgvu t
ygt mkpi enqugn{"ykvl"vtcfkpi"xgpwgu."fcvc xgpfc
gh"vjg dcpmuO ug" eqtrqtcvg tgcqwthngongUhqt
enkgpvu"gh"okpg. "K"mpqy"vjg' rctcogvgtu"kp yj kej
rkpej'qupvu"cpf"htwuvtcvkqpuO"K ycpv"vg"nkuvagry
rctvkekrcpvu"cpf"vjg"th"idwowejv'qulOf' KU cexfg™ywyaezp 't wa'y
ecrkvecn"octmgvu"vjtkxg"cpf"fgxgnqgr"kp"c"yc{"yjl

T EgnncdotfecwKaopmxf u"og"pkegn{"kpvg"vjg"Otuv"vgrke
Yg"echv"fgnkxgt"qp"qwt"rtkqtkvkgu'cnquO"Kp"qt
gvjgtuO0"Vjcv"kpenwfgu"gx gt{qu"jgtg vgfc{O

T Viku"ygqgtmu"dqvj "yc{uO"K"fgpXv"ycpv"vjg" Otuv"vj
pgicvkxg"kh"vjg{"tgegkxg"cp"gockn"htqgo"og0"KXo"
tgswktgogpvu"qgt"rwtuwg"cp" kpf kx k fgw cent"whegktc"nk"phunkpf e
yj kej"eqgpvtkdwvg"vg"engcp"octmgvuO"Engcp"oct mg\

1 Dwv"K“co"cnuq"jgtg"vq"jgnrO"Vq"eqog"wr"ykvj"uqr
cpf"octmng"K"okijv"ycpv"vq"vcnm cdgwv"jgy"yag'
itgy"{qwt"dwukpguugu"cpf"vjag" dtqcfgpfguarqqarqg){o (
cdgwv"itqyvjo"Yg"jcxg"cnyc{u"dggp"mggp' q'hcekr
wpfgtnkpgu"vj kuO"Yg"ctg"eqookvvgf"vg"gpcdnkpi " {
gh" Opcpego

f Kp"qgqtfgt"vg"cejkgxg"vjku."yg' pggf"eqtrqtcvgu"vc
gh" { gwt dwukpguugu"ku"etwekcn"vq vig"itqgyvj"qgh'
nkhgdnqqf"qh"vjg"octmng"Kv"ku"v]ygt\/gl‘ic{tqgv'OX'R{\gC‘nnn
hqtyctf"vq"eqpvkpwkpi"vq"fq ugO" Cu"cp"gzcorng."'
vjig"gdxkgwu"ejcnngpigu"gh"tckukpi "ecrkvecn"vjtaqgy
oqtg"cvvtcevkxg"vqg"i q" vpvgcu vtkkex"cfvkgu'et wyumuwkgagOp' u'j cgp{ " "y
hggf "hqgt"vjgwijvO0O"Ykvjgwv"vjqug"egpxgtucvkqgpu. '
fgpXv"mpqyoO

7 Vjg" Opcpekcn"ugtxkegu"ncpfuecrg"uvtgvejgu"hct "
urgcm"vqgO" Dwv"yg"ecp"cnyc{u"tghgt"kphqtocvkqp (

T Tgfwekpi"vjg"t@grgdmikpii™dwtifgepf=Kpi "kp"vjg"tkiijv"
tkxgtO"K"urgmg"gctnkgt"cdgwv"ickpkpi "ogogpvwo"
rquukdng. "wppgeguuct{"qgduvcenguO

9 K"wpfgtuvecpf"vjcv"tgrqtvkpi"gdnkicvkgput"ecp" ug «
yg"mpqy"tgrgtvkpi"ku"pgv"lwuv"vjg"Onkpi"qh"cpp\
ctg"fkhhgtkpi"xgqnwogu"cpf " uq o g vgkpougou""Ckupreggepkucknunv{g'y
{gw"cff"kpvgtpcvkgpcn"eqpu kfgtcvkqpu"kpvq"ng"(
gzrgpukxgO0O"Yg"ycpv"vqg"yqgtm kaj "{gw"cpf"igv"vag"
rctvkekrcpvuO"Dwv"yg"pgdgf"vag' uvtkmg"ng"eqttge\

T Ugog"gqduvcengu"ctg"pgeguuct{o0o" ng rknnctu"qgh"c"
cpf"yg"wug"k gxgt{"fc{"vg"jgnr"wu"cej kgxg" qgqwt'
kpuvcpeg. "ku"wugf"vg"jgnr"eqodcv"cmpdgVvVfgvgev"oct
Kphtcuvtwevwtg"Tgiwncvkgp"*GOKT+"tgrgtvkpi " cnnoq
ykvjkp"qwt "oct mgvu rct vik gaganweg nd t" 'vif gqutulgX’ vt Kxudkyp0 !
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Yg"ycpv"vg"gpuwtg" v cw'tap{g"tqudkugvpccevngd' uc"pcf t” gu'gvi uxggh' ver
rthkfkpi"mg{"kpukljvu"nkmg'KXxg'IWuv"ogpvkquf
vjqug"dtkfigu."vgnn"wuO0O"Yg"tgcnkug"vjg"equv"vqg"
mg{"hqt" wu V\ktp"'cheljgkegvxkkxpglu 0q

Yglkmphqgt ogf "oct mgvu"ctg"iqqgf"haqgt xgtKompgtOd ¢ g'p°
kv"ogcpu"UJctg'rtkegu"ctg"c"hckt"tg"Ogevkqp"cpf“
kpetgcug"kp"nkswkfkv{"cpf"vtwuv"kpdiggwtj"otc@ 'mgy'u’
mpqy"{gw"oc{"ycpv"vg"dg"cnngecvkpi"tgugwtegu" v
kprwv"kpvg"gwt "xctkgwu"eqgpuwnvcvkgp"cpf"fkuewul
gpcdng"{qw"vq"fq"vjch
KXf"nkmg"vg"pqgqy"twp"vjtqwij"c"hgy"mg{"kpkvkcyvKk?x
eqpvtkdwvkpi"vg. "cpf"vg"nqgqgm"qgwv"hqgtO"
HwgnnkpivV] gt fleC]" ®*U" yqt mkpi "cv"rceg"vg"eqpuwnv"q|
itgyvj 0" Ukpeg"vjg"korngogpvcvkgp"gh"gwt"ejcpi gl
gwt "ygtm"vg"tghgto"rtkoct{"octmgvuoO
Kp"Lwn{"4246"yg"rwdnkuj gf"c"eqgqpuwnvcvkgp"rcrgt'
cfokuukgpu"vg"tgiwncvgf"octmgvu"cpf"rtkoct{" owr
ucog"vkog. "yg"cnuqgq"rwdnkujgf"rtgmngugh'U¢ gpKx kvn{g'l
grgtcvkpi"c"rwdnke"ghhgt"rncvhqtooO
Yg"eqpuwnvgf"gctnkgt"vjku"{gct"gp"hwtvjgt"rtaqgr
ocmg"gwt"twngu"ogtg"guekgpv"hgt"eqorcpkgu" kuuwlk
rtgrqukpi "ejcpigu"vg"gwt"twngu"vg"cekikgptkgenh gt
ykvj"vjqug"hqt'jkijgt"fgpqokpcvkqpuO"Vjgug"twng
kuuwgtu"vq tckug"ecrkven. "hwgnnkpi "itgqgyvj"cpf"c
eqrqtcvg dqpfu"qhhgt"cp"cnvgtpcvkxg"kpxguvogp\
rtgxkfg" xcnwcdng"eqpvtkdkaqp"vq"ncvgt"nkhg I
tgswktgogpv gzenwfgu"ocp{"tgvckn"kupjxqgnuf\/qhtqutO' Yg"
eqgorcpkgu"vg"dg"cdng"vqg"kuuwg"ngygt"fgpgokpcvgf
Vemgp"vqigvjgt."vjgug"rtgrqugf ejcpigu"cko"vq"l"
ecrkvcn"tckukpi"d{"eqorcpkgu cetquu"fgdv"cpf"g:s
gpeqwtC|g itgyvj "d{"rtgxkfkpi"ykfgt"&kgaduy] yggqt"
ku"cp"qrrgtvwpkv{"hgt"vjgug"pgy"twngu"vg"ocmg"
dcug"yjkej"ecp"ftkxg"itqyvj"hgt"{gwt"eqorcpkgu'"
kaowncvkpi"WM"ecrkvcn"octmgv"cevkxkv{"ku"c"mg{
vg"itqyvjO0O"D{"tghqgtokpi "qwt"twngu."yg"jqrg"vqg"f
kortgxg"ceeguu"vqg" OpcpegO0" Rngcug"fjag"rngd qgung"" o wwd"nhke
vi ku"uwoogto"
Godtcekpi"vgejpgnGp§Vcof"kppgggtkgewif " nkmg"vqg"
QWt"octmgvu"jcxg"nqpl"dggp"fgxgnqupl"kp"nkpg")
eqookvvgf"vg"itcurkpi"vjg"grrgtvwpkvkgu"vjcv"poc(
vig"tkumu"cywoguekcvgf"ykvj"v
Yg"ctg"gzrgtkgpekpi "ftcocvke"cfxcpegogpvu"kp"vc
vicpuhgto" Opcpekcn"ugtxkeguO"Hkpcpekcn"octmgvu'
ocmg"vjg"oquv"qh"vgejpqnq|kecn'rtqitguneMg”qu
rngcug"fq nqqm"qu"hqt"vlgoO'Yg"ycpv"vq"jgct"ht
oqguv"gh"vjgug"qrrqgtvwpkvkgu"cpf"rgtjcru"tgfweg'
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1 ernwfgf"kp viqug"vgrkeu"ku"vjg"hwvwtg"tgiwncuvl
kpfwuvt {" cpf"ewttgpvn{"nctign{"wptgiwncvng"C"e
enctkv{"vg"dg"cdng"vqgq"uchgn{Xlgppupdxghv ety mgwvg kKfpyr
eqpuwogt"rtqgvgevkgp" ku"c" owuvOovgwa"ictkgy' wju"™ quhg™ & tt
Vjig" WMO

f Vjg"oquv"tgegpv"HEC" Fkuewuukqgp" Rcrgt"hqgnnqgyu"vj
Vtgcuwt{"vjcv."qpeg'rcuugf.'yknn"dtkpl"urgekOe"
tgi wncvkgpO"Vjgtg"ku" dquf "vg"dg" et\/\qvu"ukqhx"g{tq“vw"kjVCJ
cp{"swguvkgpuO"Yg"ygneqog"cnn"hggfdcem. "jgygxgt
vgejpgngi {."vjgtg"ctg"pgy"qrrqtvwpkgkgupVVyg?t dg:¢
cv"vjg"jgctv'"gh"kvO0O"Rngcug" mgigg" {fgwtéegf@uCp{g'gmu
rtgqh"gh"eqpegrvu. "hqt"kpuvcpeg. "yknn"jW|gn{"dg
Yg"ycpv"vg"jgct"htgo"{gw"gp"kuuwgu"uwej "hwpf"vc
nkswkfkv{."kortgxkpi"guvekgpe{"cpf"fkxgtukOecyvkoc
vqmgpkucvkqp"eqwnf"dtkp|O"U\(/doqctrfggetdgpulhbcpfI‘hth
vtcpucevkgp"equvuO"Vjgug"vgrkeu"dtkpi"qrrqgqtvwpl
tgdcncpeg"tkum"kp"cp" crikpmgx kwekvgp' d"cdiyy\k"'qpddV "YagV' "cu
eqpuwogt"rtqvgevkgpO0O"YgVy&dontpeglxg"vqg" Opf"vjag"
Cpf"KXf"l wuv"nkmg"vg"tqwpf"wr"vjku"wr"d{"ogpVkc
swkemgt"vjcp"yg"cnn"gzrgev0"Vjg"WM"ku"ugv"vg"vt
ku"uejgfwngf"vg"vecmg"ghhgev" gp" 3g3p"vQ eWcqudrghtq"t 4e2g4"’ 9* (
jcu"fgxgngrgf c"rncp vg"ogxg"vg"hcuvgt"ugvvngoc
c"uvgem"qgt"dgpf."kv yknn"dg"ugvvngf"ykvjkp"3"d\

i Gctnkgt"vjku"{gct."vjag" |qxgtpogpv"cppquegf"kv"
ejcpig"vjg'ewttgpv"V-4"tgswktgogpvO0o"Vv-3" yknn"oc
uwrrgtv"vjkuO"Yg"yknn"eqpvkpwg"qgwt " uwrvrjggt"vkxg"
Vtgcuwt{"cpf'vjg"Dcpm"qh"GpincpfO"VJg"vtcpukvkc
gvekgpe{"qh"vjg"WMXu" Opcpekcn"octmgvuO"Hcuvgt "L
gwvuvcpfkpi"vtcfguO"C"oqtg"guekgwpVgettmgv{ykirnt
ogxg"vqgq"V-3"yknn"ujqgtvgp"vjg"rgtkqgf"yjkej"eqwp\
gpjcpekpi "octmgv"uvcdknkv{0"Cpf"vjg"WM"yknn"gp!
oclgt"octmgvu"uwej "cu"vjg"WwWUchBtpgk&pcpPpivgGwt § u
ogxgf"cntgcf {"vqgq"V-30

T Vigdcfnkpgu"yknn"eqog"tgwpf"gzvtgogn{"swkemn{"c
jecxg"rwdnkujgf"vjgkt"Opcn"tgeqoogpfcvkgpu"yjkej
vig"vtcpukvkgpO"Rngcug"uvctv'"rncppKpi"tggrfe'j dwiwiv(
{gw"jcxg"cp{"swguvkgpu"gt"xkukv"gwt"fgfkecvgf")

wrfcvguO

T Eqpenwulggypwi"0" Kv"vecmgu"vkogO" Kv"tgswktgu"hcxqgwt
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https://www.acer.europa.eu/sites/default/files/documents/Publications/ACER-Report-PPAETs-market-surveillance-2025.pdf
https://www.acer.europa.eu/sites/default/files/documents/Publications/ACER-Report-PPAETs-market-surveillance-2025.pdf
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Figure 4: Types of PPATs

Figure 1: An illustrated overview of entities referenced as PPAETs under REMIT"
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Figure 9: Governance sinucture of survellance function by type of PPAT
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Figure 24: Work of surveilance systems in general

Figure 26 Surveilance conditions wished 1o be improved
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pcxmndmmy'xgtWQmmgA”OJWWMWHej"ku"rthkfgf"hqt"kp
1 Xgtukaqgp7Cp'"pogghz""WwWdy cu"rwdnkujgf"gp" Cwi wuv"9."4245
Citkewnvwtcn"Rtgfwevu"ugevkqgpO
1 thlequGMpmlewwycu"r\Ndnkujgf"qp"CrtI<n"4:."4247
l cu"ETRu"kp"vjg"Gpgti {"ugevkqgpO
T Vig"xgtukliGppYyghCUiwduet kdgf "cdgxg"jecxg"dggp"rwdr
KUFGCXuk dritncctvil@2d 0 ' KUFC" Eqoogf kv{" FgOpkvkgpu"Cppg

Tcvg"ytkiikpiX"vtcfgtuwpuwyg{ 'vyjgd {Uwy d tge'gu-Eayndivdionk g fig”o 1
Eqwt v ku"rgkugf"vgq"twng"qgp"vjg"ecugu"gh"vyq"hqgtogt
eqpegtpu"tckugf"d{"ugpkgt"rgnkvkekcpu"vjcv"vjgtg"o
vig"vtcfgtu"ctgduwrlegwwkem™kp™ oyrjrgkugf "d{"vjg"UgtKkaqg
Tkv"eqgwnf"ngcf"vqgq"vjg"swcuj kpi "gh"cnn"tgockpkpi "eqg


https://www.isda.org/2025/05/02/revised-sub-annex-a-to-the-2005-isda-commodity-definitions/
https://mylibrary.isda.org/bookstore
https://mylibrary.isda.org/dochub-viewer/repository/1/Library
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Jc{gu."c"hgtogt"vtcfgt"cv"vjg"Uykuu"dcpm" WDU. "dgec
kpvgtguv"tcvgu"kp" Cwi wuv"42370

T Yjcv"vjg{"ucy"cu"vjg"engtkecn"vcum"gh"ejgqukpi'
kpvgtguvu'iTgbbygtghdpmev"gxgt{"dcpm"jcf"fgpg" uk,|
vig{"uvctvgf"yqgt moO

T Dwv"ceeqtfkpi"vg"vjg"UHQ. "kv"ycu"kpvgtguv"tcvg"
kpvgtpcvkgpcn"egpurktce{"vg"fghtcwfO

T Cv"jku"4237"vtkecn. "Jc{gu"uckf"jg"jcf"pgv"cumgf'
swgurﬂwp“ogtgn{"vtkgf"vq"gpuwtg"jku"dcpm"ugngev
htqo"vjg"tcpig"qh"ceewtcvg"kpvgtgy@"tcvgu" V" VY]

T Dwv"vjg"lwfig."Ot"Lwuvkeg"Lgtgo{"Eqgmg. "fgekf gf
eqgoogtekcn"kpvgtguvu"yjgp" igwdkd kgwwkng iy ov'phkedyhtw'ntOc

T Ugpvgpekpi "Jc{gu"vg"36"{gctu."jg"fkuokuugf"vjg'

T wvjg"hcev"vjcv"quv]j gt{quok g"pgkpzéwy g upptgTicu™v]j
koogfkcvg"ocpcigtu ucy"vjg"dgpgOv"gh"yjcv"{gw"\
kv."kh"pgv"gpegwtcigf"kvO0o]e "Vjg"eqgpfwev"kpxqgny>
ytgpi "cpf"c" oguuc iggh""udgcppvmkvpg ""vcjege"gytgftknpfi n { 0 Y

T Vijg"fghgpfcpvu"uc{"egwtv"twnkpiu"tgvtqurgevkxgrl
dghqtg."dwv"cnuq"vjqug"qh"ugpkqt"dcpmgtu"cpf"eb
rgemkpi "qtfgt. "yjg"jcf"ugqgwijv"vg"kpOwgpeg" Nkdaqgt

1 wakq"tqeqtfkplu."fqewoqpvukppkéémgbprequtgfc
Opcpekcn"etkuku. "igxgtpogpvu"cpf"egpvtcn"dcpmu'
Ht cpeg"cpf "Dedpeawlt KVdrkhemu”"vg"rwuj " Nkkkg'tdfpgt 'G
vq"ocmg"tgcn"kpvgtguv"tcvgu"crrgct"nqygt"vjcp"\
uqnxgpé{kijn{"eqoogtekcn ogvkxgo

T Vig"fkhhgtgpeg. "vjgwiij.' ycu"vjcv"ngtgcu"ng"vt
gh"c"rgtegpvcig"rgkpv. "vjg"egpvtcn"dcpmu"uqwi j\
vjcv"ygtag' qukqwun{ " hcnug hct "gayc {e"chutj d o/"cwj" gd"gtkec
dqttqgqygf"qt"ngpv"gp"vjg"oqpg{"octmgvuoO

T Kp"c"DDE" Tcfkqg"6" rqfecqum@tN@deﬁﬁb%@m@mvpgmut
fgurcktkpin{."nuKh"vjcvXu"pqv"etkokpcn. "jgy"ecp"

Qp" 4; "Oc{"4247. Tvjgpoa'UHE@UoN.kpwdivje'v" kv"ku"tgxkgykpi"
tgswktgogpvu. "fktgevkqgpu"cpf " nkjokkw"ccvekvgkpaup'“chr g mnkogyf u'"v
HEC"jcu"vecmgp"vgq"ejgem"vjcv"vjg"fcvec"kv"jgnfu"qp"yv
yqtfkpi "kvu"wugu"hgt"tgswktgogpvu. "fktgevkgqpu"cpf™

1T Pgzv" ¥yglrwWEC"uvcvgu"vjcv"yjgtag"kyv"ykknmm'vkcOgg" wjjg
hgnngykpi "uvgrucx
o Koocvgtkecn"wrfcvgu<"Yjgtg"vjg"HEC"pggfu"

vg"
pgv"ejcpig"yjcv"c"Oto"ecp"qt"ecppgv"fq."kv"


https://www.bbc.co.uk/news/business-65635243
https://www.bbc.co.uk/news/business-39548313
https://www.bbc.co.uk/sounds/play/m0014x77
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o Uwduvcpvkxg"ejcpigu<"Yjgtg" ng"HEC"vjkpmu"k
tgoqxg"c"tgswktgogpv.'fktg vkgp"qt"nkokvecvk
gubekgpv"yc{"qgh" ocmkpl"VJg ejcpigo

T Vig"HEC"cffu"vjcv" ng ejcpigu"yknn"vemg"rnceg"
T Cp{"cogpfogpvu"ocfg"oc{"tguwnv"kp"ejcpigu"vg" Ot

Tgi kuvgto

Vjtgg"uvgru"vg "/hgtxccman’ctvkgu"rﬁ"ch:t u"gcupuwvokg pvVidghgqor ofj gv HH'E

ghhgpeg"qh"Hcknwt g"vg" Rtgxgpv"Htcwf."ugv"qwv"kp" V]

4245, egohghugekvpg'qqp/g:bdgt'42470"Vjku"ogcpu"vjcv"uncti
ogpvju"vg"egorngvg"vjgkt"rtgrctcvkqgqpuo

T Ykvj"vjg"Ugrvgodgt"fgcfnkpg"ngqgokpi."jgtg"ctg"\

ocmg"uwtg"gxgt{vjkpi"ku"kp"qtfgt"kp"igqgqgqf"vkogo

T Hcknwtg"vagWtiewdpwyg™htgdwig'y="Tkum" cuuguuogpvu="R

ht go" vijvagt"cvkagork"p(i"=" 39 Cwi 42460r f h
T Pgvg="Pgy" WM" Hcknwt g"vg"Rtgxgpv"Htcwf"Qhhgpeg-=
T Hcknwtg"vg"rtgxgpv"htcwf="Yjcv"ujgwnf"{qw"dg"Tfc¢
T Hcknwtg"vg"Rtgxgpv"Htcwf="Pgy"iwkfcpeg"hqgt"vjg"
T EcodkvcuaHcknwtgavgartgxgpvahtcwfaghhgpegaOc({ a/
T Hcknwtg"vg"rtgxgpv"htcwf=""0Oxg"mg{"uvgru"hgqgt"tagi
Hcknwtg"vg"Rtgxgpv"Htcwf="yjgp"ku"kv"eqokpi"kpvq
pqy="29Ugr 42460r fh
T Uvgr"Qpg<"Tgxkgy"vjg"ueqrg
o Jagqy"fagq"{gw"mpgy"kh" {gwXtg"kp"ueqrgA
o [gw"ujgwnf pXv"cuuwog"vjcv"{gwXtg"vgg"uocnn"
unctig qticpkucvkqpul{."fg"Opgf"kp‘vjg'nglkun
vwt pgxgt"gh"oqtg"vjcp"e58o0="qt oqtg"VJcp a 3
42"gorng{gguyo0"Vjku"kpenwfgu"cnn" eqorcpkgu
Vi ku"ogcpu"tgncvkxgn{"ogfguv"uk| gf"qticpkuc
dg"ecwijvo
o Lwtkufkevkgpu. "uwdukf kctkgu. "cpf"dtcpejgu
o] Dg'ectghwn"cdqu"vjg'IWtkufkevkqpcn'crrnkec
ngecvkgp"qgh" vad@kbktt{d‘tqpég’:p"‘gornq{gg"yjq'
vg"dgpg©Ov"vjg" qtlcpkucvkqpo Guugpvkcnn{. "kh
cwvjgqgtkvkgu. "vjgp"vjg"Hcknwtg"vqgq"Rtgxgpv"gh
ghhgpeg"ecp"crph{kvag"dtWwWEdePgoa"tepf " uwdukf kct
ogcpu"gcej"gpg. "kpfkxkfwecnn{"qt"egnngevkxgn
ygwnf"crrn{"kh"vjgtgXu"c"WM"pgzwuO"Kv"ecp"c
WMO

o Etkokpcn"dgjcxkgwt "cpf"nkcdknkyv{


https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbdS3qunWvFChTveFclAarUBJN_61xrIgq_gQ4xURSnIBw?e=UQBgGa
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbdS3qunWvFChTveFclAarUBJN_61xrIgq_gQ4xURSnIBw?e=UQBgGa
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ef1zMOicidxLlPWlH8fANjIBKfBGZudUkpiktX8N9tzCCw?e=I1GAZg
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ETG7xW1vuZRDtaxzm4QmWVIBGFdXJHs7EaIkCwwr5bioxg?e=lSd1GC
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ERKfEIb4L5tDvT_r0Ge-MYEBqmEz5tYPeVR08ZEAyZjKqg?e=CO9Qll
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EazFPTWwmUNIs0D9Vm5DmT0BlabCsJu-564lnGOdLHOC1Q?e=0ze2jq
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbUUvfD9TqZNoDGOrrsjxsIBJik07t0bCd04fMuDLjySsA?e=YUgAgW
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EeneTpkdjIVGqZY_sSqcaxwBppX915P3kAWVCsAcNwnw-g?e=pIgQXy
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o Kv"ku"cnuq"korqtvcpv"vqg"dg"engct"cdgwv"vjg"
vjg"eqtrgqtcvg"qhhgpeg. "cp"qticpkucvkgp"yknn
ghhgpeg"ku"eqookvvgf"d{"c"rgtugp"cuugekcvgf
gonq{gg. "cigpv. "qgqt"eqpvtcevgt+"ykvj"vjg"kpv
enkgpvuO"Kh"vjg"qticpkucvkgp"ku"c"xkevko"qgh
o KvXu"cnug"c"uvtkev"nkcdknkv{"ghhgpeg. ogcpk
gticpkucvkgp"qt"kvu"ugpkgt"ocpcigtu"jcf"cp({
ghhgpeg"vg"crrn{0"VjcvXu"yj{"guvcdnkuj kpi"c
utkorqtvecpvo
o Urgek™©Ogf"htcwf"qghhgpegu"vjcv"ecp"ikxg"tkug"
hcnug"ceegwpvkpi "ghhgpegu. "uwej "cu"htcwf?"d{
hcnug"uvcvgogpvu"d{"eqorcp{"fktgevqgtu. "cpf"
o Tgogodgt"vg"ejgem"kh"{gwt"qticpkucvkgpu"kp"
rctvu"gh"{gwt"qticpku cvkqp"vjcv"oc{dg"kp"ue
eqookv"c"htcwf"qghhgpeg. "cpf"yjgtg"vjqug"oc{
T Uvgr"vyq<"Eqpfwev"c"eqortgjgpukxg"tkum"cuuguuo
o Qpg"qh”"vjg"mg{"uvtcpfu”"qh"tgcuqp cfdgnhgg'pretgg’xvggp"
vjg"eqtrqtcvg"qhhgpeg"ku"vq"ectt{"qu" "tqd
o Oquv" "Opcpekcn ugt xkegu"Otou"jcxg"uqog"hqgto"
ngcuv /@qu{Cchkwpfgtkpl "IV € ONg tlcm)\f"‘IE[quvq:)p@Itpi "o
jcu"dggp"c"tgswktgogpv"hgt"ugog' vklh)tgd)\NfO'cp{"
tkumjewogpvu"vjcv"okijv"ukv"cngpiukfg"ucpevl|
fgcnkpl"tkum"cuuguuogpvu."cpf'qVJgtuO Qwv uk
eqgooqp hqt "dwukpguugu"vg"jcxg"vjgug"tkum"cu
XxXctkcpeg"gat'qguueeWwWde®t' ouO
0 anipkpi"tkum"cuuguuogpv"ogvjqfu
ijg"pwodgt gh"tkum"cuuguuogpvu"hgt" Opcpekcn
vigug"pgy"kpenwf kpi "octmgv"cdwug. "vcz"gxcuk
Hcknwtg"vg"Rtgxgpv"Htcwf"ghhgpeg"vg"cp"cnt g
crrtgdjekw oc{"pgv"ikxg"{gw"vjg"dguv"tguwnvu'
yjgngucng"tgxkgyo0
o Gswecnn{."yg"jcxg"enkgpvu"yjqg"jcxg"wugf"pgy"
tguwnvkpi"kp"okucnkipogpv"ykvj " Wwjkdlgt'"tkkufng't "
cuuguuogpvuO"Cnn"tkum"cuuguuogpvu"ujgwnf"jc
vicv"npgpgmogauvuRkdng"tkumu. "rtgxkfgu"c"rtqdcdk
eqgpukfgtu"eqgpvtgnu"cpf"vjgkt"ghhgevkxgpguu"”
o Kv"ygpXv"cnyc{u"dg"rquukdng"vqg"cej kgxg"cp"Kk
vg" kpfwuvt{"iwkfcpeg"htqo" WM"Hkpcpeg. "c"tku
ygwnf "dg"tgcugpcdng<"*k+"ctgcu"qgh""t kum="*kk
cuuguuogpv"qh"ngxgn"gh"tkum"kphqgtogf"d{"vjg
cuukipogpv"qgqh"qypgtujkr"cpf"tgurgpukdknkyv{ =
dgvyggp"vjg"tkum"cuuguuogpv"cpf"vjg"rtgxgpyv
rgt kdjd kkeu 0
T Uvgr"Vjtgg<"Kpvgitcvg"vjght owlkff'kipti CogKkgptemr ngu"” ki
o Kh"{gwXxg"fgekfgf"yjkej"rctvu"gh"{gwt"dwukp
vig"tkum"cuuguuogpv."vjgtg"ctg"uvknn"Oxg"oq

np
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o Vgr"ngxgn"eqookvogpyv

o Tgurqpukdknkv{"hqgt"rwvvkpi"kp"rnceg"tgcuqgpc
c"dqgctf"ngxgn"uvcvgogpv"gh"kpvgpv. "crningecvg
kpu"vg"gpuwtg"vjcv"vjg"tkum"cuuguuo@pVvj'kw"™ c
okijv"kpehwOggtt kgmhcrrgvkvg"uvcvgogpvo

o TkMdmugf "rtgxgpvkgp"rtgegfwtgu

o Vjg"ld&wgnf "rtgxgpvkgp"rtgegfwtgu"yknn"dg"kp"}
vjcv"yg"fkuewuugf"cdgxgO0"Yjgp"vjg"dgctf"eqp
eqpvtgnu. "kv"ujgwnf"gzrnkekvn{"eqpukfgt"yjg
ctg"crogtegqtke¢wg"uk| g"cpf"eqorngzkv{"qgh"vjg"q

o Fwg"fknkigpeg

o0 Oquv"Otou"yknn"cntgcf{"ectt{"qwv"c"ngxgn"aqgh
jgygxgt"vjku"wpgwhfykgjjecepwt"tkum"cuuguuogp:
{gwtugnh. "ctg"vjgtg"xcnwcvkgp"cigpekgu"yqgtm
Wpfgtxcnu'gv"qc"uduggovg"Ov"VJg"qticpkucvkqu"Cpf"kh
fwg"fknkigpeg"rtqgeguugu"nggm"hgt"cpf"jqgy"fg
eqpukfgtidapdf""ttkuxkgy " gh" gorng{ggluegpfg™ qwrr nk
cuuqgekcvgf"rgtugpuo

o Eqoowpkecvkgp"cpf"vtckpkpi

o] C"ecuecfg'htqo"vjg"dqctf"vjcv"kpenwfgu"cpf"
ujqwnf'dg ecttkgf"qwv"dghgtg"Ugrvgodgt" 4247
gh" vijlcukfu'nr t qgegf wt gghhgeukxg"vj cqWwkjivXuguvkp
hgt "jkijgt"tkum"tqgnguoO

o} Tglwnct"oqpkvqtkpi"cpf"tgxkgyu

o Ocmg"uwtg"vaqg' tgxkgy {gwt "htcogyqtm"kh" {gw"j
ocmg" uwtg" {qutg oggvkpi"vjg"tgiwncvgt Xu"gz
kpenwfgf"kp"{gwt"eqornkcpeg"oqpkvgtkpi"rncp

42490

Vig"tdeagpvidp{ " Kppagxuyqyecgpgftupgeqorcp{Xu"ncvguv"
ugewtg"eqoowpkecvkqgp. "CK. "cpf"y@dt MmOy Dagh wWkop U'tIpd
Fkgvoct "Hcwugt"qrgpgf "svwyagdvgwa'pwd e/jkovdg ' cci” {h.q"eGwvu." "qepp'f "
U{orjgp{ XuJkinjcwkigjt vwil"ok"pvepnxmof kgrfK'p i " gh/bwpey ™ Ewd wil 0'Qhldg o
%IC;qugtgf"vtcpiuvs‘t/lkmv:khlonﬁm:(ﬂ)\fUleJOsB/@ntt]ptwk:f/gf"vt
fgoqu"gh"U{orjqgp{"Oguuci kpi Xu"NKkipog"inttckw&lgmpi""ykky j""VU rc
cigpvke"CK"dgvu"htqgqo"Mcodc"vjcv"uvtgconkpg"cpcn{vk
T uguukgpu"hgcvwtgf"Otou"nkmg"l gpguku”"lngdcn Dt «
gh" Cogtkec. "fgogpuvtcvkpi "jqy"U{orjgp{Xu"godgf f
ctg"vtcpuhqgtokpi "yqt mOgyu. "kortqgxkpi bogeiv@®™ oc v e
Rcpgnu"gp"e{dgtugewtkv{"cpf"swcpvwo"tkum. " hgcv\
gzrnqtgf"vjg"hwvwtg"gh"eqornkcpeg"cpf"ugewt kv{
jkijnkijvgf"kpvgitcvkgpu"ykvj"Oketgegbvh¥Wgpeaol'ed
kpvgtcevkgpuO
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https://9l79n8cab.cc.rs6.net/tn.jsp?f=001XqNq14vWZ_jBxFIb6Rd9RkCzh2zqauhqKspD9KRZrUIxLLsy94f2APlEzIq0dGmpsDxsiq8HJ8ukpdHGHsIe5rZpEhwByZAfM4x8Nxgu5itRgjjUA0tpj6U1eEss1LnszUnRIS_TgkBCAe3vI8kQfw8kZmHOrhwcoDcX4NZXYLH5odo88b-TO_cEz72lkpwpTHJABzap-tJCtJjFVx8SRyDMonJOPzrYuh6h6MdxK6d39JAsgyaIrA==&c=rCA8rtAjkdV1AVZXjPOMBqJbYEB0MjPhotUIkrEDIAFz2bMF98doNw==&ch=CqQw7fYm8vTrQMjcAYWsXGVIbedjdp1AS0ut7aZCrdImy4o77T_3GQ==
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https://r.smartbrief.com/resp/tNuvCGtwkjDFuazkCigKluCicNXfGB?format=multipart
https://www.law360.co.uk/financial-services-uk/articles/2345057?nl_pk=ef3359f7-5863-4d73-ac06-cbd9e5089234&utm_source=newsletter&utm_medium=email&utm_campaign=financial-services-uk&utm_content=2025-05-28&read_main=1&nlsidx=0&nlaidx=0
https://lnkd.in/e2s3yPaz
https://lnkd.in/e2s3yPaz
https://www.cre.fr/actualites/toute-lactualite/le-cordis-de-la-cre-sanctionne-la-societe-jp-morgan-se-pour-manquement-a-lobligation-de-communication-dinformations-necessaires-a-laccomplissement-des-missions-de-la-cre.html
https://www.cre.fr/fileadmin/Documents/Decisions_du_CoRDIS/2025/03-40-24_Decision_CoRDiS.pdf
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https://finance.ec.europa.eu/news/eu-adopts-17th-package-sanctions-against-russia-2025-05-20_en
https://eur-lex.europa.eu/oj/daily-view/L-series/default.html?ojDate=20052025
https://www.consilium.europa.eu/en/press/press-releases/2025/05/20/russia-s-war-of-aggression-against-ukraine-eu-agrees-17th-package-of-sanctions/
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_1249
https://eu-sanctions-compliance-helpdesk.europa.eu/index_en
https://finance.ec.europa.eu/eu-and-world/sanctions-restrictive-measures/sanctions-adopted-following-russias-military-aggression-against-ukraine_en
https://finance.ec.europa.eu/eu-and-world/sanctions-restrictive-measures/overview-sanctions-and-related-resources_en
https://ec.europa.eu/info/strategy/priorities-2019-2024/stronger-europe-world/eu-solidarity-ukraine_en
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OpenConsultations - EVIAResponding

T
1

=a =9

ESMA;MIFIR Review: Consultation Package 4 transparency for derivatives, package orders
and input/output data for the derivatives consolidated tape; From 03/04/2025 to 03/07/2025
EU Comm DG FISMA; Targeted Consultation on Integration of EU Capital Marketby 10
June 2025

EU Comm DG FISMA; FurtheCall for Evidence on Barriers to financial market integration by
06 June 2025

AnnaDSB Annual Consultation Paper 2025/26; 30 April 2025 until 30 May 2025

FCA; CP25 10; Definition of capital for FCA investment firms; 30 April 2025 Until 12 June
2025.pdf

FCA: dp251; Regulating cryptoasset activities; 02l\/|av2025.odf& FCA Discussion
Paper 25_1; Requlating cryptoasset activities; 02May2025.pdf

Other Relevant Open Consultations

1

ESMA;Consultation on the Draft technical standards to further detail the new EMIR clearing
thresholds regime; From 08/04/2025 to 16/06/2025

Eqoogpvu"fwg" gp" EHVE Xanméngos ¥y rading'irhCirTC'ragweded k e "
markets, and onperpetual contracts in derivatives markets.

FCA;CP25/2: Further changes to the public offers and admissions to trading regime and the

UK Listing Rules

ESMA;Consultation on the Technical Standards on the European Green Bond Regulatign
07Apr2025 to 30May2025

FCA CP25_8; Data Decommissioning; Removing reporting and notification requirements; 16
April 2025 until 14 May 2025.pdf



https://link.ukfinance.org._3w
https://link.ukfinance.org.uk/c/7/eyJhaSI6NDYwMDE2MjQsImUiOiJwZG9ubmlzb25Ad21iYS5vcmcudWsiLCJyaSI6ImNvbnRhY3QtMjM4MTRmNDdlYjI3ZWUxMTk5NjU2MDQ1YmRkMmMzMGQtNmYwODlhYmJjNmM4NDkwNzg1MzcyNTkzMDZmNWVmNmUiLCJycSI6InAxLWIyNTE0OS1lMzk0M2IyMzhlOTQ0YmI5OWUyNDg3ODE2MGRiYmJlYyIsIm0iOmZhbHNlLCJ1aSI6IjIiLCJ1biI6IiIsInUiOiJodHRwczovL3d3dy5saW5rZWRpbi5jb20vZmVlZC91cGRhdGUvdXJuOmxpOmFjdGl2aXR5OjczMzA5MjQxODgwNDU1NzAwNDg_X2NsZGVlPVVjVnFHS1ZjTkw2VlNyZkpyaTQ4NGxLV2cyMHVZajBkc05BcTh2T2V3SzQ4V0xaLTJxQkd4QV8zQjVUUVAxcHomcmVjaXBpZW50aWQ9Y29udGFjdC0yMzgxNGY0N2ViMjdlZTExOTk2NTYwNDViZGQyYzMwZC02ZjA4OWFiYmM2Yzg0OTA3ODUzNzI1OTMwNmY1ZWY2ZSZlc2lkPTYwNGUwZjFjLTY0M2MtZjAxMS04NzdhLTAwMjI0ODNlZWQwMiJ9/gEt1snaQAITVMALRpXnnHQ
https://www.esma.europa.eu/press-news/consultations/mifir-review-consultation-package-4-transparency-derivatives-package
https://www.esma.europa.eu/press-news/consultations/mifir-review-consultation-package-4-transparency-derivatives-package
https://finance.ec.europa.eu/document/download/8c77fb5f-4fe6-4fa0-8fe6-293a94c43b26_en?filename=2025-markets-integration-supervision-consultation-document_en.pdf
https://finance.ec.europa.eu/regulation-and-supervision/savings-and-investments-union/barriers-financial-market-integration_en
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcWtg6VaDFdAryCFjWg4cbAB2RC--YtsOcMXChU1Yjvoxg?e=cAQ9ps
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ee4wQRj6uPNLkmIsRko5ml4BJFmNzQod8yasNopZBnEOjA?e=bZcBbR
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ee4wQRj6uPNLkmIsRko5ml4BJFmNzQod8yasNopZBnEOjA?e=bZcBbR
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EVWo9qBmDY5At_KGDv5PoV4B9V4MjZQ-nQKRMu0q2ED9ng?e=uhj9b9
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EeEGyBOHb3pInsDfaPqCm7kBnDUeGO1fisPxZtWMqfJ5Dg?e=wNgPwZ
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EeEGyBOHb3pInsDfaPqCm7kBnDUeGO1fisPxZtWMqfJ5Dg?e=wNgPwZ
https://www.esma.europa.eu/press-news/consultations/consultation-draft-technical-standards-further-detail-new-emir-clearing
https://www.esma.europa.eu/press-news/consultations/consultation-draft-technical-standards-further-detail-new-emir-clearing
https://www.cftc.gov/PressRoom/PressReleases/9068-25?utm_source=govdelivery
https://www.cftc.gov/PressRoom/PressReleases/9068-25?utm_source=govdelivery
https://www.cftc.gov/PressRoom/PressReleases/9069-25?utm_source=govdelivery
https://www.fca.org.uk/publications/consultation-papers/cp25-2-further-changes-public-offers-admissions-trading-regime-uk-listing-rules
https://www.fca.org.uk/publications/consultation-papers/cp25-2-further-changes-public-offers-admissions-trading-regime-uk-listing-rules
https://www.esma.europa.eu/press-news/consultations/consultation-technical-standards-european-green-bond-regulation
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcnqDtgsidRAvEe5EeJeqqUBFX5E92O_7HljlGT63Q83sQ?e=cAKt6M
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcnqDtgsidRAvEe5EeJeqqUBFX5E92O_7HljlGT63Q83sQ?e=cAKt6M
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Relevantimplementation Dates

Capital Markets

= =A =4 =4 4 -4

]

]

Q22025 - EMIREU Active account requirement applies

Q22025 - ESMAto finalise fund liquidity RTSand guidelines under AIFMDII

Q32025 - FCAto engage with industry on UK AIFMDreview

Q32025 1 CanadaTransaction Reporting commences via DTCC (et al) on 25th July 2025
Q32025 -initial margin requirements apply to Non-CCPClearedDerivativesaround the
world

Q12026 - New bond and derivatives transparency rules to apply

Q12026 - Earliestdate of initiation of selection process for Consolidated Tape for OTC
derivatives under MiFIR

Q32026 - New regulatory framework for commodity derivatives comes into force in the UK.
Q42026 - Termination of the U G Ed¢ minimis phase-in thresholds for security-based swap
dealerregistration. The phase-in termination date will be November 8, 2026, absent
Commission action.

Q12027 - SECUS Treasury clearing mandate goes into effect for eligible cash market
transactions

Q32027 - Introduction of a T+1 standard settlement cycle for securities trades in EU,UK,
Swiss

Q32027 1 USTreasury clearing mandate goes into effect for eligible repo market
transactions.

Q22028 - The temporary recognition of UK CCPs(LME,ICEand LCH)under the EMIR2.2
framework expires

Accessing Markets

=A =4 =4 =4

Q22025 - EMIR 3.0 EUactive account requirements start to apply
Q42025 - UK-Swiss MRA approaches final implementation

2025 - PRAupdated policy on bank TCBsT following CP 11/24
January 2026/27 T CRD6requirements for bank TCBsapply

Operational Resilience

=A =4 =4 -4 -4 4

Q32025 1 UK designation and oversight of CTPs

Q32025 1 EUdesignation and oversight of CTPPs

2025 1 PRA& FCAConsultation on cyber and ICT resilience

UK - Incident and third-party reporting no earlierthan H1 2026

Q12027 - Expectedglobal implementation of the Basel 3.1 standards.

Q22028 - The temporary recognition of UK CCPs(LME,ICEand LCH)under the EMIR2.2
framework expires

Reinforcing Governance

)l

Q32025 - SM&CRconsultation
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Q22025 - FCAto set out next steps for rules on non-financial misconduct
Q22025 - Revised FRCStewardship Code to be published
Q42025 - EBAto transfer mandates, powers and resources to AMLA

Digital Innovation

f
f
f

2025 - MiCARnational transitional periods
Q22025 - Al Act Code of Practice complete
Q32025 - Al Act genAl provisions apply

ESMA publishes overview of planned consultations for 2025; On 13 March, ESMApublished an

overview of its planned consultations for 2025.

T

S

The consultations relate to workstreams under the EU Listing Act, the Markets in Financial
Instruments package, EMIR 3, the review of the Alternative Investment Fund Managers
Directive, sustainable finance and investor protection. ESMAstates that it will update the list
regularly.

CSDRReview. RTSon settlement discipline and tools to improve settlement efficiency - Q1
2025 (published)

EMIR3: RTSon the list of documents and criteria for initial authorisation and extension of
activities - Q12025 (published)

EMIR3: RTSon the list of documents and criteria for significant changes to CCPrisks
models - Q12025 (published)

Listing Act: Guidelineson product supplements - Q12025 (published)

MiCA: Guidelineson criteria for the assessment of knowledge and competence - Q12025
(published)

Securitisation: Revision of the disclosure framework for private securitisation - Q12025
(published)

the upcoming consultation papers and their publication timelines:

MiFID/R Review.
1 Non-equity transparency (derivatives) - Q22025
EMIR3:
RTSon simulation tools and transparency by CCPsand CMs - Q22025 .
RTSon client clearing fees and cost of clearing at different CCPs- Q22025
RTSon CCPsadmission criteria - Q2 2025.
RTSon the clearing thresholds - Q22025
CCPrequirements - Q32025
RTSon extension of interoperability links to derivatives - Q4 2025
RTSon post trade risk reduction services - Q4 2025
FASTERDirective:

=A =4 =4 4 -8 -4 -4


https://comms.aoshearman.com/e/rs06pfreix53a4q/fe7b1ab4-e6d2-466c-9075-394447e5493f
https://comms.aoshearman.com/e/rs06pfreix53a4q/fe7b1ab4-e6d2-466c-9075-394447e5493f
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f  RTSon methodology for the calculation of market capitalisation and market
capitalisation ratio - Q22025
4. Investor Protection:
1 Joint EBA/JESMAGuidelineson the assessment of suitability of management bodies
and key function holders - Q22025
1 Technical advice to the EuropeanCommission on investor protection topics - Q4
2025
5. Sustainable Finance:
1 RTSon GreenBond Regulation- Q22025
1 ESGrating regulation T RTSon registration, separation of business and
methodological disclosures for ESGRating Providers - Q22025
6. Listing Act:
1 ITSoninsider list - Q22025

1 ESMAguidelines on the assessment by investment firms of research used - 2026
(tentative)
1 Update to Guidelineson Prospectus Disclosure T 2026
9. AIFMDReview. Integrated reporting under AIFMD/UCITSreview - Q2 2025

Latest edition of the UK Regulatory Initiatives Grid published; 14 April 2025;(The Forumis made up of
representativesof the Bankof England,the Competition & Markets Authority,the FCA the Financial
ReportingCouncil,HM Treasury,the Information E g 0 o k u u IOffige,theé PaQgmentSystems
Regulator the PrudentialRegulationAuthority & the PensionsRegulator.)

UK Requlatory Initiatives Grid April 2025.pdf & Note; April 2025 edition of the Requlatory Initiatives
Grid published; 14Apr2025.pdf

Likely there are three areas relevantto member firms as extracted below:

i.  Wholesalefinancial markets
a. Pensionfund clearing exemption
b. Policy Statement on Fundamental Rulesfor Financial Market Infrastructures (FMIs)
c. Transfer the setting of firm-facing requirements in MiFIR that pertain to transaction
reporting to the FCA

d. UKEMIR(Article 3, Intragroup Transactions)

e. Private Intermittent Securities & Capital Exchange System

f. Introduction of a T+1 standard settlement cycle for securities trades

g. PRA/FCAconsultation & final framework on the treatment of bilateral margin
requirements under UK EMIRIn relation to equity options

h. Reviewof the Short Selling Regulation

Repeal& replace of the requirements on central counterparties as set out in Titles lll,
IV &V of the EuropeanMarket Infrastructure Regulation (EMIR)
j-  Wholesale Markets Review
ii. They Owwngve&ksagtiorXcovers initiatives that span more than one sector. There are sector-
specific sections which cover:

pn


https://www.fca.org.uk/publication/corporate/regulatory-initiatives-grid-apr-2025.pdf
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbGJpCJJX6lJinEPjPOyZOIBnKPGGuATLxK9oldI-HfKKA?e=m6UTR4
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ec3OJYLZoMhBqQofw7Y98GcBWPvgD7xvi7JdhOvc10h7Wg?e=QWg0nS
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ec3OJYLZoMhBqQofw7Y98GcBWPvgD7xvi7JdhOvc10h7Wg?e=QWg0nS
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Anonymisation & Pseudonymisation Guidance

Consultation on Improving the Effectiveness of the Money Laundering Requlations

Definition of capital for MiFID investment firms

Proposed Revised FCA Investigation Publicity Policy and Enforcement Guide

Non-financial misconduct in financial services firms

Consultation Paperon updating outdated rules and guidance

Transforming data collection

S@ TP o0 T

Repealand replacement of the (Delegated Regulation) Markets in Financial

Instruments Directive Organisational Regulation

i. Incident and Outsourcing and Third Party Reporting

] Senior Managers and Certification Regime (SM&CR)

k. Remuneration Review

iii. Payments & cryptoassets
a. Financial services regulation of cryptoassets

Reqgulatory Requirements for new Cryptoasset regime

b
c. Consultations on rules for stablecoin regime

d. Reviewof RealTime Gross Settlement (RTGS)and CHAPSsettlement hours
e

Digital Pound
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FMSB Key Industry Engagements: January to December 2024

Starling Trust Sciences | How are Market Abuse and Market
Standard Setting Bodies changing Manipulation Summit Panel:
Banking for good? The view from Latest developments in Association of Corporate The Conduct Forum
Standard Setting Bodies' Webcast market manipulation Culture & Conduct Treasurers (ACT) (Oliver Wyman) -
Myles MeCuinness enforcement Deep Dive Annual Conference Financial Services
& Ted Macdonald Chris Rich Ted Macdonald Chiris Rich Chiris Rich
Podcast: ACCA NAB C&IB Markets Conduct Fixed Income Leaders' The Investment Association Presentation to
Insights Episode 8: Forum w/ Financial Markets Connect: Evolving industry Fixed Income Traders AFME MSETF
Risk Culture: Conduct Standards Board (FMSB) standards - Pre-hedging & Committee Mimi Yan
and Culture Mi Myles McCuinness, Chris Rich Client Onboarding Chris Rich
Ted MacDonald & Ted Macdonald Chris Rich
Starling Accelerated FCA Roundtable - Culture and AFME's 8th Annual European Sibos Beijing -
Compendium Settlement in the Non-Financial Misconduct Survey Compliance and Legal Conference. Hype or hope?
Launch UK Conference Myles McGuinness Panel : The Culture Journey T+1 reality check
Myles McGuinness Mimi Yan & Ted MacDonald Ted MacDonald Mimi Yan
Fixed Income Leaders' Summit (Boston) - GFXC Panel on Studies on AMCC Steering Group - Q&A Webinar | FMSB publishes XLoD Global
Opening remarks and Chair of day three Pre-hedging Practices Inaugural Meeting Transparency Draft of Standard for Ted MacDanald
Myles McCOuinness Myles McGuinness Myles McGuinness Sharing of Standard Settlement
City & Financials': Financial Services EChseh Insbucuons
Investigations and Enforcement Summit - LMA Sustainability Lallphvtl
Fireside chat: Wholesale markets focus: latest Committee
developments in market abuse and other risks Chris Rich
Chiris Rich
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EMSB Annual Report 2024 Annual Report 12 May 2025
Standard for Sharing of Standard Settlement
Instructions (SSIs) T Change request log 08 May 2025
Uncleared Margin for OTC Derivatives Spotlight Review 01 May 2025
State.meny .of (_300d Practice Governance of Statement of Good Practice .
sustainability-linked products 30 April 2025

Standard for Sharing of Standard Settlement
Instructions (SSIs)

Statement of Good Practice for Front Office
Supervision of Wholesale Traded Markets
Standard for Client Onboarding Documentation
and Processes

Statement of Good Practice Front Office
Supervision of Wholesale Traded Markets

Standard for Client Onboarding Documentation
and ProcessesT Annexes

Statement of Good Practice on Governance of
sustainability-linked products

Statement of Good Practice for the Front Office
Supervision of Wholesale Traded Markets

Pre-hedging: case studies

Standard

Statement of Good Practice

Statement of Good Practice
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Case Studies
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https://fmsb.com/wp-content/uploads/2025/05/AR_2024_v1.4_FMSB_FINAL.pdf
https://fmsb.com/wp-content/uploads/2025/05/20250501_FMSB-SSI-WG-Change-Request-Log.xlsx
https://fmsb.com/wp-content/uploads/2025/05/20250501_FMSB-SSI-WG-Change-Request-Log.xlsx
https://fmsb.com/wp-content/uploads/2025/05/Uncleared-Margin-Spotlight-Review_May-2025_FINAL.pdf
https://fmsb.com/wp-content/uploads/2025/04/SoGP-Governance-of-sustainability-linked-products-FINAL-v1.pdf
https://fmsb.com/wp-content/uploads/2025/04/SoGP-Governance-of-sustainability-linked-products-FINAL-v1.pdf
https://fmsb.com/wp-content/uploads/2025/01/20241128_FMSB-Standard-for-Sharing-of-Standard-Settlement-Instructions-SSIs_FINAL.pdf
https://fmsb.com/wp-content/uploads/2025/01/20241128_FMSB-Standard-for-Sharing-of-Standard-Settlement-Instructions-SSIs_FINAL.pdf
https://fmsb.com/wp-content/uploads/2025/01/FMSB-Front-Office-Supervision-SoGP_070125_Final.pdf
https://fmsb.com/wp-content/uploads/2025/01/FMSB-Front-Office-Supervision-SoGP_070125_Final.pdf
https://fmsb.com/wp-content/uploads/2024/12/20241217_Standard-for-COB_FINAL.pdf
https://fmsb.com/wp-content/uploads/2024/12/20241217_Standard-for-COB_FINAL.pdf
https://fmsb.com/wp-content/uploads/2025/01/FMSB-Front-Office-Supervision-SoGP_070125_Final.pdf
https://fmsb.com/wp-content/uploads/2025/01/FMSB-Front-Office-Supervision-SoGP_070125_Final.pdf
https://fmsb.com/wp-content/uploads/2024/12/20241217_Standard-for-COB_Annexes_FINAL.pdf
https://fmsb.com/wp-content/uploads/2024/12/20241217_Standard-for-COB_Annexes_FINAL.pdf
https://fmsb.com/wp-content/uploads/2024/12/Sustainability-linked-product-governance-SoGP_TD_Final_171224.pdf
https://fmsb.com/wp-content/uploads/2024/12/Sustainability-linked-product-governance-SoGP_TD_Final_171224.pdf
https://fmsb.com/wp-content/uploads/2024/10/FMSB-Front-Office-Supervision-SoGPTD_0710241_Final-4.pdf
https://fmsb.com/wp-content/uploads/2024/10/FMSB-Front-Office-Supervision-SoGPTD_0710241_Final-4.pdf
https://fmsb.com/wp-content/uploads/2023/07/Pre-hedging-Case-Studies-FINAL_26.07.24-003.pdf
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Standard for Sharing of Standard Settlement
Instructions (SSIs)

Statement of Good Practice for the application of
a model risk management framework to
electronic trading algorithms

Model Risk Management Framework for

Algorithms
Standard for Client Onboarding: Documentation

& Processes

Compendium : Precious Metals Market Evolution
Conduct & Culture M

Data and Transparency in Precious Metals
Markets

The 3 Lines Model: Risk Management
Frameworks

Voluntary Carbon Markets: An Overview
Statement of Good Practice Trading Platform
Disclosures

Precious Metals Market Post-Trade
Behaviourpattern Conduct Analysis (BCA)
Hybrid Working in FICC Markets

Annual Report 2022

Precious Metals Market Structure

Standard on use of Term SONIA reference rates
LIBOR Transition: Case Studies

Standard for the execution of Large Trades in
FICC markets

Measuring execution guality in FICC markets
Emerging Themes: Algorithmic Trading
Monitoring FICC markets and the impact of
machine learning

Conflicts of Interest Statement

Monitoring Written Communications

LEBA

Statement of Good Practice

Statement of Good Practice

Statement of Good Practice

Transparency Draft

Spotlight Review
Statement of Good Practice

Spotlight Review

Spotlight Review
Spotlight Review
Statement of Good Practice

Spotlight Review
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22 April 2024
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28 February 2024

12 September 2023
24 July 2023

05 July 2023

08 June 2023
29 September 2022
28 June 2022

17 June 2022

30 May 2022

30 September 2021
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18 November 2021
28 July 2021

20 April 2021

06 May 2021
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https://fmsb.com/wp-content/uploads/2024/08/20240712_FMSB-Standard-SSI_Final.pdf
https://fmsb.com/wp-content/uploads/2024/08/20240712_FMSB-Standard-SSI_Final.pdf
https://fmsb.com/wp-content/uploads/2024/04/Model-Risk-Electronic-Trading-Algorithm_FINAL-05.04.pdf
https://fmsb.com/wp-content/uploads/2024/04/Model-Risk-Electronic-Trading-Algorithm_FINAL-05.04.pdf
https://fmsb.com/wp-content/uploads/2024/04/Model-Risk-Electronic-Trading-Algorithm_FINAL-05.04.pdf
https://fmsb.com/wp-content/uploads/2024/04/Model-Risk-Electronic-Trading-Algorithm_FINAL-05.04.pdf
https://fmsb.com/wp-content/uploads/2024/04/Model-Risk-Electronic-Trading-Algorithm_FINAL-05.04.pdf
https://fmsb.com/wp-content/uploads/2024/02/20240221_Standard-for-COB-Document-List.pdf
https://fmsb.com/wp-content/uploads/2024/02/20240221_Standard-for-COB-Document-List.pdf
https://fmsb.com/wp-content/uploads/2023/09/Precious-Metals-Compendium-Final.pdf
https://fmsb.com/wp-content/uploads/2023/07/FMSB-Conduct-and-Culture-MI-Report-July-24-2023.pdf
https://fmsb.com/wp-content/uploads/2023/07/PM-Data-and-Transparency_FMSB-Spotlight-Review-12072023.pdf
https://fmsb.com/wp-content/uploads/2023/07/PM-Data-and-Transparency_FMSB-Spotlight-Review-12072023.pdf
https://fmsb.com/wp-content/uploads/2023/06/FMSB-Spotlight-Review-3-Lines-Model-and-Risk-Register.pdf
https://fmsb.com/wp-content/uploads/2023/06/FMSB-Spotlight-Review-3-Lines-Model-and-Risk-Register.pdf
https://fmsb.com/wp-content/uploads/2022/09/Spotlight_Review_FINAL2.pdf
https://fmsb.com/wp-content/uploads/2022/06/FMSB_SGP_Draft_Trading_Platforms2_FINAL.pdf
https://fmsb.com/wp-content/uploads/2022/06/FMSB_SGP_Draft_Trading_Platforms2_FINAL.pdf
https://fmsb.com/wp-content/uploads/2022/06/FMSB-Spotlight-Review-June-2022.pdf
https://fmsb.com/wp-content/uploads/2022/05/22974_BCA_Report_2022_Interactive.pdf
https://fmsb.com/wp-content/uploads/2021/09/Spotlight-Review-%E2%80%98Hybrid-working-in-FICC-markets-%E2%80%93-Future-risk-management-frameworks-.pdf
https://fmsb.com/wp-content/uploads/2023/04/Annual-Report-FMSB.pdf
https://fmsb.com/wp-content/uploads/2021/11/Metals-Market-Structure_161121_FINAL.pdf
https://fmsb.com/wp-content/uploads/2021/07/Standard-on-use-of-Term-SONIA-reference-rates_FINAL.pdf
https://fmsb.com/wp-content/uploads/2021/04/LIBOR-transition-Case-studies-for-navigating-conduct-risks-in-back-book-transition.pdf
https://fmsb.com/wp-content/uploads/2021/05/FMSB_Large_Trades_Standard_-FINAL-05.05.21.pdf
https://fmsb.com/wp-content/uploads/2021/05/FMSB_Large_Trades_Standard_-FINAL-05.05.21.pdf
https://fmsb.com/wp-content/uploads/2020/09/measuring-execution-quality-in-FICC-markets.pdf
https://fmsb.com/wp-content/uploads/2020/04/FMSB-Spotlight-Review-%E2%80%98Emerging-themes-and-challenges-in-algorithmic-trading-and-machine-learning%E2%80%99.pdf
https://fmsb.com/wp-content/uploads/2020/07/monitoring-ficc-markets-and-the-impact-of-machine-learning.pdf
https://fmsb.com/wp-content/uploads/2020/07/monitoring-ficc-markets-and-the-impact-of-machine-learning.pdf
https://fmsb.com/wp-content/uploads/2019/10/Conflicts-of-Interest-SoGP_Final.pdf
https://fmsb.com/wp-content/uploads/2017/09/FMSB-SGP-Monitoring-of-written-E-comms-Final.pdf
https://isda.informz.net/z/cjUucD9taT05NDE0OTY2JnA9MSZ1PTkwNDI3OTg2MyZsaT04ODMzOTg3Ng/index.html
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https://ec.europa.eu/commission/presscorner/detail/en/ip_25_466
https://commission.europa.eu/topics/eu-competitiveness/competitiveness-compass_en
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_614
https://www.eiopa.europa.eu/eiopa-follows-comprehensive-and-balanced-approach-simplification-amid-push-competitiveness-2025-04-08_en
https://www.esma.europa.eu/press-news/esma-news/esma-contributes-simplification-and-burden-reduction
https://www.esma.europa.eu/sites/default/files/2025-03/Joint_Committee_Update_on_risks_and_vulnerabilities_in_the_EU_financial_system_-_Spring_2025.pdf
https://www.eba.europa.eu/risk-and-data-analysis/risk-analysis/risk-monitoring/risk-dashboard
https://www.esma.europa.eu/press-news/esma-news/geopolitical-and-macroeconomic-developments-driving-market-uncertainty
https://www.eiopa.europa.eu/tools-and-data/insurance-risk-dashboard_en
https://www.esma.europa.eu/sites/default/files/2025-03/ESMA22-50751485-1598_Letter_from_Chair_on_prioritisation_2025.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-implementing-rules-liquidity-management-tools-funds
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_446
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https://www.esma.europa.eu/sites/default/files/2025-04/ESMA74-2134169708-7780_Final_Report_on_SI_notification__volume_cap_and_circuit_breakers.pdf
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA35-335435667-6253_Final_Report_-_MiFID_II_RTS_on_order_execution_policies.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-consults-transparency-requirements-derivatives-under-mifir-review
https://www.esma.europa.eu/press-news/esma-news/preparing-consolidated-tape-provider-bonds-esma-clarifies-some-aspects
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA35-335435667-6290_Technical_advice_to_the_EC_on_amendments_to_the_research_provisions_of_the_MiFID_II_Delegated_Directive_in_the_context_of_the_Listing_Act.pdf
https://www.esma.europa.eu/press-news/consultations/consultation-amendments-rts-settlement-discipline
https://www.esma.europa.eu/press-news/esma-news/csdr-refit-esma-publishes-first-set-technical-standards-recalibrate-and
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CKHOuO" GUOC"yknn"rwdnkuj c"tgrgtv"ykvj"vjg"tguwnyveu
Reference
period for RE{?E ce
- Mumber of Krwieray CPs under period for
Category Classes of derisatives subcalegories most rele/a_rrl EUR 100 CPs Dt(rerrEUR
of subcategories billion per 100 billion
derivatizes Jear per year
EUR OTC | Fixed-to-float interest
IRD rate swaps 12 5 6 months 1 month
Forward rate
agreement 12 3 6 months 1 month
Overnight index swaps 12 ) 6 months 1 month
PLNOTC | Fixed-to-float interest
IRD rate swaps 1 ] 12 months 12 months
Forward rate
agreement 1 1 12 months 12 months
ETD with an underlying
of 3 months interest
rate referenced in
EUR STIR | Euribor 4 4 6 months 1 month
ETD with an underlying
of 3 months interest
rate referenced in
€STR 4 4 12months 6 months
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https://www.esma.europa.eu/press-news/esma-news/esma-consults-clearing-thresholds-under-emir-3
https://www.esma.europa.eu/press-news/esma-news/esma-consults-ccp-authorisations-extensions-and-validations
https://www.esma.europa.eu/document/consultation-paper-validations-changes-models-and-parameters-conditions-and-list-documents
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L_202500215
https://www.esma.europa.eu/press-news/consultations/consultation-revision-disclosure-framework-private-securitisation
https://www.esma.europa.eu/press-news/esma-news/esma-launches-common-supervisory-action-ncas-compliance-and-internal-audit
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ETTovQD4wIJDqFtJzZe18W0BbK56z4QfRhSWtQB27UIr1Q?e=RwLkdj
https://www.fca.org.uk/publication/policy/ps24-14.pdf
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https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Eaguhke27KtFq1XVlQ69br0BRlfiKmzKAhfhcoWMBz2oyQ?e=0n214G
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Eaguhke27KtFq1XVlQ69br0BRlfiKmzKAhfhcoWMBz2oyQ?e=0n214G
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EY6YbSn-88BPjguUrxxhhwkBg7SuKMzWJw_WrBiFVetybg?e=qzv79r
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EY6YbSn-88BPjguUrxxhhwkBg7SuKMzWJw_WrBiFVetybg?e=qzv79r
https://wmbaleba-my.sharepoint.com/:x:/g/personal/amcdonald_evia_org_uk/EVnKgN6zmTNNt_xo9m9IRtgBp0c9oX1h319VbHECNeOC1Q?e=Sl8TRa
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcuQOmvzj8JIvZ0Mp_RqAnsBGSkx0y94Krfo1v_bgVGSUw?e=7Ua9bM
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcuQOmvzj8JIvZ0Mp_RqAnsBGSkx0y94Krfo1v_bgVGSUw?e=7Ua9bM
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EfEEULQR_WpPlKiiz9YHVjwBk1kZdfGLXYaSiY0kCjs31g?e=qmSCBy
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EQtdsNh0WFBBrpKtEIlfbnEBp5S064_tFzCOvr3_DjxDJA?e=PvhulR
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EQtdsNh0WFBBrpKtEIlfbnEBp5S064_tFzCOvr3_DjxDJA?e=PvhulR
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EYq2CMS6Q4pBiBMxmLj9-64Bjz4ZBFqFK688j91JIvJ8Gw?e=ZyUg8G
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EYq2CMS6Q4pBiBMxmLj9-64Bjz4ZBFqFK688j91JIvJ8Gw?e=ZyUg8G
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vtcpurkpbgpefdcvkgpoO
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SOVEREIGN AND OTHER PUBLIC BONDS
DEFERRALS
Issue . -
Asset Class  Issuer Size Maturity Real-Time LIS 1 (1 Day) LIS 2 (2 Weeks) LIS 3 (3 Months)
Trades Volume Trades Volume Trades Volume Trades Volume
84% 12% 93% 40% 99% 1% 99% 1%
THPH
<=£15m >£15m > £50m > £500m
France,
Germany PHT H 2% 12% 85% 31% 94% 1% 99% 1%
Sovereign Bond Italy, ¥ Hy 3 years
Spain, <= £10m > £10m > £25m > £250m
UK, US
>15 81% 18% 88% 29% 99% 6% 94% 1%
years <= £15m > £15m > £50m > £500m
61% 6% 87% 29% 98% 1% 92% 6%
K Hy 3
; <=£1m >£1m > £5m > £25m
Mso‘fe.re'?g a”i All Al
unicipal Bonas 74% 7% 82% 12% 93% 32% 73% 68%
< £2bn
<=£1m >£1m > £2.5m > £10m
TOTAL 75% 13% 88% 33% 99% 94% 94% 6%
CORPORATE BONDS
lssue DEFERRALS
Asset Class Currency Size IG/HY Real-Time LIS 1 (1 Day) LIS 2 (2 Weeks) LIS 3 (3 Months)
Trades Volume Trades Volume Trades Volume Trades Volume
G 88% 27% 97% 50% 99% 71% 1% 29%
Corporate, GBP, Hy P <=£1lm >£1m > £5m > £25m
Covered, |EUR, Us ® ¥ by | 9% 5% | ee%  ea% | 9% e | 1% %
Convertible & <=£1m >£1m > £2.5m > £10m
Other Bonds All other instruments 76% 24% 97% 60% 99% 81% 1% 19%
<= £0.5m > £0.5m > £2.5m > £10m
TOTAL 84% 28% 97% 54% 99% 75% 1% 25%
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https://www.esma.europa.eu/sites/default/files/2025-04/ESMA12-1209242288-856_Report_on_Quality_and_Use_of_Data_2024.pdf
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https://www.resbank.co.za/content/dam/sarb/publications/speeches/speeches-by-governors/2024/Keynote%20address%20by%20Deputy%20Governor%20Rashad%20Cassim%20at%20the%202024%20MPG%20Conference.pdf
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Derivative OIS Cash market ZARONIA “Dear CEO" ISDA fallback “ZARONIA | “ZARONIA Active “No new
\- conventions conventions observation Letters protocol first' first" transition JIBAR"
settled published for period ends methodology commences commences commences
consultation Communicati endorsed by for linear for cash Possible
ZARONIA ZARONIA on around ISDA (CAS deriv. ISDA earlier
Publication endorsed ZARONIA available for JIBAR methodology)' Cash market Fallback cessation
of addedto use transition fallback protocolin date for JIBAR
ZARONIA 'Vendor ISDAiinterest timelines to methodology place some cessation
engagement rate Liquidity market agreed tenors Date
Qualitative  commences definitions build in Formal
survey deriv. Term rate announce- Tough
results markets recomm- ment of Legacy
commences endations JIBAR legislation

issued cessation in place
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eqookvvgf"swgvgu. "qt"qgqvjgt"xcnwgu"qt"uwtxg{uO\y

T DGPEJOCTM="1uCp{"kpfgz"d{"tghgtgpeg"vqg"yjkej"vjc
kpuvtwogpv"qgt"c" Opcpekcn"eqpvtcev. "qt"vjg"xcnwi
kpfgz"vjcv"ku"wugf"vg"ogcuwtg"vjg"rwttrhqqup'cph'g"
vtcemkpi"vjg"tgvwtp"gh"uwej "kpfgz"qt"qgh"fgOpkpi

eqorwvkpi"vjg"rgthqgtocpeg"hgguoO

T DOT<"Kp"ueqrg"eqgpvtcevu="

o HkpcpekcnEEgpkttevuggogpgCp"cecjtgogoVkypogogd
etgfkvgt"itcpvu"qgt"rtgokugu"vg"itcpv."vg"c"

yn
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Oqtvicig"Etgfkv"Fktgevkxg+"kp"vjg"hgto"qgqh"c
Opcpekcn"ceeqooqfcvkgpO

o Cp"citggogpv"yjgtgd{"c"etgfkvgt"itcpvu"qt"r
vig"hqto"gh"c"fghgttgf"rc{ogpv. "ngcp"qt"qv]j
hgt "citggogpvu"hqgt"vjg"rtgxkukgp"qgp"lt™ eqpvk
iqgfu"gqh"vjg"ucog"mkpf."yjgtg"vjg"eqpuwogt "
fwtcvkgp"qh"vjgkt"rtgxkukgp"d{"ogcpu"gh"kp

o Hkpcpekcn"®Kpuvgwogpygukpuvt wogpvu"nkuvgf"kp"
hgt "yjkej"c"tgswguv"hgt"cfokuukgp"vg"vtcfkp
ocfg"qt"yjkej"ku"vtcfgf"gp"cp" GW' OKkHKF" KK" v
Vig"uegqpgVT gpanwf g" Opcpekcn/lGMwetcwkgpV x'gpywg

o Kpxguvog@Pyc¢ pHwpde WEBKMH™ ¢ k' 0+g00 " GW" gp Vv kv {

1 Dgpejoct m"Cf=UOICIkuewigd uwr gt xkugt " gh"cfokpkuv

dgpejoct mulepwpwth{""vgfkakpkuvtcvgtu"tgeqi pkugf"kp

hgt "rtqgoqvkpi"vjg"egpukuvgpv"korngogpvcvkgp"qgh'

wukpi " ¢ "rxgentkkeg{ v'{v"qgghn"u O

Et kvkecn"Dgdpgepjeogjcotcmt m" qvj gf tvegtggpeitgectwvmevpgév" ku

cp"GW'cfokpkuvtcvgt. "yjgtg"vjg"dgpejoctm"oggvu"

fgukipcvgf"cu"uwej "d{"vjg"Egqookuukaqgp

o Etkvkecn"Dgpejoctcrhw'kptkau'vidig md j"tykiveik'pc w'j U \GW

Gwt kWjgketafwp vt { "dgpejoct mu"ecppqv"dg"encuukOg
) uki pk Oecpv)

o] Ctvkenq”42"EtIﬂ'/k/jagh'qupkuukqleujcnn"chrv"k
ceeqtfcpeg"ykvj"vjg"gzcokpcvkgp"rtgegfwtg"t
cpf"tgxkgy"cv"ngcuv"gxgt{"vyq"{gctu"c"nkuv"
nqecvgf"ykvjkp"vjvgk"e\NmquIrgp)ejjIoe:jt"nmt.g‘"rettqukfgf
hgnngykpi "eqgpfkvkgpu"ku"hwn®Onngf <

A *c+"vjg"dgpejoctm"ku"wugf"fktgevn{"qt"kp
dgpejoctmu"cu"c"tghgtgpeg"hqt""Opcpekcn"k
hgt "ogcuwt kpi "vjg"rgthgtocpeg"qh"kpxguvo
ngcuv" GWT" 72gZ‘"dd:kurk K'ogph™ aepn'nv'jv j g" tcpi g" gh" c
dgpejoctm. "yjgtg"crrnkecdng-=

A *d+"vjg dgpejoctm"ku"dcugf"qgp"uwdokuukaqgp
yjkej"ctg"nqecvgf"kp"qu"Ogodgt"chvg"cp
vjcv"Ogodgt"Uvcvg"kp"ceeqtfcpeg"ykvj"vjg
4. "5."6"cpf"7"qh"vjku"Ctvkeng-=

A *e+"vjg"dgpejoctm"hwnOnu"cnn"qgh"vjg"hgnn

T *k+"vjg"dgpejoctm"ku"wugf"fktgevn{"qgt
dgpejoctmu"cu"c"tghgtgpeg"hqgt" Opcpekc
egpvtcevu"gt"hgt"ogcuwtkpi "vjg"rgthaqgt
jecxkpi"c"vgven"xcnwg"ghdcukofggaveaswT\V
tcpig"gh"ocvwtkvkgu"qgt"vgpqtu"qgh"vjg
pgv"gzeggfkpi"vjg"xcnwg"rtqgxkfgf"hqgt

T *kk+"vjg"dgpejoctm"jcu"pqglhn'gdt'"xgt{"hg
uwduvkvwvgus=

yp
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T *kkk+"kp"vjg"gxgpv"vjcv"vjg"dgpejoctmn
rtgxkfgf"gp"vjg"dcuku"gh"kprwv"fcvec"p
Wpfgtn{kpl"octmgv"qt"geqpqoke'tgcnkv{
kpr wv" fcvc "vijgtg"yqwnfg" k't cleivuk Qe c o\
kpvgitkv{. 'Opcpekcn"uvcdknkv{ "eqpuwo
Opcpekpl"qh"jqwugjqnfu"cpf dwukpguuglL
UvcvguoO

A Kh"c"dgpejoctm"oggvu"vjg" etkvgtkc ugv" qw
oggv"vjg"etkvgtkgp"ugv"gwv"kp"rgkpv"*e+*?
Ogodgt"chvgu"eqpegtpgf"vqigVJgt'kaJ"VJ
Ogodgt"chvg"yKLguthwqtg lkcd 'okpvecdnkuj gf "oc
dgpejoct m"ujgwnf"dg" tgeqlpkugf"cu" tkvke

A Kp"cp{"ecug."vjg"eqorgvgpv cwvijgtkv{"
eqgorgvgpv"cwvjgtkvkgu" qh"ng"Ogodgt"chv
fkucitggogpv"dgvyggp"vjg"egorgvgpv"cwvijq
vjg"cfokpkuvtcvqtgtUqugn "dfggpeek foec"t ym"auyj gwnf "
cu"etkvkecn "Wpfgt"vjku uwdrctC|tch."vcm
f kucitggogpvO0o"Vjg" eqorgvgpv "cwvjgtkvkgu"
eqgorgvgpv"cwvijqgtkv{"gh"vj g "ucufgoukupokgupwt"cvvqq't
vig"Eqookuukgp0"

AChvgt'tgegkxkp|"vjg"cuuguuogpv.'vlg Eqoo
cev"kp"ceegtfcpeg"ykvj"vjku" rctC|tchO"K
fkucitggogpv. "vjg"eqorgvgpv"cwvjgtkv{"qgh
cuuguuogpv"vq'GUOlG:j."'qp‘k«”kplc@b@wdnk

Vj I(quwpvt{"Dgtpgeg’enjcdmtumu"rthkfgf"htqo"quukfg vV

gpfqtugf"vqg" dg"wugf"ykvjkp"ng"GW"octmgv"

o Vjku"tgegqgipkvkgp"cnngyu"vjgo"vg"dg"wvknk]| gf

oggv"urgek®©Oe"tgiwncvgt{"uvcpfctfu

Ukipk"Oecpv'CDggpjeg')ot;mm"vjcv"ku"pqv c"etkvkecn"d:
quki pk™Oecpeg"vguvy
quoqfkv{"D@pdeg;pDe:Jtcmc;tm yjigtg"vjg"wpfgtn{kpi"cuu
gokuukgp"cnngycpeguO"Eqoogfkv{"ogcpu"1ngcp{"iqgqgf.
dgkpi "fgnkxgtgf."kpenwfkpi "ogvcnu"cpf"vjgkt"qgt ¢
uwepl"gngevt kekv{y
GVRctICknuklpgf"D'@'pégpelmstm"VJcv"oggvu'egtvckp t gc
vig"rqtvhgnkgXu"ectdgp"gokuukgpu"ctg kipgf"yl
cevkxkvkgu"tgncvkpi"vg"kvu"wpfgtn{kp cuug f

GVEnkocvg"Vtcpuk\ CKgppBgmpejtond vinee "oggvu"egtvckp"
Vj cv"kvu"rqtvhanq"ku"qp"c"fgectdqpkucvkqp"vtcl
Kpvgtguv" TciCd'dDgpmre joacdtmhd gvgtokpgf"qgp"vijg' dcuku
oc{"ngpf"vg. "qt"dgttqy"htqgqo. "qvjgt"dcpmu. "qt"ci
Urqv"Hqtgki p"Gzef'cepaggé Dgptepoxijtinej "t g'Ogevu"vjg"r
ewttgpe{"qh"cpgqvjgt"gt"c"dcumgv"qgh"qgqvjgt"ewttggr
fcvg"

Tgi wnEowgd" Dg p@'jdegpgen<oct m"fgvgtokpgf"d{"viwg"crrn
Kprwv"fcvc"eqpvtkdwvgf"gpvktgn{"htqgo"egt¥Yckp"vVv{

y C
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hwpf u

CRITICAL
BENCHMARKS

M e - RN
CHMARI ; / SIGNIFICANT

@ BENCHMARKS

Amended scope

-~ o ~
cLARITY ON \ v / EuPARIS.
virada (&) BENCHMARK &

COMMODITV EU CLIMATE
BENCHMARKS TRANSITION
‘ BENCHMARKS

PERMANENT
ACCESS: NON-EU
BENCHMARKS

gujgnf =" Dgpeyjotcg jguygfggp™ey jog™ m" ku" wugf " fktgevn{"
dkpcvkqp"qh"dgpejoctmu"ykvjkp"vjg"GW"cu"c"tghgt
vtcevu"qt"hqt"ogcuwtkpl"ng rgthqtocpeg gh" kpxg
uv"7GW dknnkgp"gqp"vjg"dcuku"qgh"vjg" hqnnqykpl"ejc
nkecdng+. "gxgt"c"rgtkqgf"qgh"8"oqgpvju<"

T vijg"tcpig"qh"ocvwtkvkgu"qgt"vgpqtu"gh"vjg"dgpej
T cnn"vjg"ewttgpekgu"qgt"qvjgt"wpkvu"qgh" ogcuwtgogr
T cnn"vjg"tgvwtp"ecnewncvkgp"ogvjqfgngi kguO

1 Egookuukgp"fgngicvgf"tgiwncvkqgpu"vg" urqekh{ Vi o
ugwtegu. "cpf"vjg"etkvgtkec"vg"cuuguu"yjgp" dgp ¢

Swcnkvcvkxg"Etkvgtkc="Dgpejoctm"fqgqggu"pgv"oggv"vijg

T Vig"dgpejoctm"jcu"pg. "qt"xgt{"hgy. "crrtqgrtkcvg"

1 Ujqwnf"vjg"dgpejoctm"egcug"vq"dg rthkfgf."qt"b
pg"ngpigt"hwnn{"tgrtgugpvcvkxg"qgh"vjg"wpfgtn{Kkyg
wptgnkcdng. "vjgtg"yqgwnf"dg"uki pkOkodv ™ Opfcpefkxat
uvcdknkv{."eqpuwogtu."vjg"tgcn"geqpqo{."qt"vjg"
eqorgvgpv"cwvjqtkv{Xu"Ogodgt"chvg: cpf”

T VvVjg" dgpejoctm"jcu"pqv“dggp"fguk|pcvgf"cu"ukipk"
crrnkgu"vg"GW'dgpejoctmu"qgpn{+0"

" Egookuukgp"fgngicvgf"tgiwncvkqgp"vg"fgvckn"vjg":

gWugf"d{"uwrgtxkugf"gpvkvkguy

T Uwrgt xkugf " Gpvkvkagu
o Etgfkv"kpuvkvwvkgpu<""
A Tgkpuwtcpeg"wpfgtvemkpi "
A Cnvgtpcvkxg"kpxguvogpv"hwpf"ocpcigt
A EER

y T
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A WEKVU" 1" WEKVU"ocpcigogpv"eqorcp/{
A Dgpejoctm"cfokpkuvtcvgt"
A QeewrcviBygptgbgpv"rtgxkfgtu

0 Kpxguvogpv" Ot oucx<

A Kpuwtcpeg"wpfgtvemkpi
A Vtcfg"tgrqukvagt {
A Oct mgv"qrgtcvaqt
A Etgfkvqt/letgpkVpgpuvkvwvkgpu"*hgt"vjg"rwt
T Wuci g
o Kuuwkpi "c" Opcpekcn'kpuvtwogpv yj kej"tghgtagp
o Fgvgtokpkpi"vjg"cogwpv"rc{cdng"wpfgt"c"Opcp
d{"tghgtgpekpi "cp"kpfgz"qt"kpfkegus=
o] Rctvkgu"vq"c""Opcpekcn"eqpvtcev"yjkej"tghgtg
o Rt gxkfkpi' "dgttgykpi "t cvdgwre cgnxegw n'ccvpg' fk"pcf ug'zc'"q
cpf"vjecv"ku"ugngn{"wugf"cu"c"tghgtgpeg"kp"c
rctv{=
o Ogcuwt kpi "vjg"rgthgtocpeg" qh"cp"kpxguvogpv'
rwtrqug"qh"vtcemkpl"ng"tngtp gh"uwej "kpfg
cnngecvkgp"gh"c"rgtvhgnkg. "gt"gh"eqorwvkpi"

RgqvgpvVvklkgipUing{""Q@rxvc k ncdng"hqt "gvjgtykug"qgwv"qh"ueqrg

T Egqpfkvkgpu"vg"dg"ogyvc<

o] Ocmg"c"tgswguv"vq"PEC"ykvj"tgcquu

o GWT" 42" dknnkqp vjtgujqnf"
T PEC"oc{"tghwug"vqg"fgukipcvg"kh"kv"eqpukfgtu"vij
T Tgxgecvkgp"wrgp"tgswguv"dwv"qgpn{"hgwt"{gctu"ch\

Eqoogf kv{"dgpej oct mu

T Dcugf"qgqp"uwdokuukqpu"htgo"oquvn{"wptgiwncvgf"e:t
o Ejcpig"vg"vjtgujgnf"vjcv"dtkpi"kpvg"ueqrg
o Vjtgujgnf<"tghgt gpoekgp kcccwauww'gVv'jttgoeuejj ggruf'"cq iF "gGWT " 4
34" oqpvVvijou

o Vjqug"kp"ueqgrg"uwdl gev"vg"fkhhgtgpv"gdnkicyv
T Qvjgt"eqooqfkv{"dgpejoct mu
o Kp"ueqgrg"gpn{"kh"uki pkOecpv"qgt"etkvkecn"*kh

Ugnwvkqgpu"vg"kuuwgu
T Qvjgt"C04" Gzgorvkqgpu
u"kpenwf kpi "h

qp
tf"eqwpvt {+
tghgtgpeg"rtkeg

o DOT"egpvckpu"nkokvgf"gzgor vk
A egpvtcn"dcpmu"*GW'cpf"vjKk
A c"EER. "yjgtg"kv"rtgxkfgu"
t kwmenpci gogpv" rwtgvyunguw'gpyf "
yy
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T Urqv"HZ" Dgpejoct mu

0 Eqookuukgp"ocpfcvgf"vg"gzgorv"ur/GgwW" HZ" dgpej
cfokpkuvtcvqgtu

0 Tghgtgpekpi "urgv" gzGW"cepitgt"gtpcev{g uw"qq hy"jck"ep q'pu we |
eqpvtgnu"crrn{

o Wugf"vqg"jgfig"cickpuv"cfxgtug"HZ"tcvg"oqgqxgo
gswkxcngpyv

o Eqookuukgp"vg"guvcdnkuj "nkuv"qh"gzgorv"uraqyv
gpvt{"kpvg"hgteg"gh"tgiwncvkqgp"cogpf kpi "DOT

o Wpvkn"vjg"nkuv"ku"guvcdnkujgf."octmgv"rctvk
pgy"egpvtcevu

T GswkxcngpEgN'Dgtp"eR o t mu

"ceeguu"gpn{"rgpfkpi"cf
vgt giCwgifvteagpkad cps Wikhkon g
"fkvoewnv{

o Wpfgt"DOT. "vgorqgtect {
o Vyg"l wt kufkevkgpu"fg
o Cogpfogpvu"Ozgu"vijku

Vig"pgy"fcyp<"vkokpi /G fd'gpteg pck wmugp SRA{cptwecpdp 42 4 8 -

9 Gpf"qh" Ockp"C*77D+%“VHgmWWhghokepk'uRtt gxiqu ki m q %

T CrrnkecvkgqpRFgeOUOKDPggegkxgu"cp"crrnkecvkgp"hqgt"
53134147"GWqokpgpvtcvgdmuKighd GW REejkact m. " GW" E
Dgpejoctm. "qt"eqoogfkv{"dgpejoctm"uwdl gev"vqg
Opcpekcn"kpuvtwogpvu. "kpxguvogpv"hwpfu. "qgt" Opc,|
cfokpkuvaccgivgtkvyikudp'ggt "gpfgtugogpv"cu"pqvk®Ogf"d{"
DOT+0

Gzkuvkpi "Crrnkecvkgpu"Wpfgt"Qnf" Rtgeguugu
i Rgtokv«vwdgfGzWwgyg kpi "C*77D+"rgtokvu"wug"

k
Opcpekcn"eqpvtcevu"wpvkn"gpf"qh"42470
i Pgy"Crr nk'e@wwkw'pdug" ocf g"wpfgt"pgy"C*4,;, DKK+0

p" Opcpekc

HZ" Gzgorvkqgp
7T RgtokvwvwgWuWug gt okvvgf"vknn"gpvt{"kpvg"hqgteg"qgh

Qt fgtn{" EguucvkqgplTgrncegogpv"qh"Etkvkecn"Dgpejoct

"

T EqorngvkgqeEp"Egafvpkpg"cnn"uvgru"vecmgp"d{" GUOC"vq'
eguucvkgpltgrncegogpv"gh"etkvkechZ4dYgPej oct mu" ct

1 Tgvtqurgevkxg" Cogpff'o@tpw0" 73" DOT" vq" AmMgry "kend pwk' p
tgrncegogpv"hqwpfoO

y ¢
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"gp" GUOCXu"
f"pgzv"unk

—_

"gpvkv{"ecppgv"cff"
Cppgz "GW"Enkocvg"Vtcpukyv
etkvkecn"dgpejoctmu"dwv" GW"'qgp

o C"uwrgtxkugf"gpvkv{"ujcnn"pqv'
vjcv"dgpejoctmeku"vjg"qdlgev"q

o GUOC"oc{"cnnqy"wug"qgh"dgpejoct
hgt "dg¥dyvdomp&j u"hgnngykpi "rwdn

Pgy"CtvO0o" 4; CKK

T Crrnkecvkqp"hqgt"TgeiCphkkgptGpfqgt
hgt "tgeqipkvkgplgpfgtugogpv"kh"vj
Tgi Wncvkqu

T C04; *3d+"c"uwr gtxkugf'gpvkv{'vjcv"wugu"c"dgpej(
kpuvtwogpvu ] pg"tghgtgpeg"vg" aukpxguvogpv" hwpf u!l
dgpejoctmu "€"uj cnn tgrnceg"\,Cjno/\gtqog:p/dqxcgdtyrhvml«vpj
gt " kuuwg" qt"rwdnkuj c"uvcvgogpv"gp"kvu"ygdukvg
hgt "pgv"dgkpi cdng"vg"fqg"uqy

Vig"pgy"fcyp<"vkokpi"cpf"vtcpukvkgpecnX"hgt" GW"'dgpe

9 3"Lcpwctffc4242<"F

o Fguki prFegreckfgapkpgdOCleqorgvgpv"cwvjgtkvkgu"jcxg
cfokpkuvtcvgtu"kpenwfgf"kp" GUOCXu"tgi kuvgt"
Cppgz" KK" *ugg'tgekvcn"4:"cpf"S(C";+O

o Ejcpigu"vqP'qgCr4g2'3ej cpi g vg" C423

u'
1 Vtcpukvkqpcn"/ll])lglpmkomeldm TDPmej oct mu
o Ngi cn" Eg"tTvgcekkpwe{n " 4 ; Mghke@v:glgfv ge'kpgpgpi " cfc
ujgwnf"jecxg"vjg"ngicn"egtvckpv{"vjcv"vjgkt"
htqo"vjg"GUOC"tgi kuvgto
1 UkipkOecpv"Dgpejoct mu
o Pg"Pggf"hqt "<CwMjocktpkkwortkcqvpgpt u" f g" pgv " pggf "vag"
tgi kuvtcvkgp. "qt"tgeqgipkvkgp"kh"qpg"qgt"oqtg
cfokpkuvgt"cp" GW"Enkocvg" Vt deprukkivpkggfp™ DDggppeejj cocct
uwdl gev"vg"Cppgz" K+0
1 Qr/kp" Rt geguu
o Qr/kp" FgecTfiRkpgp" GW" cf okpkuvtcvgt"ngrvu"kp4"tc
ogtg"gh"kvu"dgpejoctmu"rwtuwc pv "orqr ric{4"6h 3t+" d
cwvjgqgtkucvkgp"qt"tgikuvtcvkqgpO

PgeW' Dgpejty¢c gth®OWuv " Tgi kuvgt ="Jqgy"cpf"YjgpA

T Uki pk™Oecpv"dgpejoctm"cfokpkuvtcvgtu
dn
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(0]

ogf kv{ dgpejoctm"cfo pkuvtcvgtu"”
Rehkupgf "Dgpejoct m" okpkuvtcvgtu"cpf" GW" Enl
kpkuvtcvqgtu
iigtu"hgt"uggmkpi "GUOC"crrtgxchn
Dgpejoctm"Tgcejgu"Vjtgujagnf"
GUOC"Eqgpukfgtu"Dgpej ocitFgukg pejvdkuygpVj t guj gnf '’
Dgpejoct m"Oggvu"Swecnkvecvkxg"Etkvgtkec
Wug"D{"Uwrgt xkugf"Gpvkvkagu
'vgq"igv"tgi kuvgtgf
Tgeqgipkvkqgp
A Tgeqipkvkgp"pgy"cxckncdng"ykvjgwv"cp"gsw
A Tgeqipkvkgp"crrnkgu"hqgt"uki pkOecpv"dgpej
cp" GW'"Enkocvg"Vt cpukvkqp"DgpeJoctm"qt"c"
eqpvtkdwvgf"kprwv"fcvecec"
A PqeW'dgpejoctm"cfokpkuvtcvgt"owuv"uvknn"
cu"kvu"ngicn"tgrtgugpvcvkxg."yjkej"yknnc<
A Cev'"gp"dgjcnh"gh"vjg"cfokpkuvtcvgt"tg

A Rgthqto"vjg"qgxgtukijv"hwpevkgp"tgncvk

A Pgy"dg"ceeqgwpvcdng"vg" GUOC"*k0gO0. "pgy

A GUOC"pgy"jcu"rgygtu"vg"korqug"uwrgtxkuqt

cfokpkuvtcvgt"gt"vjg"ngicn"tgrtgugpvcyvkx

eqqrgtcvgleqorn{"ykvj"cp"kpxguvkicvkgp"qg

Gpfgtugogpyv

A GW'uwrgt xkugf"gpvkvkgu" gV dgpiegotte dug"” vqg

A GUOC"oc{"itcpv"gpfqtugogpv"qgp"crrnkecvkq
ngpigt"PEC"tgokyv+

A Qpeg"gpfgqtugogpv"itcpvgf."uwrgtxkukqgp"qgh
vg" GUOC"ykvj kp"ukz"oqpvju
Gs wk x ddncgupgefg

A Dgpejoctmu"vjcv"dgpgOv"htgo"cp"gswkxcngp
gpfgqtugogpv"qt"tgeqi pkvkagp

A Gswkxcngpeg"tgikog"tgockpu"dwv"wpnkmgn{"

A Gzkuvkpi"gswkxcngpeg"fgekukgpu<"Cwuvtcnk
eqwpvt {Xu"tgiwncvqgt{"tgikog"dgkpi"gswkxc
dgpejoctm"kp"swguvkgp"owuv"dg"fgukipcvgf
hgnngykpi "jcxg"dggp"fgukipcvgf <™

A UKDQT"cpf"UuUQT"

A Cwuvtcnkcp"Dcpm"Dknn"Uycr"Tcvg. "U(R1C
UgvvngogpVv"Rtkeg. "Cwuvtcnkcp" Kpvgtdecpg
Cwuvtcnkcp"Eqpuwogt"Rtkeg"Kpfgz"

A WM" Ogoqtcpfwo"qh"Wpfgtuvcpfkpi"dwv"pqg"gs

A WM"jcu"itcpvgf"gswkxcngpeg"vg"GGC"dgpejo
Cwuvtcnkc"cpf"Ukpicrqgtg"

A WM"jcu"cnug"gzvgpfgf"vjg"vtcpukvkqgpcn"rt
ogcpu"vjcv"wpvkn"vjcv"gzrktguWMM" uwr gt xk
dgpej oct mu

dm
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A Fgukipcvkgp"cu"uki pk©Oecpv"d{"GUOC"yjgtg"

vjtgulqn "dwv"oggvu"vjg"swcnkvcvkxg"vjtag
A Vjg"dgpejoctm"j cu'"rgaq'rdtk'dwgt' {olcw dngiwk v wv
cpf
A Kh"dgpejoctm"ycu"pg"nqgpigt"rtgxkfgf."
korcev"gp"octmgv"kpvgitkv{. " Opcpekcn"”
geqpqo{"qt"VJg" Opcpekpi "gh"jgwugjagnfu
Ogodgt"chvg
A Qpeg"fgukipcvgf."dgpejoctm"cfokpkuvtcvagt
gpfgqtugogpyv

Yjcv"ku"vjg"/lGWracepejgpctpmpcf okpkuvtcvqgtuA®

T Vig"ewttgpv"DOT"f/gWudgpej ogsmkehodhgbuvtcvgtu"ve
Ogodgt "Uvcvg"uwrgtxkuqtu"gh"vjg"wucig"qh"vjgkt'
swcnkh{"vjgkt"dgpejoctmu"hqgt"wug"kp'kwojrggugWe"Kp'"
pgy"qgdnki clgWgpfgbpbaptcvgtu”"vg"pgvkh{" GUOC" kh"\
dgpejoctmu"tgcejgu"qgt"gzeggfu"vjg" 72"dknnkqgp"\

Hgnngykpi "vjecv"pqvkOecvkgp. "gt"kth"eh{pkDDeéopgkt'
dgpejoct m"d{GWAW.k"ppkqupvt cvgt u"ygwnf " cnuq"dg" uwd
uggm"tgeqlpkvkqp‘qt"gpfqtugogpv"qh"vjgkt"dgpej(
d{"c gswkxcngpeg"fgekukgp+0"

1 Pq/|GW cfokpkuvtcvqtu"qunf"pggf"vq"rwv"kp rnceg'
wucig"gqgh"vjgkt"dgpejoctmu"ug"vjcv"vjg{"ecp"eqort
egwnf " dg ejcnngpikpi"yjgtg"cfokpkuvkqpqtkTquhs
wugtu"qgqt"vjqug"eqpvtcevu"faqg" pqv"tgswktg wugtu"\
yc{"vjcv cnkipu"ykvj"ng"ngpkvkqpu"kp vjg"DOT.
tghgtgpegu"vqgq"vjg"dgpej octek kmp" eCDppcvpted<ecvnu 'Kgptu"vh wyx
dghqgtg" 3 chwct{"4248"wpfgt"v1g gzkuvkpi"vtcpul
72 dknnkqp vitgujgnfo"

T Kp"uqgqog" e/(éWgcufOIpmlpuvtcvqtu"oc{"eqpenwfg"vjcv"vj
Tgiwncvkqp"ku cfgrvgf."vemg"uvgru"vg"rtqj kdkv"c
vg"tgfweg" jg"tkum"qh"vtkiigtkplUg'g;rg Ppggdigpkhkkg
gpfgtugogpyv qh"VJgkt"dgpejocth"Wpfg_Llimgwogpf
Tgiwncvkgp"fggu"pgv"tgogxg"cp{"gh"vjg"gduvceng:!
hqt'lGJWZf‘pcfokpkuvtcvqtu"vq"uqu'rnhgu"'wuvn'hlkh'{\‘Ijvg‘g@W"'
qzkuvkpi"qswkxcnqpeq."tqeqipkvkqp gt "gpfgtugogry

T Vig"Eqookuukgp"pqvgu"vjcv"qgp KW d&g"peww"'cqghmcp" gu\
cfokpkuvtcvqtu'jcxg"swcnkng"dgpejoctmu"hqt"wug
d{"gswkxcngpeg" fgekukqpu."vgp"ctg'tgeqipkugf"c;
guvlgddvuk/@Wpcquokpkuvtcvqtu"rthkfg dgpejoct mu"yj
dknnkgp" v1tgu1qnf" gh™" yjkej‘qpn{ vitgg"ctg"tgec
VJg'quokuukqp cempqyngflgu vicv"vjgtg"egwnf " dc¢
dgpej oxjtqud" GW" wucig"gzeggfu"vjg" 72"dknnkgp"Vvj
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vtcpukvkgpecn"rtgxkukgpu"qgqt"vjcv"okijv"dg"fguki g
tgi kogO"

T Vijg"pgy"Tgiwncvkgp"yqgwnf gswktg‘GUOC"cp/f"Ogodg
GW"dgpejoctm"cfokpk uvtcvq u"yjqug"dgpej oct mu" ct
vig"DOT"qgp"3"Lcpwct{"4248"ecp"dgpgOv"thg go" c" uk

t geqi pkvgkod pg"tqutg'otggpv" " gh" c" uki pk™Oecpv"dgpejoctm"d
1 Gzkuv K@W"dbgmpej oct m"cfokpkuvtcvgqtu"qgqp"3"Lcpwct {"
cntgcf{"tgeqi pkugf"cpf"gpfqtugf"wpfgt"vjg"DOT""
ctg"pgv"uki pkOecpv"dgpejoctmu"yqgwnf"hcnn"qgqwvukf

Korcev"hqt"octmgv"rctvkeRO0O£Lpvax"COd t@uVwhgVhtguVi k
i kxgu"GW' DOT"kvu"vggvj 0"

1T Ewttg DV"TIOq'wk\Amkgqm« uvgu o gdpgvpkevj {otcog el g c'wekK'gp " gh " dgpe
vig"Wpkagp" kh"vjg"dgpejoctm"ku"rthkfgf"d{"cp f
vig"tgikuvgt"tghgttgf"vg"kp"Ctvkeng"58"qt"ku"¢c'
vg"kp"Ctvkeng"580Y4

T Tgxkugf"rqukvkqp" htqgo" Hopgwett{k'vk2£8™ *digp"ey wad artu{. -
dgpejoct mu" udegev"vq"Cppgz"Kchn‘kGiV\p'gEfn"kcbg:p/e;]j"d/dtcrr
c"eqodkpcvkqgp"vjgtgqgh+" ckkakJ(D@XuV@lOgEthtgg'l'kig\'/gt
uwrgtxkugf"cgpi\)'k:\rlp yVagdmh'gwegpedghej oct muO"”

1 Hqt"ukipkOecpv dgpejoctmofflpgyt kgdh'gd gplpigl i Og |
dgpejoctm"*qgt "eqodkpcvkgp"gh"uwej "dgpej oct mu+"\
uwej "dgpej oct muc'kruwdn idkévgmdodleed{'dict™ eqgorgvgpv"cwyv
wpfgt"C046¢c8"

o kp" uwopogevtk{'Gg'f " gt " fgukipcvgf"cu"ukipk©Oecpv"cp

qdvckp"cwvlqtkucvkqpltglkuvtcvkqplgpfqtugog
vkoghtcog=" dptc'k"tmtglfnk/equk‘pbvkqpl tgi kuvtcvkaqg
tgeqi pkvkgp"jcu"dggp"ykvjftcypl"uwurgpfgfl
1 DWV"yJ CV"fqu"ﬂ.Cf f"c" pgy"tgHFQ@\g"pfegg@lp@fgcrpt"dwbd‘oCrO{‘
gwug"d{"cffkpi YY" *gwugy"dgkpi "fgOpgf +0"

o uCff"c"pgy"tghgtgpegy"?"Pgy"nwug"gqh"c"dgpej
Aszuvkpi"C073*6+"cpf"CO73*7+"GW"DOT"tghg

dgpejoct m"dghqtg"5303404247
A WM"DOT"jcu"c"fgOpkvkgp"gh" upgy"wug4" kp"C

o Eqgqwnf "vj ku"kpenwfg<"”

A ugvvngogpv"qh"cp"gzkuvkpi"engctgf"vtcfg

A vecr"kuuwcpeg"rquv"53034047
A hgtocvkgplUegdreygkpkpt wogpv"rquv"53034047
A ejcpikpi"vjg"dgpej odueqrtg'higp wwtewgd d pdv ™ rcopu”
A gzvgpukqp"qh'v/lgetq)r'gq'hk'pgm\ktuwckg)p\)‘"krpquv"5303
A pgy"vtcfg"wpfgt"gzkuvkpi "KUFC" Ocuvgt®"rqu

T Jgy"yknn"cf okpkuvt c VvEW"udlgwpuegjtouc"tmp"qgyyk"nknh""dcg""pugkpi p k "C

o Hgqt " GW" d rp' djgpeetjmowct m"uvecvgogpv"kpfkecvgu"v{r

wrfcvgf"kp"vjg"gxgpv"gqgh"cp{"ejcpigu"vg"vjg"
{gctu+

do
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o Hgt "@W'pdgpejoctmu"rtgxkgwun{'<dgpg pOpklupitc®@71T 3
vg"cuuguu"uecng"gh"gwugyy"kp"vjg"WpkqgqpO0O" Ceeg
o Wugt u"/GW" pgmpej oct mOL "Edg"vii€xdy ctgdvglaxpgk uvt cvgt u" v

kh"dgpejoctmu"yknn"dg"kp"ueqrg"qt"pqv"cpf"v
AU,C"uwrgtxkugf"gpvkv{"vjcv"wugu" dgpejoc
Opcpekecn"kpuvtwogpvu"vjcv"ku"uwdl gev"vg"
tgrnceg"VJcv"dgpejoctm"kaJ"cp"crrtqrtkc
rwdnkecvkgpeéegh" gt tkupgg"cpf"rwdnkuj "c"uv
rtgxkfkpi "enkgpvu"ykvj"c"tgcuqgpgf"gzrncp

1 Korcev"hgt"octmgv"rctvkekrcpvu<"C04; *4+"rtqur g«
o WEKVRtgqutgevwu" Tgiwncvkgp"eqornkcpv"rtqurge
kpenwfg"engct"cpf"rtqokpgpv"kphgtocvkqgp"uve
d{"cp"cfokpkuvtcvgt"kpenwfgf"kp" GUOCXu" C058
dgpejoct mu" k pdxulkwgfg™tqdi"kvg gg0 t
o Yjcv"kh"cfokpkuvtcvgt"ku"kp" GUOCXu"tgi kuvgt"
Dgpejoctm+"dwv"vjg"dgpejoctm"t duhkg tpgkp@egcfp'vk'p "
0
0

dgpej ctm"pgv"kp"ueqrgA
o Dgpejoctmu"uwdl gev"vg"rwdnke"

p "Cnuq"kp
o Ejgem"yqtfkpi"qh"rtqurgevwu"uv

Vv

g

gv ke
cvgogpv"uvknn
o Kh"c"rwdnke"pgvkeg"*rwtuwcpv"vg"C046c*8+"Kku
rtrqurgevwu"tghgtgpekpi "vjcv"dgpejoctm"owuv"
vig"rwdnkecvkgp"gh"vjg"rwdnke"pgvkeg. "vjcv"
1 Rtqurgq\thgnU'quoe'vqutuwv:g"t"oc{"eqpukfgt"vj "k goqgxcn
uki pk©Oecpv"dgpejoctmu"htgo"vjg" eqpvtqnulr
0o Y] gtg"c"rtqurgev/urvlul pblg’ﬁ)@(t[g\pé@glp@mqnctmu
ewt t ' dwv"yknn dg"qgqwv"gh"ueqr
wfg"pgy"tkum" hcevqt"yqtf

j mu"vjcv"ctg
ej"crrn

g
g
4
c
e
g

g
ujgwnf " pagvg q
“yj kej " jgcgxpg qbrnv
pwct{"42480"
iwncvkpi"iq
Wktgggbmﬂq
vt kdwvqgtu"
i "gvjgt"v
j oct mu"oc

c
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' " c"uvtwevwtgf" Opcpeg"rg
n' qu"qh"ueqrg"*cu"pqv"
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Yjgtg"vjg"wpfgtn{kpi ku"cp"kpfgzc<

A vijg"pcog"qgh"vjg"kpfgz="*Ecvgiqgqt{"EH+

A c"fguetkrvkgp"qgh"vjg"kpfgz"kh"kv"ku"eqor
dgngpi kpi "vg"vjg"ucog"itgwr="*Ecvgiqt{"C

A c"fguetkrvkgp"qgh"vjg"kpfgz"rtgxkfgf"d{"c
kp"cuugekcvkgp"ykvj."qt"gp"dgjcnh"qgh. " vj
vig"hgnngykpi"uvcvyg gpvu<""*Ecvg|qt{"D

A vjg"eqorngvg"ugv"gh"twngu"qgh"vjg"kpfog
rgthgqgtocpeg"gh"vjg"kpfgz"ctg"htggn{"c
vig"kpfgz"rtgxkfgtXu"ygdukvg-=

A vijigdxgtpkpi "twngu"*kpenwf kpi "ogvjqgfagn
ugngevkgpdcpdpgekpgi"tgh"vj g"eqorgpgpvu"
fguetkrvkgp"qgh"octmgv"fkutwrvkgp"gxgr
dcugf"qp"rtgfgvgtokpgf"cpf"qgdl gevkxg"

Rgkpvu"*d+"cpf"*e+"fq"pqgqv"crrn{"yjgtg"vjg"c
rwdnke"tgi kuvgt "ockpvckpgf"d{" GUOC" wpfgt"Ct
cev"hgt " oc tyiovd": r*cat+v' kW' rDcQpTv u "

CO04: *4+" GW" DOT

A Tgswktgogpv"hqgt"uwrgtxkugf"gpvkvkgu"vjcyv
ockpvckp"tgdwuv"ytkvvgp"rncpu"*cpf"tgOge
Opcpekcn"eqpvtcevu. " Opcpekcn"kpuvtwogpvu
ocvgtkcnn{"ejcgo"irgtuq1>el<gfcgjfg"ud'p/fq""ydjgtg"hgcukn
fgukipcvg"qu"qt"ugxgtcn"cnvgtpcvkxg dgp
ngpigt"rtgxkfgf."gpn{"crrnkgu"vg"nkp"ueq
pgpuki pkOecpv"dgpejoct mu+"

A Dwv"pqvg" KQUEQ"uvcvgogpVv"hgt"wugtu"gh" Op

Kvecnkcp" Dcpmkk'uCev" Ctvkeng" 33:

A Vjig"Kvcnkcp"ngi kuncvqgt"kpvtqgfwdlgt"kg"vjg
rtqgxHKuegq'rkgp" gpvkvkgu"ykvj"iwkfkpi"etkvgt k¢
tgOgevkpi"vjg"ytkvvgp"rncpu"rtgxkfgf"haqgt
eqpvtcevwcn"vtjg'nvcjvgkkatp"ue nkkrg'pyvku =

ACtvke/dl;s]l‘J?;Bcu"dggp"kpenwfgf"coqpi'VJg"ch
tgswktgogpvu"crrnkecdng"vqg"dcpmkpi *cpf™
Kvecnkcp"enkgpvu"wpnguu"cp"gzgorvkgp"crrn

A Kpeqrg"uwrgtxkugf"gpvkvkgu<"gpvidgkfgt grg
dcuku"qt"vjtqwij"vjg"tkijv"qh"guvcdnkujo
kfgpvkh{"pgz "ykvj"ng"chnkcp | wt kKuf ke

A Kmeqrg"rtqgqfwevuc<' dcpmkpi"ugtxkegu"*gOiO"
Opcpekecn"ugtxkegu"cpf"rc{ogpv"ugtxkeguO
rct kugp

Ueqrg="WM"ueqrglukv pkiOekperiwfigpe'|] pgp mu
Yjg="Etkvkecn"dgpejoctm"fgukipcvkqgpucx<

A WM<" KEG" Uycr"Tcvg"cpf"vjg"YOT"6RO" Hkz

A GW<" GWTKDQT. " GQPKC. " UVKDQT. " YKDQT. "PKDQT
Ceeguu

A WM"gswkxcngpeg"dtgcfgt<"GGC"dgpejoctmu"c
A WM"vtcpukviipdgpbegotpop" kp"rnceg"wpvkn"g

hp
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o Tgxkgy="Tgxkgy"qgh" WM" DOTA
1 WM"dgpeJoctm"cfokpkuvtcvqtu"yknn"hceg"ukdknct"L
GW"cfokpkuvtcvqtuO qugxgt."hqt"vjg"vkog"dgkpi.
fgvgtokpg" vjcv"ng "tgi kog"ku"g&kgbXghgpv"vag"\
dgpejoct mu"gxgp' vjqwij"vjg"DOT"dgecog"rctv"qh"\
nkokvgf " covgpaftogghpgvtugO."" WM" cf okpkuvtcvgtu"yjgug"dg
GW"oc{"dg"tgswktgf"vg"uggm"tgeqgipkvkgp" GW" ght gt

3" Lcpwct {"42480

1 annqykpi"ng"rcuucig"qh"VJg"Hkpcpekcn"Ugtxkegl
gzvgpfkpi"vjg"vtcpukvkgpecn"rgtkgf"wpfgt"vjg" WM
dgpejoctmu"rtgxkfgf/iIN{¢ GO glhpd Vigwy @tt U "Mgpkvik'n" vj g"
ogcpu"vjcv"WM"uwrgt xkugf"gpvkvkgu"yknn"eqgpvkpwg
dgpejoctmu"rtgxkfgf"d{"GW'cfokpkuvtcvqgqtu"gxgp"k
uwrgtxkugf"wpfgt"vjg"GW' DOT"dgecwug"vVvjgkt"dgpej
wpfgt"vjg"pgy"Tgiwncvkqgp"cpf"vjgug"cfokpkuvtcyvc
dgpejoctmu"hqt"wug"kp"vjg"WM"wpfgt"vjg"WM"DOTO'
vjgkt"dgpejoctmu"hgt"wug"kp"vjg"WM"wukpi"vjg"ag:s
rwwapv"vg"cp"gswkxcngpeg"fktgevkgp"ocfg"d{"JO"\
ejcpig."cv"ngcuv"hqgt"dgpejoctmu"cfokpkuvgtgf " d/{
dg"uwrgtxkugf"wpfgt"vjg"DOT"cu"c"tguwnv"qgh"vjg'

1 Vjg"gzvgpukgp"qh"vjg"WM"vtcpukvkgpecn"rgtkaqgf"cnl
fgekfg"qgp"vjg"vkokpi"gh"vjg"tgrgcn"qgh"vjg" WM" D(
jgy"vg"tguvcvg"qgt"tgrnceg"vjg"tylguk@Qgogpvu"gh?"\

o Hqgt "gzcorng. "JO"Vtgcuwt{"okijv"eqgpukfgt"oqf
cnkipgf"ykvj"vjg"cogpfgf"GW" DOTO"

) Vjku"okijv"cuukuv"WM"cfokpkuvtcvqtu yjqug"d
wpfgt"ng"GW DOT" kh' ng Egookuukgp"ygtg"vag"
eqgpukfgtgf"gswkxcrnddgww™" wagwwf gt' GRMI ¢ 'gu kolgrict " ki
gvj gtW'acgfpkuvtcvqgqtu" cuGWtgfalkklugyt' dvgdt" p'gep{ "
Tgi wncvkgpO"

1 Cnvgtpcvkxgn{."JO"Vtgcuwt{"okljv'eqpukfgt t gkpy
dghqgtg vjg"chrvkqp'qh"vjg"DOT"Wpfgt yjkej"ng"
cfokpkuvtcvgtu"gh"c"nkokvgf"encuu" gh"{&t*kyy kesg n'" ¢
qunf"dg"oqtg"kp"nkpg"kaJ"VJg’GWrequp:\etJKg:lfﬂcerng
Vtgcuwt {" oc{'ikxg"oqtg"kphqtocvkqp gp"cv"ngcuv'
kphqgtocvk q p"gp"Vtcpejg"5"qgh" kvu V\rnnccquut"{v"qh"tfcgongkqug
wpfgt"vjg"4245" CevO
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Fcra qvgevkirpth{ecnk| cvkqp

Dq G"urggej " gp" EQu"c35"qQa{t'p4£d24Dm. " vj g" Dcurny ggeh"" Gppi "nfccpv
gxgt p(;yojelgej'ycu"fgnkxgtgf"d{"kvu"gzgekaxg"fktgev
fcvc quegt. "Lcogu"Dgphqtf."cv"vjg"lctvpgt"Fcvc"Cpc

1 Kp"jku"urggej." Ot"Dgphqtf‘gzrnckpu"vjcv"fcvc"i
oczkokug"vjg"xcnwg"gqgh"fcvec. "kpenwfkpi"d {'uqnxk
kpuvkvwvkgpu+"vjcv" ecppqv'dg"ucprg>ng'd{ cp" kpf k>

T Mg{"ctgcu"eqxgtgf"d{"vjg"urggej kpenwf gc<

T C"fcvc"uvtcvgi {"vqUecnkipp"gugqwphkuout kgt kViFgw<s" cp
Gzgewvkxg"ngxgn"cpf"rwdndkatj "gtf d cf* pagry™ kupv"t lcwrg{i '{ 4 .
tgOgevu"gp"yjcv"vjg"DgG"jcu"cejkgxgf"ug"hct."kj
vitckpkpi "fkgpxkgvnkgerv'kuxngk'nvngu " cpf " ewnvwt g. "vecmkpi "uv
cpf"ocr"cnn"qh"kvu"fcvc."enqukpi"fcvc"icru kp
uvgru"vqg"gpcdng"uchkk'gepp tk'pemwd kypwh X EKR KkpaGepxXk cn" kp

T Eqjgtgpv"ocpci gogpv" g o't " cD/gcp"hoqrtff" kopghv qgtud’ cvvj kequp' <w

' " rt

i kxkpi"vjg"DgG"vVvijg ejcpeg vg"tgxkukv"kvu"ecr q
igv"tkijv"dwv" mg{"vqg"gpcdnkpi " gxgt{gpgr"cwd" yqt:
cpcn{vkeu"gpcdngopevfogpv™"jcwdcve" fcvc" egnngevk
ewnvwitgy] wdhr " kp"dwknf kpi "kvu"eqjgukxg"u{uvgoO'
T Gpcdnkpi " kppdkwpfkagepd pyvkevnj""ugkk<h vu"™ kp" CK" tguwnvkp
cfxcpegogpvu"ctg"ngcfkpi"vg"mgc"tgxgnwvkgp"kp"]j
vig"DgG" ku"pgy"nggmkpi ' v"jgy"kv"ecp"uecng" kpr
ncvgonu"geydghhgt0o0"Jgygxgt. "kv"ku"cnug"eqpukf gt kj
CK"vg"gpcdng"uchg"cpf"ghhgevkxg"kppgxcvkqgpO

Ug e witNgvikkgwun c v kK g p

FNVgmgpkapEtk{gpvqcuugvu

GXK@Qur dwihEHE R 6 d4T6g=i WnEv kpv qBB6WeY 424 70r f h

WM" Hkpcnn{"Ogxgu"gp"Et{rvqgq"Tgiwncvkgp="et{rvqcuugy
rgtkogvgt"vjtqwi]j “=WM'OI=d)2wM_gr2\A'7iOcrli'htqnqcuqf"ftchv

et{rvg'c/tjllgg\nlgﬁ)kuncvkqp fgOpgu"vjg"uegrg"qgh"yjkej"ct
ueqrg"qgh"vjg"hwvwtg" et{rvqcuugv'tgi kog0"JO" Vtgcuwt
cpf"rncpu”"vqg"ngi kuncvg"dghqtg"vjg"gpf"qh"vjg"{gctoO

QT


https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=4d24b5f9b7&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=7c4edbef9d&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=7c4edbef9d&e=9755269a15
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ESqpme7ffkpMrRQpesAZnQcBjzUdLSZ4LhAmoz8b1pUDOA?e=B2vmQb
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EdPdDPwrtQlMlYaos6rIIGABQ_sV0BvP_STpRGOS1tj0Rw?e=40Zpon
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EdPdDPwrtQlMlYaos6rIIGABQ_sV0BvP_STpRGOS1tj0Rw?e=40Zpon
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EVWo9qBmDY5At_KGDv5PoV4B9V4MjZQ-nQKRMu0q2ED9ng?e=4yeM0f
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EVWo9qBmDY5At_KGDv5PoV4B9V4MjZQ-nQKRMu0q2ED9ng?e=4yeM0f

European London
Venues & Energy
Intermediaries Brokers'
Association Association

= =9

= =9

=a =9 =a =9

=a =9

Pgy"tgiwncvgf"cevkxkvkagu
Vjht'chv"Hkpcpekcn"thxkequ"cpf”OCtmqvu"Cev"4222
Rt axkukgpu+"*Et{r'cooggpiagVgzkQvkpt "dAgidkuncvkqgp"vec
ykvjkp"vjg"tgiwncvgt{"rgtkogvgt"hgt" Opcpekcn" uc¢
Hgqt "gzcorng. "kv'kpvtqfwegu"pgy'tglWncvgf"cevkxb
grgtcvkpi"c"swenkh{kpi"et{rvgqgcuugv"vtcfkpi"rnc\
cpf"urgekOgf"kpxguvogpv"et{rvqe'uhitgywa'oVv Kyt e nauaV k
Wpnguu"cp" gzenwukqp"crrnkgu "Otou"rtgxkfkpi"vij
yknn"kp"fwg"eqgwtug"pggf"vg"dg"cwvjqgtkugf"cpf"u\
Cwvjgtkv{0"Qpeg"vjg"tgikog"vecmgu"ghiHigewnwguVvijggpud:/
gzcorng. "vtcpurctgpe{."eqpuwogt"rtqgvgevkgp"cpf"
Ueqrg
Vig"ftchv"ncy"ku"korgtvcpv"hgt"fgvgtokpkpi"yjc\
hwthg"tgikogO"Hqt"gzcorng."c"mg{"eqpukfgtcvkqp
tgi kogO0O"Uqgqog"gxgtugcu"Otou"yjkej"fgctnkKiydkfv]K pVIW je
WM" kh"vjg{"rtgxkfg"egtvckp"cevkxkvkgu"dwv"qvj gt
ewuvgogtu. "oc{"pqgqv"dg"ecwijv"kp"egtvckp"ektewo!l
Kp"c"rane{"pqvg"r dnku1gf"cnqpiukfg"ng"ftchv”
kpvgpfgf"vg"crrn{"vg"vtwn{"fgegpvtcnkugf"cttcpi
Vtcpukvkqgpcn"cttcpigogpvu

Vjig"HEC" ykn

crrn{0"Vjg'
wpuweeguuhw
Dcemit gwpf
Kp"4245"JOV"rwdnkujgf"kvu"rncpu" hgudo" gqwtv'wt g" et

tchv"ncy"gpxkucigu"cnngykpi " Otou"vj

n
n"cnnqy" Oou"vg"uwdokv"crrnkecvkqgpu'
" f
n"kp"vjgkt"crrfnkeg'vikjgplptj'cWMd'kd/vikuigkp ¢ n "

dngi "Mgivweg'n Ot ou"tgiwnecvgt{"rgnkekgu"cRRddhcuwl" et
{gct"vjg"iqgxgtpogpv"egp©Otogf"vjcv"kv"yqgwnf"rtqge
viqug"rtgxkgwun{"rwdnkujgf"rtqgqrqucnuoO
Pgzv"uvgru

JO"Vtgcuwt {"ygneqgogu"vgejpkecn"eqoogpvu"gp"vjg"
ugrctcvgn{"rwdnkuj "rtgxkukgpu"tgncvkpi"vg"vjg"c
tgi kogu"hqt"et{rvgqcuugvuoO

HEC" eqpuwnvu"gp"kuuwkpi "uvcdngegkpu. "et {pggdeWwuvgqg

Oc{"
gp"

4247."vjg"HEC+"rwdnkujgf"vyqgq" hwt v jTEtR4e/dl@BbBWN VvV C
uvcdngeqgkp" kuuwc p éogp'EcRoAf 7"1e3t 7{" rqvpqg’ ccu’ ur gt vg"r equaugvf ' fr{t wf c

et {rvgcuwugv" Ot ou

|l

)l

Vig"lgxgtpogpv"rncpu"vg"etgcvg"c"WM"Opcpekcn" uc
kpenwf kpi "uvcdngeqkMW" " wa i kdl@gﬂ/h'gpklﬁlﬁlc@kqbn" 4 2/
Vig"HEC"yknn"dg"vjg"tgiwncvgt"hgt"vjg"pgy"tgi ke
gp"yjcv"vijecyv tgikog'oc{"nqqm"nkmgFRkE&Eﬂ‘qwfIkplu rov
rtqrqugf"crrtgcej "vg"tgiwncvkpi "uvcdngegkpu"kp'
tguwnv"gh"vjcv"gpicigogpvOo

py


https://www.gov.uk/government/publications/regulatory-regime-for-cryptoassets-regulated-activities-draft-si-and-policy-note?utm_medium=email&utm_campaign=govuk-notifications-topic&utm_source=4e637978-d6bb-4169-8132-d9c5fbbae22a&utm_content=immediately
https://www.gov.uk/government/publications/regulatory-regime-for-cryptoassets-regulated-activities-draft-si-and-policy-note?utm_medium=email&utm_campaign=govuk-notifications-topic&utm_source=4e637978-d6bb-4169-8132-d9c5fbbae22a&utm_content=immediately
https://www.linklaters.com/en/insights/blogs/fintechlinks/2023/november/uk-confirms-regulatory-policies-aimed-at-creating-a-global-hub-for-crypto
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=85ea187cb0&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=26c2cfedae&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=26c2cfedae&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=c8e5aeb0a5&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=c8e5aeb0a5&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=b1ba515efa&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=7546aef187&e=9755269a15

European London
EVIA & | EBA =

Intermediaries Brokers'

Association Association

ER47136<"Uvcdngeqgkp”"kuuwcpeg"cpf"et{rvgqcuugv"”e\
Kp"ER47136."vjg"HEC"ugvu"qu"kvu"rtqrqugf"twngt
swcnkh{kpi"uvcdngeqkp"cpf" chgiwctfkpi"swecnkh{l
uvcdngeqkpu+."yjkej"yknn dg'kpvtqf\pe/gjf"Vqﬂl'VljxrggeL
Tgiwncvgf"Ce'l?(EQkWchg\u Qttd 'gac frg" d{"ng"tgegpvn{
Vig"HEC"gzrnckpu"vjcv"kvu"rtaqgr qucnu"ctg dcugf "
ngi kuncvkgp"cpf"yknn"dg"uwdf@ev"vg"vjcv"ngi kunoc
JOV"jcu"rtgxkqwun{"equtogf"VJcv"kv"fqgu"pqv"kp
tgi wncvkgp"cv"vjku"vkog. "cpf"vjg"ER"vjgtghqgtg"Hf
"Otou"ectt{kpi"qu"rc{ogpvu" ukpi "swecnkh{kpi"uvc
Wpfgt"vjg"rtgrqucnu. "swcnkh{kpi"uvcdngeqkp"Kkuu\
0 Dcem"swcnkh{kpl"uvcdngeqkpu"ykvj"ugewtg."nk
swcnkh{kp "uvcdngeqgkp"jqgnfgtu"*jgnf"ykvj"c"
o Qhhgt "tgfgorvkgp"gh"swecnkh{kpi"uvcdngeqgkpu"
o Engctn{"fkuenqug"vjgkt"rgnke{"hqgt"tgfgorvkaq
eqpuwogtuO
Vig"HEC"ku"cnug"rtgrqukpi"vg"tgswktg"ewuvgf kcp!l
o Ugitgicvg"enkgpv"et{rvgqcuugvu"htqgo"vjgkt"qy
o Jgnf"vjgo"qgp"dgjcnh"gh"enkgpvu"kp"c"vtwuvO
o Mggr"ceewtcvg"dqgqgmu"cpf"tgeqtfu"gh"enkgpvulX
o Jcxg"cfgswcvg"egpvtgnu"cpf"igxgtpcpeg"vg"rt
ER47137<"C"rtwfgpvkecn"tgikog"hqt"et{rvqcuugyv?" 0t
Kp"ER47137."vjg"HEC"rtqrqugu"rtwfgpvkcn"twngu"
uvcdngeqkpu cpf"vjg"uchgiwctfkpi"gh"swcnkh{kpi
rtwfgpvkcn tgi kog"yknn"dg"rncegf"kp"vjg"HECXu"k
EQGRTWO"Vjg"HEC"cnug"rtgqrqugu"vg"ugv"qwv"vjg"u
tgi wncvgf"et{rvgqcuugv"cevkxkvkgu"kp"c"pgy"uqgwt e
yknn"dg"tghgttgf"vg"cu"ET[ RVQRTW" Ot ou0
ER47137"hgewugu"gpn{"gp"egtvckp"curgevu"qh"vjg'
cpf"vjg"HEC"ugvu"gwv"kp"c"vcdng"cv"rctcitcrij"4ac
hwvwtg"eqpuwnvcvkqgpuO
Vig"ctgcu"egxgtgf"d{"vjg"rtqrqucnu"ctggc<
o Vjg"fgOpkvkqgp"cpf"eqor qukvkaqpigme revefrikpic'n/jhg"
fgOpkvkgp"cpf"yvkgtuX"gh"ecrkvecn"vjcv"ctg"g
Vva"ctg'tgswktgf"htqo vig"HEC"vg"eqgwpv"egt
tgfweg"tgiwncvgt{"ecrkvcn. " cfgfy'pvjhgvpdkup koomuos™
jgnfoO
o Qym'wpf u"t gswka growfpkvpi "cffkpi"cp"qyp"hwpfu"t
okpkowo"ecrkvecn"tgswktgogpv"hgt"kuuwgtu"qgh"
et{rvgcuugv"ewlugeivigtpOzyg¢"gxgujpgcfhteggwkt g
tgswktgogpvOo
o Nkswkf"cuugvagVigswk€Cgogpuwugwv"vjg"rtagr qugf
tgswktgogpvu"hqgt " ET][] RVQRTW" Ot ou"cpf"vjg"v{r
vjgooO
o Egqpegpvtgvkgp HEKUmMzrnckpu"kvu"rtqrqucnu"haqgt
cfftguu"eqpegpvtcvkgp"tkum."yjkej"yknn"crrn
1 Pgzv" bygiu=fpuwnvcvkgpu"enqug"qp"53"Lwn{"42470

soed



European London
Venues & Energy
Intermediaries Brokers'
Association Association

T Vjg"HEC"pqvgu"vjcv"vjg"vyg"ERu"ujgwnf"dg"tgcf "\
rcrgtu"cu"rctv"gqgh"kvu"et{rvgcuugv"tgcfocr 0" Kv"i
ugv"gwv" Opcn"twngu"cpf"iwkfcpeg"kigpdnke{ " uvecvc

KTUI "rtgxkfgu"eqoogpvu"vg"JOV" gp"fit: c'hoOc{WM"2e4t7{. r"wg cg
Kpvgtpcvkgpen" Tgi wwd u it {nfgtywtgd V' grig{""JIOt"avwrg'cuwt { "t gi c
Hkpcpekcn"Ugt xkegu"cpf"Octmgvu"Cev"4222"*Tgiwncvg
*Et{rvgcuugvfut+t¢ Q@ T YK " 424 7" *

n n

T Kp"vjg gvvgt. "vjg"KTUI "pgvgu"vjcv"kv"uwrrqgqtvu"
tgi wncvgt {"htcogygtm"hgt"et{rvqgcuugv"cevkxkvkag:!l
i ngdcnn{"kp" Opcpekcn"jkipipjgxkcivikvgp"ou gdag/"gmag{t". ¢ tkg/c' c'r
ejcpiguydY"vg"enctkv{."uegrg"cpf"cnkipogpv"ykvj"e
uwppgeguuct {"eqorngzkv{"cpf"gxgtncrYy"yjkej"eqwl
wpegtvckpv{0"Vjg" KTd t"gc"nguzqv' ¢ pgfegfo"oegppf wuw ncv'c vk gp " r
quki pkOecpv"tgOpgogpvuy" kv"eqpukfgtu"ctg"pggfgf

HONE" rtgqxkfgu"eqoogpvu"vqgq"JOV" g T4eh0 WMI 24T r'vyjct
Hkpcpekcn'Octmgr\/vudri\lrclyjhgﬁfqvgkvVggUO"Vtgcuwt{"tgi ctf
Ugt xkegu"cpf " Octmgvu"Cev"4222"*Tgiwncvgf"Cevkxkvk
Qt fgt fT4Z2AM" UK

T HONEgvVv/iVgur qwhdlop c Vg k ik p/@at mQ a2 2729 i wnCe/rwgk k k v k gu
c p/©k u e g n rnRtpOgrgfwhu
T Kp"vjg"ngvvgt . "Jvg\wxXuH ONE"nykgencevgkotigeut'ankpj § kvt oV X K

vqyctfu"etgcvkpi"c"uqrjkuvkecvgf"cpf"eqorgvkvk>
ugt xkegu"kp"vjg"WMH40"Jqgygxgt. "kv"cnug" Oci u" ugHx:¢
eqpukfgtu"qunf"etgcvgbpgkcn"wpémgvukpp{1k|p"ygv
uggokpin{"wpkpvgpfgf"eqpugswgpegu kh" korngogpVv
kvu"ctgcu"qgh "eqpegtp tgictfkpi"vjg"ftchv"UK"cpf
1 Qp"4;"Crtkn. "JO" Vtgcuwt{"rwdnkujgf vjg"ftchv"HI
*Tgi wncvgf " Cevkxkvkgu cpf " Okuegnncpgqgwu" Rt gxkul
cngpi "ykvj"cp"ceeqgorcp{kpi"rqgqnke{"pqvgO0"Vjg"Ftc
cogpfogpvu"vg"vjg"Hkpcpekcn"Ugtxkegu"cpf " Oct mg\
4223"cpf"vjg"Hkpcpekcn"Ugt xkegu"cpf"Octmgvu" Ce\
ngi kuncvkgp"vg"guvcdnkuj "vjku"pgy"htcogyqgt mO
T Vjg"Eqookvvgg"ygneqogu"vjg"rwdnkecvkgp"qgh"vjg"l
ugrj kuvkecvgf "cpf"eqgorgvkvkxg"tgiwncvgt{"htcog)
tgxkgykpi"vjg"Ftchv"UK"cpf"vjg"ugrigegthpguvaghVivj
rthkukqpu"yjkej."kh"korngogpvgf"kp"vjgkt"ewttc
Opcpekcn"octmgvu"cpf"1"qgt"ygwnf"tguwnv"kp"ngi cil
kapvgpfng"Vjg"HONE"Jcu"tgurqp'lﬂgcfhwqu J'gdevxcwnip
ctgcu"qh"eqgpegtp"cpf"rtqgqrqukpi "rqgvgpvkcn"cogpf


https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=2d28e28c6b&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=d0348b9407&e=9755269a15
https://fmlc.org/wp-content/uploads/2025/05/FMLC-Letter-Response-to-Financial-Services-and-Markets-Act-2000-Regulated-Activities-and-Miscellaneous-Provisions-Cryptoassets-Order-2025.pdf
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=d89de54dbb&e=9755269a15
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EXabSy3NpZxJnBqVaCcNZ0UB16lzPNs1KzvxoJxGz4WURw?e=QthRjU
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EXabSy3NpZxJnBqVaCcNZ0UB16lzPNs1KzvxoJxGz4WURw?e=QthRjU
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=47f63bb451&e=9755269a15

European London
Venues & Energy
Intermediaries Brokers'
Association Association

Urnkv"vjg"Fkhhgtgpeg. "Lgpcvjcp"Jgtduv. "Jcppcj " Ogc
vig"ftchv"WM"ngikuncvkgp"hqt"tgiwncvkpi"et{rvqcuu
kv"ykvij"vjg"GW'Tgiwncvkgp"qp"octmgvu"kp"et{rvqgcuu

HKC" GRVC"uggmu"dtqgcfgt"ag¥pggl HKEp GWkpgt wdtipeR{ kpekt
Cuugekcvkgp"jcu"wtigf"vjg"WM"Vt gbouwwg{t"u/ k"pdtvg gf"'gp"
Hkpcpekcn"Ugtxkegu"cpf"Octmgvu"Cev"4222"*Tgi wncv
k g
gc
p k"

* Et {cruvugg v u + " Qt fgt'véizgpuktfiyd “fvgopg"vg"dg"cp"qd
fkuvkpevkaq
GRVC"uckfoO"
oct lfocvmgt u" c¢

oct maHwwOM "g u "

X
p gvyggp"fgcnkpi"cu"rtkpb:lurucgrv'Ucp{fVﬁ
g"yqgwnf"nkmg"vg"jkijnkijv"vjg"uki
"nkswkfkv{"rthkfgtu"ctg"kpvgltcn"v

" d
Y
pf

("Qrvkgpu"Yqgtnf

Et{rvg"hwpf"Ogyu"kpetgcugf"ncuv"yggm."rwujkpi"vqgv

Digital Asset ETP Net New Assets (USSm) Weekly Crypto Asset Flows (US$m) CoinShares

Uvcdngegkpu"cpf"vjgikeoptcVEHEEDPEf g DB OOEDhKkecpect
v ] g" Hk pc pve kcevn""c\t ki onggduc"uhggft""fxgcunkwigpu® gh " qrgp"u{uvgouO"F
gp"vjg"fgnnct."jg"kpukuvu. "ujgwnf"utgOgev"fgoqgetc
egpuqtuj kr"cpf"eqpvtgn"d{"dqgvj " i agwgtgpudggvww"™ oymf "ugdg
eqgpukfgt"nujqy"vg"rtgugtxg"vjg"wpkxgtucn"xcnwgu"hgq

T Yg"eqwnf "]l wuv"ncwij"cv"vjg"pckxgvg"cdgwv"dqgvj "
hgt ogt " Opcpekcn"octmgvu"tgiwncvqgtoOo"

T Dwv" | gqokpi"gqwv. "yg"ujgwnf"dg"cnct ogtyd "KvnXu™ p q \
mpgy"vjg"WU"fgnnct"igvu"wr"vg"ugog"dcf"uvwhh?"cr

1T Pq. "kvXu"cnuq"vj g"dgyknfgt kpi " edggvoa ovikwgtpd nvrj gcfv0

kfgc"gh"dcppkpi 'fkikvk|gf"fqnnct"ceeguu"hqt"iq>
cickpuv"vjg"xgt{" gv1qu0
T YjcvXu"oqtg. "yj{"yqgqwnf"gpvkvkgu" chrv" "fgnnct'
ghh"cpflqgt"jcxg"cuugvu ugk|gf"kp"VJg gxgpv"qgh
jecxg"gogtigf"cpf"yknn"egpvkpwg" wd"'mkeg'fd aqhr tt deaikmd
T Vjg"uwiiguvkgp"vjcv"rgtokvvgf"uvcdn geqkp'wug"d(
htgo"uqgqoggpg"mpgywypg"ev{cVggpifxqecvg+. "dwv"cnuqg"
cuuworvkgp"vjcv"ugoggpg"ujgwnf"ugv'"rcreega'udh 'whnmgk

MM


https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=50d2ee92a3&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=50d2ee92a3&e=9755269a15
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=50d2ee92a3&e=9755269a15
https://r.smartbrief.com/resp/tNizBWmgBjDFtxleCidWqYCicNYPaY?format=multipart
https://r.smartbrief.com/resp/tNizBWmgBjDFtxleCidWqYCicNYPaY?format=multipart
https://substack.com/redirect/610c7d4e-d071-4267-8141-c44c57942837?j=eyJ1Ijoib2kzOGwifQ.up4_zgs64wuTnNqPQi-OPfuuHulh5PFSR8HHQfouTPg
https://substack.com/redirect/610c7d4e-d071-4267-8141-c44c57942837?j=eyJ1Ijoib2kzOGwifQ.up4_zgs64wuTnNqPQi-OPfuuHulh5PFSR8HHQfouTPg

European
Venues &
Intermediaries
Association

EVIA

hcoknkct kv {"ykv] eqpuvt
rgtuaggmwv"jg"gdxkgwun{"f
wpegqpuekgwu"kpvgpvkqgpu
T Rwv"fkhhgtgpvn{."kv"tg
cdgwv"rwdnke"dngemej ck
hgcvwtg"gh"yjcvgxgt"u{
ght kgpfuYy"ecp"wug"fqgnn
owej "nkmg"vjg"qgqpg"et{r
T lkcpectnagnugpfygykagysy]j
fgecfgu"vg"eqogOy
T Kv"ycupXv"vjcv"ngpi"ci
vicv"pgv"gpn{"mkemuvect
ingdcn"swguvkqgpkpi"qgh"
T Kpukuvkpi"vjcv"WU"uvec

gh"vjcv"yqtf.
Oc{dg"vjg"wpurgmgp"

d
cpf"ujagf
v

kp

London
Energy
LEBA =
Association
gnoO" KXo"uwtg"l kcpectng" oc¢
ggupXv"tgcnk|g"yjcv"jku"
"tgictfkpi"uvcdngeqgkp" pg\
xgcnu"c"fkuegohqgtv"ykvij"c
pulO0"Vjku"ku"cdgwv"oqtg"v]j
uvgo"gogt Kpunh{KkKypXU'vg cgw\g"
ct"uvcdngegkpu"umgvejgu"
vg"ycu"etgcvgf"vg"d{rcuul
g"xcnwgu"tkijv."vjg"xcnwi
g"vjecv"vjg"WU"uvctvgf" nk:«
vgf"c"uetcodng"vg"fgxgnaqgt
fgnnct "uwrtgoce{0O
ngeqkp"pgvygtmu"jcxg" oxct
u"fgwdv"gp"vjg"cevwcn" kp\
gpv ku®"vjcecv'vjg{"yqgqpXv"d(

Kh"uvcdngeqgkpu"ctg"dcpmu. "yjcvXu"c"dcpmA"T¥j g" ncyh

uvcdngeqgkp"ku"c"

Asset side: "makes commercial and retail loans"

p
n

STRICT NEUTRAL PERMISSIVE
z ,
8 G .V
Q = \
 E
S @
— "Goldman Sachs is “p banks are banks" | .
ol not a bank" 199y banks are banks Mutual funds are banks
g
Q@ ~
Q
c = 1
EE e % 4
5 =
(= —)
n W
g = "Bm:’ri:%;:ﬁ';“es "Stablecoins are banks" "Brokera%e afc”ounts
(92} are banks'
8]
g § ,’/‘ ¢
i [ ‘
Pl J
- o
8 | wmueimtt | oo [Tt saenne
T Qp"agpg"jcpf."uvecdngeqk
kuuwkpi "twppcdng"nkcdk
kpeqpxgpkgpv"hgt"c"nqv"

o X C

uvcdngeqgkp. "

owej "lakfmgVg"ekkpt "taqgp
oguv"enqgugn{"tgugodnghtChdgevpmwihpdrAd CKeA'UC" G¥MHA{ QX g
swguvkgp"jcu"dggp"ecwukpid"Tgdgtt"vv'|Cgq "oruc/u \g'pd d ver" mg"vaol

egtvckpn{"nggm"cpf
kgu"cpf"hceknkvcvkp
'rdgpmg kbpv[g{hyggt


https://www.ft.com/content/60e2b083-e78e-42e0-b8d6-66caced2f7b5?desktop=true&segmentId=7c8f09b9-9b61-4fbb-9430-9208a9e233c8#myft:notification:daily-email:content

European London
EVIA & | EBA =

Intermediaries Brokers'

Association Association

rggrng"ctg"ocf"qpnkpgO"Rgtjcru"vjg"vjkpi"vg"faqg'
swguvkqgp<"nuKu"c"jgv"fqi"c"ucpfykej AYy"
Vig"fgOpkvkgp"gh"c"dcpm. "yjgvjgt"{gw"nggm"kp" Nt
Tgi wncvkgpu. "uggou"vqg"dg"dcugf "gp"vyqg"ejctcevagt
kv"ocmgu"ngcpuO"

ug"gxgt{vj kpi tgcnn{" grgpfu"qp"jqy"uvtkev"{qw)
vigtghgtg"rtgugpv"vjg"ubcpm"Cnkipogpv"Ejctvy.
yjgvjgt"uvcdngeqgk u"ctg"dcpmu"*{guqp""cduq"vnjq'wlk"fcguu
dwv"cnug"rtgxkfgu"jcpf{"cpuygtu"vg"c"nqgv"qgh"qgqv]
okijv"dg"ecnngf"c"dcpm<

Uvcdngegkpu"cpf"oqpgvet{"ugxg¥fCulgwe mgf Vi khi"kevaom™ &w
ujgwnf "pgv"dg"tgiwncvgf"qgt"tgictfgf"cu"vjg"ucog"c

1
1

Vig"ytkvgt"ku"c"hgtogt"uwrgtxkuqgqt{"dqgqctf"ogodgt
hgnngy"cv"Dgeegpk"Wpkxgtukv{"cpf"vjg"Ngkdpk] " Kg
Rcwn" Xgnemgt Xu"hcogqwu"kpgdrogwkdre'i ckwpufvd "Qpz @ieikgtr
ncvg"422;."vj g"hqtogt"Hgfgtcn"Tgugtxg"ej ckt"swk
kpxgpvgf"ku"vjg"CVO4Y0" Dwv"37"{gctu"qp. "qgwt"ur gr
eqpuwokpi "cpf"dqgt kp.i""wjjccppriu"jvgg""vgjxgg'th'gytgvtwgp cvg" oc
rc{ogpv"vgejpqgnqgi kguO

[gv"pgv"cnn"kppgxcvkgp"ku"vjg"ucog"qt"|l wuvk®Ogu'

uvct"kp"vjg"oqpgvct{"Otocogpv<"uvcdngegqgkpuO" Qt |
ogxg" kp"cpf"qgwv"gh" hcpekgt " crugu gwnuc"t nkkvrdg'"t dgkevgepavknp{ .
uggo"rgkugf"vg"oqtrj"kpvg"c"tgveckn"rc{ogpv"kpu\
eghhgg"ykvj"c"uvcdngegkpA"Vjku"rquukdknkv{"tckol
Kp"ng'WU."c"tgegpv"rtgukfgpvkcn"gzgekaxg"qtfg
ngikuncvkqp ykvjkp"ukz"oqpvjuO"Ikxgp"qucnf"Vtv
vicv"dqgf{"gh"ncy' g"hwnOn"vjgogtfvgtcXd ™k gy ™ gt
ncyhwn"cpf"n tugttiggeqgkpu"yqtnfykfgyo

Vv
Idckmig bt u
Viku"rwvu"vjg"dcnn"kp"GwtqgrgXu"eqgwtvO0o" Cu"vjg"uc
xwnpgtchlmedngGWwtuycdngegkpu"ctg"kp"vjgkt"kphcpe{
fgningggokpcvgf"uvecdngeqgkpu" vj t gcw{g4O0u""V3wgt"gerjgcXun' gu
thqrgcp"tgiwncvqtu"ku"vq"mggr"kppqxcvkqp"cpf"g
cpf"vtwuv" p"vjg"gwtqgoO
k

Qpg"qrvkgp"ku"vg"fq"pgvj kpi <"dwukpguu"cu"wuwcn(
vig"Oct mgvu kp"Et{rvq"Cuug u"TgiwncvkgpO" Gegpqc
ugewtg"kh"vjg"pwoatcktg" ku" cp fv'ckth{""vrjaqggn"keeg{p"vktpcunv'tc
ngvjgt"ku"fktgevn{"vjtgcvgpgf"d{"vjg"WU"rwuj"(
rtgvgevgf"d{"vjg" GW" Vt g ddvc{eOm"Vg rgr"tr g cgedjn"gkou' "y\Kjvg V' "vtj
ug"owej "htqgqo"fgnnct kudanwkqgK'pdwy' "kopg tgge"f hut" kop"vugv' v j g
oqpg{o0

Uvcdngegkpu"ctg"pgkvjgt"xgt{"uvcdng. "pqgt"tgcnn/{
gueknncvg"kp"xcnwgO"Pgtocnn{."d{"c"uocnn"coqwp\
wpegtvckp. "d{"nctig"octi kpuOfVpgkmuvVvhwptwt topl
kppgxcvkgp"yjkej"tqug"vg"rtgokpgpeg"jcnh"c"egp\


https://email.news-alerts.ft.com/c/eJxMkcFu2zwQhJ-Guq1BcZci98CDgcCAz3_-ByC5y0SILbkSXddvXzRNgJ7nO8x8U3PXt3V7prouXZc-SLJaA_lB0xgoUuQYeNBrni9nSaLFoS8KzK0Bqa-QmSrQpOysE6pc_sKvz5smyfPlObynyFQnEswtNIeWRvRTy2PMPhBLlWFOzjpvvWOLGHw82BYEkcVmb4vPbMgu-tghX3Tr-6H1Q12vwyW9937bDR6NOxl3ejweX5Fxp69Fxp3c6NqkUkCDENAoCCUUgqkgjzZPWV0zeBLdP_p6M_jSt7saN-36dtWln8XgS6ixWS4MXKYRqJUCTGiBnY2Z1SHWaBxen60bPC5rn9tcc5_XxeDx0wN8ejF4_FZ921a5154W_dWHLeVrlXXJFzFkH9eSD-v2drh_DJv-uOvez5JUw6QxjEDOR6BpZCjWM2C1UlzM1UX-xlX-00Ve5-s_P8ahb3nZc_1T6yzJZWljDgR28g6IpgIcokAgxii5FUc03Hfd_r_PknxhP2ooECQikNcCMYQChC0q-swU6vAzud8BAAD__-7OtNg

European London
FVIA = | EBA =

Intermediaries Brokers'

Association Association

uvcdknkv{" htqo vijg"cuugv"rgqn"vjcv"dcemu"vjgoO0'
dcpm"oqpg{0"Vjg"urgevcewnct"egqgnncrug"qgh" OOHuU" k
anemgt"thpgf"uq"rguukokuvke"cdqu""Opcpekcn"k|c
T Pgt"ctg"uv cdngeqkpu eqorctcdng"ykvj"eqkpuO"Hqt"
gxgpvwcnn{" ugvvng gp"egpvtcecn"dcpm"dggmuO" Vjg" ec
ankocvg"ugvvngt egpvtkdwvgu"vagYwdawau'vXcmpwd gpuwt
gxgt{yjgtg0"Uvcdngegkpu"ecppqv"iwctcpvgg"vjcvOo
1 CquJgt"qrvkqp"hqt"thqrg"ku"vq"gpnkuv"vjg"egp\

Qpag"xkgy"ctiwgu"kp"hcxgwt"qgh"c"fkikvecn"gwtqg. "c'

cv"vjg"GED"vg"dg"ocfg"cxckncdtngwikjp™ wjog"nenk'tceovgkmpu
Dwv"vjg"rncppgf"fkikvecn"gwtg"ku"l wuv"cpqvjgt"rc
Kvu"eqoogtekcn"uweeguu"ku"wpegtvckpO"Kv"ujgwnf'
cfxcpvcigO

T C"ogtg"rtgokukpi"uvtcvgi{"ku"vg"eqorngogpv" Ok E(
qh"oqu{O"chdngeqkp"ektewkvu."twppkpl'qp"fkuvt
dwv"ujgwnf"pgv"dg"cnngygf"rgthdckawk'vd wgddukuy'vyglewjk
kpxguvqgtu. " OKkEC™" |Wctcpvggu"eqpxgtvkdknkv{"cv'r(
cpf"egpxgtvkdknkv{" rct"ujgwnf"dg"vjg"twng" q|}
egpvtcn"dcpm" dqqmum\/mgj\n)ggagqp(p\)]wcp\k'xq:;pfug\fjvggtg"u1
kp"vjg"hgto"qgh"ugvvngogpv"nciu."eqpxgtukgp"hggl
dgvyggp"vjg"vyg"ku"pgxgt"rgthgevo

T Vig"dcnn"oc{"dg"kp"GwtgrgXu"jcpfu"pqy. "dwv"vjg"
ogpg{"jcu"vemgp"ocp{"hqtou"dwv"ugtxgf"cu"c"tgnlik
ugvvnkpi "gegpgqoke"gdnkicvkqpuO"Uvcdoggpkphbhgtpf'
viqug"rwtrqugu"cpf"ujgwnf"pgv"dg"tgictfgf"qgt"t:¢

OKECT

T Chgi cMtjfigi wnk'pegpiigpu{/cvugt Ok E'CJT dctt'ggv'kpnwno dgh
f gngiccevigu'it wk f gwnjKptgoy'kwmwnu v copd'ykdop z r 'y &\wg'\gj gkog 2 4'7 0

T Ogukvor qt Wg muinjjt.q wl 2 dywidy Kingide g p v kb dopwgddo k E CTT W d g u .
k'pct v kedwjifgctl g ®yg ¢ d'gv c'gqog w\gh c Mgug® Wwu cpukvkgpecn
rt gx kDgoefithog o k fOFkEtC h n'Pgodgvc'vgu rav{it cpukgkgmén
h dett {/c v vt ¥ kK ggax RTECCIURjUBV gx'k | uigtt xk'Bgeqt fykpgg
crr nkppacwkitggpdegnh ' g @ g 0 21.t2 4\6j0g c z k ofwwt c'gl @ p |
vt cpu'k gkl dongp v Gngpll viB'd 2 4K 0e e gt fydkpedh kruwd n Kdufj g f
GUOEZj"ggnn ®ylop™v c'qg utgdvit c puk gk gtoggfuwhk' Pk ECT
dgeqdckrprin KEAQUR W j'"agg wigR 4'7 <

OxX'@gqgp V¥ @Qe5{34.24Mkwj Wcpkc

ukKozqgpvyiluwp 2l 2 4 Me w8 wp i 'Rg H cUnfgx HiEpaRgpvj.gt"ncpf u

pkpgpvijlugrvEd4dpaa'Uygi'gp

SHgpVvYRQgegdB84Q24'Twu vVxvknci ."K t g dl ct pgfdlengg. x W mk"& p .

Kvedwyg & diog gp hOwg'igt cpf hcrvg tgk'ikfpaec m { .n EeCAIRw

owuvec kg r idkgohf§ g @ g o™ 24.t2 4"6 +

O O OO



EVIA

European
Venues &
Intermediaries
Association

LEBA

Egp Wtcglnk i ' Ewt h T md g t'Qtpeejgk vgevwtg

DIGITAL CURRENCY GLOBAL

INITIATIVE

TELECOMMUNICATION
STANDARDIZATION SECTOR

(01/2025)

Central Bank Digital Currency Reference

Architecture

Report of CBDC Workstream of Architecture, Interoperability
Requirements and Use Cases Working Group (AIRU)

mom s woN e

7

SCOPE

REFERENCES.

TERMS AND DEFINITIONS USED IN THIS REPORT

12

ABBREVIATIONS USED IN THIS REPORT.

14

INTRODUCTION,

15

ASAP STRUCTURE COMPONENT:

16

61 PLATFORN LAYER

16

611 Balance-Based Ladger

17

B12

17

Event-Based Ledgers

B13 Platform Access and Governance

17

614 Privacy and

20

B2 AsseTLaver

21

621 Unit Characteristics

1

622 Production Characteristics

23

623

24

Avallable Supply

624 Unit Rights

5

63 SERVICELAYER

5

631 Payments

25

6.4 ACCES: LAYER

26

641 Retail CBOC Transfar,

26

642 Whalesale CBOC Transfer.

34

PULTI-LAYER CONCEPTS

35

71 Operanns Mool

35

711 Single-Tler Dperating Model

36

712 Multi-Tier Operating Models

37

72 INTEROPERABAITY

39

73 Manaceme

a1

7.4 DECENTRALZED FINANCE.

a1

CBDC REFERENCE ARCHITECTURE TEST FITTING

az

DBSERVATIONS AND CONCLUSIONS

az

ANNEX 1: DIGITAL CURRENCY ONTOLOGY PRIMER.

a1

ANNEX 2: RECENT CBOC LAUNCHES, PILOTS AND PROOFS OF CONCEPT (NOT NECESSARILY

a6

Table 1: CBDC Reference Architecture Components

Operating Model: What are the key responsibilities in the CBDC ecosystem and who is responsible for what? What roles
do intermediaries play? Are they compensated (e.g., by charging transaction fees)?

Key Management: How does central bank and other CBDC stakeholders/roles ensure the confidentiality, integrity, and
availability of cryptographic keys?

From Production to Distribution to Transferring

Platform Layer

CEDC production, transfers and
record-keeping:

- Platform technology (core
ledger attributes (balance- v
provenance-based), centralized
v distributed access and
governance)

- Privacy (who sees what?)

Asset Layer

Core functions and constitutive
attributes:

- Unit characteristics (entry- v
object-based, remuneration,
unique unit identifiers,
denominations,
programmability)

- Production characteristics
(authorization, governance and
isolation)

- Supply release and removal

= Unit rights (usage/holding
limits and fungibility)

Service Layer

Functions that utilize the CEDC
to facilitate financial services
implementation:

- Programmable payments?

Access Layer

Functions and interfaces that
enable clients such as users,
applications, and other market
components, to engage with the
underlying service, asset, and
platform infrastructure layers:

- Online wallets

- Offline wallets

- Holding/transaction limits

Interoperability: How does the CBDC interact with other digital assets and liabilities?
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https://www.bankofengland.co.uk/report/2024/artificial-intelligence-in-uk-financial-services-2024#:~:text=Overall%2C%2075%25%20of%20firms%20that,were%20planning%20to%20do%20so.
https://committees.parliament.uk/committee/158/treasury-committee/news/205090/use-of-ai-in-banking-pensions-and-other-financial-services-to-be-subject-of-new-inquiry-by-mps/
https://www.bankofengland.co.uk/financial-stability-in-focus/2025/april-2025
https://kpmg.com/xx/en/our-insights/regulatory-insights/diverging-regulatory-approaches-for-ai.html
https://kpmg.com/xx/en/our-insights/ai-and-technology/the-uk-s-evolving-pro-innovation-approach-to-ai-regulation.html
https://kpmg.com/xx/en/our-insights/ai-and-technology/uk-fs-regulators-publish-their-ai-strategies.html
https://www.bankofengland.co.uk/prudential-regulation/letter/2024/artificial-intelligence-and-machine-learning-letter?ut%20m_source=Bank+of+England+updates&utm_campaign=bb232a867f-EMAIL_CAMPAIGN_2024_04_22_03_58&utm_medium=email&utm_term=0_-bb232a867f-%5BLIST_EMAIL_ID%5D
https://www.fca.org.uk/publication/corporate/ai-update.pdf
https://kpmg.com/xx/en/our-insights/regulatory-insights/the-growth-and-competitiveness-agenda-for-fs-regulators.html
https://www.elysee.fr/en/emmanuel-macron/2025/02/11/statement-on-inclusive-and-sustainable-artificial-intelligence-for-people-and-the-planet
https://www.gov.uk/government/news/tackling-ai-security-risks-to-unleash-growth-and-deliver-plan-for-change
https://www.fca.org.uk/firms/innovation/ai-lab
https://www.fca.org.uk/firms/innovation/ai-lab
https://www.fca.org.uk/publication/information-sheets/fca-ai-sprint.pdf
https://assets.publishing.service.gov.uk/media/678639913a9388161c5d2376/ai_opportunities_action_plan_government_repsonse.pdf
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https://www.esma.europa.eu/sites/default/files/2024-05/ESMA35-335435667-5924__Public_Statement_on_AI_and_investment_services.pdf
https://www.eiopa.europa.eu/consultations/consultation-paper-and-impact-assessment-eiopas-opinion-ai-governance-and-risk-management_en
https://commission.europa.eu/law/law-making-process/better-regulation/simplification-and-implementation_en#:~:text=It%20aims%20to%20radically%20lighten,unleash%20opportunities%2C%20innovation%20and%20growth.
https://commission.europa.eu/law/law-making-process/better-regulation/simplification-and-implementation_en#:~:text=It%20aims%20to%20radically%20lighten,unleash%20opportunities%2C%20innovation%20and%20growth.
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_467
https://www.imf.org/en/Publications/GFSR/Issues/2024/10/22/global-financial-stability-report-october-2024
https://www.iosco.org/news/pdf/IOSCONEWS761.pdf
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https://www.globallegalpost.com/news/house-of-lords-demands-more-protection-for-copyright-holders-against-ai-2095109513
https://www.globallegalpost.com/news/house-of-lords-demands-more-protection-for-copyright-holders-against-ai-2095109513
https://edition.cnn.com/2025/05/19/tech/house-spending-bill-ai-provision-organizations-raise-alarm
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https://edition.cnn.com/2025/05/19/tech/house-spending-bill-ai-provision-organizations-raise-alarm
https://www.edoeb.admin.ch/en/update-current-legislation-directly-applicable-ai
https://www.edoeb.admin.ch/en/update-current-legislation-directly-applicable-ai
https://www.bis.gov/press-release/department-commerce-rescinds-biden-era-artificial-intelligence-diffusion-rule-strengthens-chip-related
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https://www.bis.gov/press-release/department-commerce-rescinds-biden-era-artificial-intelligence-diffusion-rule-strengthens-chip-related
https://www.europarl.europa.eu/doceo/document/ECON-PR-773328_EN.pdf
https://www.europarl.europa.eu/doceo/document/ECON-PR-773328_EN.pdf
https://www.europarl.europa.eu/doceo/document/IMCO-PA-768056_EN.pdf?ref=eutechloop.com
https://www.europarl.europa.eu/doceo/document/IMCO-PA-768056_EN.pdf?ref=eutechloop.com
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Following the government's
announcement that it will
consult on legislation to bring
in requirements for the largest
Al models, the UK. seems to
be pressing towards an Al act
of its own

f Financial institutions \
should look out for the
U.K. government's:
* consultation on applying
legislative requirements
on the most powerful Al
madels; and
+ implementation of the Al
Opportunities Action Plan

as business possibilities /
may arise /
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https://financialregulation.linklaters.com/post/102k9tl/fca-shares-ai-themes-and-launches-ai-test-service
https://www.fca.org.uk/publications/corporate-documents/ai-sprint-summary
https://techinsights.linklaters.com/post/102j69x/charting-the-course-for-ai-digital-regulators-confirm-existing-frameworks-are-su
https://techinsights.linklaters.com/post/102jpi0/ai-in-financial-services-survey-results-shine-light-on-third-party-risks-and-ai-g
https://techinsights.linklaters.com/post/102jpi0/ai-in-financial-services-survey-results-shine-light-on-third-party-risks-and-ai-g
https://www.fca.org.uk/publications/good-and-poor-practice/delivering-vulnerable-customers#lf-chapter-id-consumer-support-our-requirements-and-expectations
https://www.fca.org.uk/publications/good-and-poor-practice/delivering-vulnerable-customers#lf-chapter-id-consumer-support-our-requirements-and-expectations
https://www.fca.org.uk/publication/call-for-input/ai-testing-pilot-engagement-paper.pdf
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Kinchuc u wg'tgg p Evge o k g ¥igggp gNccmpk'ngWwp f'gdpukf gt cvkqgp
'Hq p p g eJvokveanivg r t g u g filgd kg d K jilgg x g thEf@p 't n
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1 QUECr R dAVIi'@ht Fegem c'g ¢CVkKkviFpg e n ¢ tyccvokogpm w iRe 20
eqwp cttiglgiup c'v'yg j'lgggeun ¢ 'y ¢ Wie g gvmau <
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cCEY g kncp'e¢t ygkteg'cwagkp.enwp&€ggr g\Chy KoKg p
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tg't gxgt pvcjhokg pc'y ¢ g k'gugc drickwjpk fkigkd pgv
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EqoowpkeWnwKeMowe.) pEgoiok "HWXKkp x'kgg gt fcofp kgpvg vkgu.
k pxg&wpaotgutgeut Viegkfd igg p § twadin'k @ p v t'vKidwvy @ mvg'@'H mw'tlc WQ 'k u
hgtroag' "Mk pi f'yglofavtt coy'lmt § corfk p vt & @ v kvxiggpvxgkt t{dhpdotg p v

k' px g uvkdpggpevj up 'y k'gh ¢ t v e wovitc e g p VetptK 0

7 VigtdmwugB8mwdcyt qx&tf giuwntctvoga ' dgvtj'logu v ¢ d n Keupj'fogp v
gr gt &qvokagxpg tcgpkiiqp ckoink't e g @ p va'tgWkvd'y K v P &k wEtkc 8 k c O
Vigt d mg @8 wtc'yg wv n\kjptlygigrogl@'d wd u <

o Rt KX¥aowd@iguk ivigovfv'eqevp Wifikagdwy G lctce e'igt x'k'ggwf k
CtcdkcO

o Gzvgpfwghar gt wWicgwv j q'y jx v Kuvgkt gukj pgio u tyrigxvg ty p ' t
i wdaugwp \ntcfy

o XktUwddcpciddhfqagrn ¥keag kdfwgtvd I'vdyejYgwt K ufk'ev k g p
fguki'pgv ukvicpy g O

T Fcigodc Kpk v Ret'mifng'ly j'Qk f Ge g g i cpht k p éykrkhegg k g
wpf gt rkjtgoggd fkfgexxanqqla g p g r dgiptftogepig tygg'g o v ¢ d ktwj" g f
Clwdqpetggvt gduglkpivpukiliOetp vMKk pi f\gjoKpwitk pyvf &é'k v cn
kpht cutp®qgypwviggpokg f w ukvptWkagoME tkc d k ¢ 0

CON'OCT"

Fwvej"igxgtpogpv"rwdnksQpu3degQc{c'r&d2247c.e"jvijvg™ FowwNe j " i
vigkt "pgy" crlorgtpgd € jn"'cwpfgpgwkkpi "kp"c"ngvvgt"vg"vjg"Fw
jcu"kpvtgfwegf"c"pgy"fktgevkgp"kp"kvu"CON"rgnke{."
cwpfwg"dwtfgp"qp"ngi kvkocvg"ekvk|]gpu"cpf"dwukpguu

MH O


https://istitlaa.ncc.gov.sa/en/Transportation/citc/globalailaw/Pages/default.aspx
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=5141ae10b1&e=9755269a15

European London
FVIA = | EBA =

Intermediaries Brokers'

Association Association

1 Kp"c"tgegpv"ngvvgt"qunkpkpl'vjku"ujkhv."ng"F\
kpenwf kpi "vjg"korngogpvcvkgp"qgh"hqgtvjeqokpi" Gwt
vjg"GWtqrgcp"CONgxIClegnfc‘ingtqm@j""ku"dcugf"qp"vy
eqornkcpeg"hqt"ngikvkocvg cevqtu. " yjkng" ukown
etkokpcn"okuwug"qgh"vjg" Opcpekcn"u{uvgooO

T Tgfwekpi"vjg"dwtfgp"gp"ngi kvkocvg"dwukpguu"cpf'

T Vig" Fwvej"igxgtpogpv"kpvgpfu"vg"tgfweg"vjg"dwt

vitgwij " Oxg"mg{"ogcuwt guc<

30Gcukpi"vjg"dwtfgp"gp" OpcpekChhgevgmggrigt{™"kpf V
tgi wncvgt{/ffagquogf hgit ¢ wuggmggrgtuy. " uwej " cu" dcpmu"

ceeguu"vg"vjg"Opcpekcn"u{uvgo. "cpf"hgt"vjgkt"e
viku"d{" egpvtcnkukeoi depwipf UctrtgtgokpRkRpig" WON. " gp
icvgmggrgtu"cpf"uwrgtxkuqtu"vigkbhmgeeowudovg@kCud'ghab
gdl gevkxg. "vjg"wreqokpi " kpdrOhQyNo"grpcvecnwckiggp"" ygkhn'nv"'j dgg"’
okpkokug"cffkvkgpecn"cfokpkuvtcvkxg"dwtfgpuO" Hqg
pg/ipcpekcn"gpvkvkgu"yknn"dg"cxqgkfgf"d{"ocmkpi "\
gh" EqooMctoeggt""™*xcp" MQqV¥Yjgpfgahv" korngogpvcvkgp"ce
vig"ngi kuncvkxg"rtgrqucn"rncppgf"hqt"uwdokuukaqr

40Gpjcpekpi "fcvc"ujctkpi"dgvyypgp"FevgmbgoggygogupPpoppV
vq"uvctv"c"rk/nqu‘ft;tdu'jszg'pét’thfcvc"kp"vj g" Gwt
gzrnqgtkpi" yjgvj gt" dcpmu" ecp" gdvckp" ceeguu" vqg"

Mcukutgi kuvtcvkg"Rpgt Ugjgpwuj gt gwxjgp'URwdnke" Rt qug e\
VJg"Hkuecn‘Kphqtocvkqp—lkcupefchlgﬂxgpm\kleuG/\k(lqur@]plugptblee
ghhgevkxgn{"eqqgqrgtcvg"vg"ujctg"fcvcOo

500ckpvckp /bwpa:\/'k)qu/ﬂ(g)nka[@QOF‘wvej " igxgtpogpv" ku"
ockpvckpkhpwpgecwkygephkmpi “ Wnv kocWR®"Dggoigk@evkgetn™ yQgykpnggt "
rthce{'rtqvgevkqpu'hqt"kpfkxkfwcnu"nkuvgf"ykvj
vg"vjg"WDQ"tgi kuvgt"vg"tgngxcpv"cwvjqgtkvkgu. "i
uwej "cu"l gwtpgnhkopk]lcpkgpg@®@Retgwt pcnkuvu"owuv"r

Fwvej " Cuugekcvkqgp" gh" lykwtj p ct ngkeugvi p"kd tg'f d d 'govd pk ok g
Ugekcn" gticpk|] cvkgpu" owuv" fgogpuvtcvg. " vjtgwi]j
tgi wncvkgpu. "vjcv"vjgkt"Ngdtil gevkxg'UOpaowp e lgp iv" CIOMNG

6 0Kortgxkpi "eqoowpkecvkgp"hqVj"gtlhgwewgijt™"ieqkgtpwvd gupVv 'g
c" ecorckip"vg"tckug" cyctgpguu" cdgwv" oqgpg{" ncw
rtgxgpvkpi "kvoO

70l wctcpvggkpi "ceeguu"vg"c"rc{tddpV ' "FovereeqWp \g"™xhgg tp"ody
qunkpgfuv Yertng;gp" vg"iwctcpvgg" ceeguu"vqg" rc{og]

Hktuvn{. jcu"t gswguvgf " Vtjog "V\ungcevvqutp"OV"qU'gfetqcphfvn"{c.

rwtuwkpi "ngi kuncgkgp"eu v ot Gwugvpgkp" RuuwgO" Uj c

kpuwbOekgpv. " vjg" Fwvej" i qxgtpogpv" yknn" egpukfg

ewuvgqgogtu"htgo"kpxgnwpptgh"enpngkwtgtfpgpvgoeedlwey
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T Tckukpi"vjg"dcttkgtu"hqgt"etkokpcnu

T Vijg"Fwvej"igxgtpogpv"kpvgpfu"vg"tckug"vjg"dctt]

30Cf ftguukpi "vjg"dkiiguVvVibgpgdsSwkwpli gogpog™ ¢ &agmag0Oc
Fwvej HkpcpekcnHKRWNGghIivl igd p@poc"'pWklcnn™ ugevgt " cpf "
cigpekgu" cpf kpetgcuBN" cmfygvpg'hgty vpoghdtKégogp
Gwtgqrgcp" CON"rcemcig"yknn"uwrrqgtv"vjku"kpkvkecyv
rtgrqgucn"ykniPNgpctdqgWwygywg™ HKW " dcpmu"vgorqtct kn({
Cffkvkgpcnn{."c"dcp"qgp"ecuj dgxfgdgpwuu'gedqtogif § gff a"
dg" kpvtqgfwegfO

40Kkortgxkpi " pcvkgypjca™ eggef'kpagxggp0oypv" yknn" jgnf"
oggvkpiu"ykvj"icvgmggrgtu. " uwrgtxkugt{" cwvjqgt
Hkpcpekcn" Gzrgtvkug" Egpvtg" vyknn"/daowdf "ccrirttggccveqg
Pcvkgpecn"t kumr'udguaumjgppaid fy.k" k pegtrqtcvkpi "nguu
kp"kpvgtpcvkgpen"uvcecpfctfuO"Vjg"pgy"pcvkgpen"t|l
42490

T Vig" Fwvej "igxgtpogpvVv"yknn/'vifiggwd "vg qgd www'veeg {" "Rfcg xg

tgictfkpi"vjku"pgy"crrtgcej"cpf"vjg"cevikdm" kvgoc

Ucpvecpfagt”"Ykpu"Dkf"Vg" Pctt gyJoCpOuc prfj gktu"vinwedengygyfgg f* "Cknp
hgt ogt " Opcpekcn"etkog"rgqnke{"ocpcigt)u"gorng{ogpyVv'
fkuokuugf"ugxgtcn"yjkuvngdngykpi"cnngicvkgpu"dwv":H
viglageng{gg" | cf "ecgnutughcw n{n"{w puugwa g ovf""vigw rcrf "xcctpwelgeri' g " »

Ogpag{ " Ncwpfgtkpi"Uwtigu" Vg" =®@gpogd""Knpc"wpM " gl okkpfi""Hyccnun"" vi
ugwteg"qgh"htcwf"cpf"gegpgoke"etkog"d{"xcnwg"kp"vVvj
kpf kxkfwecn"eclhgunfkKepgtogaulggdi"'yvkadj " 4245. "c"rtqghguukgq
Vwgufc{O

T Ogpogfcwpfgtkpi "ycu"vjg"vqgr"tgrgtvgf"v{rg"qgh"htc
vgvecnnkpi "e5590

T Vijg"gxgtcnn"xcnwg"qh"tgrqgqtvgf"htcwf"cpf"geqpqol
cokf "c" fthganvkgp™Hhtkdwf u

T CK"ku"gogtikpi"cu"c"rqygthwn"gpcdngt"cpf"fkut wt

f Htgo" Ugrvgodgt"4247."qticpkucvkgpu"yknn"dgeqog"'

ht cwf
T Ogqpg{"ncwpfgtkpi"ycu"vjg"nctiguv"v{rg"qgh"htcwf
vjig"cxgtcig"xcnwg" qh" khpgfnkf X' kxfgw cunw'ue' cvy ggu' "r It vgaxrkkgpmiu™ <
DFQ)u"ncvguv"HtcwfVtcem"uwtxg{"gh"tgrgtvgf"htcyv
T DFQ)u"tgugctej "hgwpf"vjcv"oqpg{"ncwpfgtkpi"ecuc
83"'""gqgh"vjg"vgven"4246"tgrqgtvgf"xcnwg"gh"htcwf "
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vigug"ecugu"ycu" h3;nG "8 kakgnmgkd p.j'gc"e3D; 8" oknnkqgp
vjg"rtgxkqw "{gctO

1 QthCI’ln."ng xcnwg"qh"tgrqtvgf"htcwf"cpf"geqpqc
fgyp"htqgo"e405dp" kp" 4 2 4x5c"ncwogk"fh"t cc"wsf 5" e"cfutgqur0""kJpg"yj gkxi
pwodgt"gh"htcwf"ecugu"gxgt"vjg"ncuv"Oxg"{gctu"]j

T Vig"hcnn"kp"htcwf" xcdvwogu" dtqgcpfync{t"f h' vt ggoyf u' "kwpj" ¢ "g’®>
fgurkvg"c"urkmg"kp"4243"yjgp"tgrqgtvgf"nquugu"l\
chhgevgf"d{"vjg"EQXKF"rcpfgokeO

T Yj kng"oqu{"ncwpfgtkpi "tgrtgugpvgf "iljgdgtjgkiciyguv"®
ht cwf)"uwej "cu™ rjkujkpi"ueco "cpf"kfgpvkv{"vj gl
pwodgt."tgrtgugpvkpl"63"qh htcwf"ecugUégqgpwg't v
gh"/qprqgtcvg"™ htcwfu"tgeqtfgf"ukpeg"423;O

1 qumkpi"cetquu"fkhhgtgpv"kpfwuvt{ ugevgtu. "vjag"
ceeqwpvkpi "hgt"cnoquv"jcnh"*6;"+"qh"htcwf"d{" xc
chhgevkpi"vjg"rwdnke"ugevqgto

T D{"tgikqgp ‘qufqp"cpf"ng"Uquj"chv"ceequvgf"
tgrgtvgf"htcwf"xcnwgO0"Vjku"ycu"hgnnqgygf"d{"vjag'

1 quogpvkpi"qp"vjg"ncvguv"tgrqtv."Uvgrjgp"Rgvgtl
uckf <"$Uvcvkuvkeu"ecp"gpn{"gxgt"rtgxkfg"c"rctvl
ku"ykf g n{"ceegrvgf"vjcv"htcwf 'jtgg"odctkqpcuf"gxtc"ugvenq{p"qV\qc

T $Vjgtag™ ctg uqog"uklpur'p(qh/cqir\{ko/lngd‘flgpend(vptg fk V' @"x
xcnwguO"Jqygxgt. "vjg"jkij"rtgxcngpeg"qgh"oqpg{"r
vig"Pcvkgpcn"Etkog"Cigpe{)u"ncvgugtliwBR2dipKke'qgat
dgkpi"ncwpfgtgf"vjtqwij"VJg'WM"gcej"{gctO"Htcwf
uj gwnf " rc{ enqug"cvvgpvkgp"vg"i kxgp"vjcv."htqgo"
Eqtrgtcvg"Vtcpurctgpe{" Ceeat'kpkgagri'welghid ze gp'gltyd te"qh
rtgxgpv"htcwfoO

T $Yj kng"ugog"qticpkucvkgpu"jcxg"vemgp"rtgcevkxg'
ocpcigogpv"uvtcvgikgu."gqvjgtu"ctg"uvknn"wpfgtrt
gpuwtg"vjg{"ctg"eqornkcpv0$

T Vjg"tgrqtv"cnuqgq"jkijnkijvgf"vjg"itqykpi"vjtgcuvl
vgejpagnqgi {."uwej "cu"xgkeg"enqgpkpi."cpf"vjg"rtagn
etkog"yjkelgpwdgKpt twgej pgngi {"vag" ncwpkd " pacakurd "c\
cpf"ugekcn"ogf kcO

T Rgvgtu"cffgf<"$Htcwfuvgtu"ctg" godtcekpi "CK"vgej
uweeguu"gqh"vjgkt"uejgoguO"Yjkng"vjku"ku"rqukpi'
cnug"rtgxkpi"vg"dg"c"xkvibhtwhygetfeoiwpkigl{ gpakvg { ¢
fkutwrv"htcwf"cvvgorvu"cv"uqwtegO0$

FPD"yct pu" k puv Krvew vwk{q"pruc"{voj gcpvw"uv"jckttgf" wugf "=/ *adpg{ "

rctv{"rc{ogpvu‘kpanxg"kpquegu"rckf"d{"gpvkvkgu"n

citggogpvO0" ijng"ngtg oc{"dg" ngik/rvcktO\c{vgr‘ct{gco:ng\pLu d

cnuq"uqogvkogu Wugf"quU'qutue\Wq geypad an kv jke™ lkgmX dimpg c

Cu"uwej."vjg{"rtgugpv"c"rgvgpvkcn"ogvjqgf"hqgt"oqgpg:
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Ceegrvkpi"rc{ogpvu"htqgqo"vj ktf"rctvkgu"ecttkgu"Ht
eqgornkcpeg"tkumuO"Kp"ugog"ektewouvcpegu. "vjku":e
qhhgpeguO"Cffkvthm(trvr{{rct{g)egg)k/mkpm‘mWJlerqmmhik@vcg@\}
"Opcpekcn"cevkxkv{."rctvkewnctn{ yjgp"vjg{"qgqgdue\
Kp"c"pgyu"ctvkeng"qh" 38" O¢cg™" P40t 'hve plRuE"Wwyg & D't B gny
gorjcukugf"vjg"korqtvcpeg"qh"tgeficpkhkyKpic{wjgp'vtul
FPD" wtigf"Opcpekcn"kpuvkvwvkgpu"vg"vemg"vkogn{"
t kumuoO

Viku"eqpegtp"ycu"cndgVpki knki JDwgdgt RKplUERDXUD" Hqe
*Kpvgitkvgkvuvagyg| kewdtikp" ®Pogap ™ 324CZcpwect {" 42470
kpvgitkv{"tkumu"cetquu"xctkqgwu"ugevgtu."kpenwf |
rtgxkfgtuO

FPD"pgvgu"vjcv"ocp{"gh"vjgug"thkhkgmugttgOUdyYphgaokEpi
fwg"vg"vjg"rc{ogpv"ejckp"dgeqokpi "kpetgcukpin{'
gurgekcnn{"rtqgqpgwpegf"kp"vtcpucevkweju”"wy'cv" ur cyj
eqttgurgpfgpv"dcpmu. "rc{ogpv"ugtxkeg"rtgxkfgtu.
rc{ogpv"ogvjqfuO"Etkokpcnu"gzrngkv"vjku"eqgor ng:
kpvgtogfkicekgg*"Uuvjwevwtgu. "cpf " eqpelgd wk'pkPD'wp f t
uvtguugu"vjcv"vjku"tgswktgu"eqpvkpwgwu"cfcrvcdl
rc{ogpv"ejckpoO

KQUEQ" kuuwyg fdompPeqodcvvkpi "gpnkpg"jcto"cpf"vjg"tqgnec

Coqpi "qvjgt"vjkpiu"KQUEQ"kfgpvkOgu"kp"vjg"uvcvgog)]
| wt kuf kevkqgpu"vjcv"ecp"jgnr"fkutwrv"gpnkpg"jcto"k
rncvhqgto"rtgxkfgtu"vqgq"eqpukfgt"ygykgivVhpgpetwnj'gog¥ogc

T Fwg"fknkigpeg"q

p " wrpf cwwgv'j f gkt nkkui ggf p"eqgh” hvggt " kgppi uuw't g " v j c v
cfxgtvkug"rckf"eqpvgpv"qp"vj gkt"rncvhqgtou"ctg"i
| wt kuf kevkgpu"cpf"ctg"pgqv"vjg"uwdlgev"gh"kpxgu\
Wugt " e q otrgnpkhcgpt eegk"p i "crrnkecdng"vgtou"qh"ugtxkegu

kpxguvogpv"ueco"eqpvgpv"gt"cfxgtvkugogpvu"vjcv'
Kpvgtpcn'tfogggauwudgp'! "cpf "wrfcvkpi"crrtgrtkcvg"Kk
cpf"vggnu" hgt "fgvgevkpi "uecouO

Ngi cn"t gsmMgkptugwotgkppviu"" mpgyngfig"gh"cpf"eqornkcpeg"
cpf"tgiwncvkgpu"kp"vjg"lwtkufkevkqpu"yjgtg"vjag'
Fktgev"gpicigogpguykdjnktug ikwncvecetvk'xg" eqoowpkecyv
Opcpekcn"tgiwncvqtu"cpf"igxgtpogpvecn"cwvj gt kvekoe

Lwnkwu"Dcgt"qgtfgtgf"vg"rc{"&7o0FA"Wxgwd "yagg tk"qjwaid "xkg|d
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tgrc{" UHt50p"kp"wpncyhwnn{"gctpd®HOHOHDYGE " vy jgK @j
vjg"Uykuu"Egphgfgtcvkqgp44. "ceeqtfkpi"vqgq"vjg"fqgev
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tgockpgf"eqgookvvgf"vg"oggvkpi"eqornkcpeg"uvecpf
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yjkej"jcf"dgegog"kpetgcukpin{"gzrqugf"vg" Uki peco/
uckf"kv"n,fqgu"pqv"eqoogpv"qp'kvu"u r po{t "xrkauugut k{ d' ncge
kpxguvkicvkgpu"qgt"rtqeggfkpiuyo
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Nkuvkpi"FktgevkxgO" Kv"cnuq I<penwfgu"c"[)gy"Fktgev

T Vig"Nkuvkpi"Cev"tgswktgu"vjg"Eqookuukgp"vg"cfqryv
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T Eqtrgtcvg"€qyVjxktey'kjgpug " dggp" hgy" e dttgrngctvcgvfg"" gehghpgxpk
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Nk pmu<
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i Dcug" Ht cwk" Q@plkegwéguw " ht cwf "d{"hcnug"tgrtgugpvcyvl
cdwug"gh"rqukvkgp. "cpf"qvjgtu"wpfgt"xctkgwu" WM’
9 Fkujqgpguxw"@yvgyggrwwuv"dg"c"fkujgpguv"cvvgorv"haqg

Fghgpeg"qh" Tgcuqpcdng"Rtgegfwtgu

1 Tgcuqgqpcdng"<RtQge gfpwktuggww k gpu" pggf "vg"jcxg"tgcuqpc
|l wfigf"qp"c"dcncpeg"gh"rtgdcdknkvkguO

Yjcv"Qticpkucvkgpu"Pggf"vqg"Fgq

T Ht cwf " Rt gxgpvk'qpc Hd fc'oggpy"qu kmz " r

tkpekrngucx<

30Vg/INgxgn" EqocdibwagpgVv cpf "ugpkaqg
gnp
i

t"ocpcigogpv"eqo

T Dgctf"("ugpkgt"ocpcigo v'owuv"dg"eqookyv
rgtugpu"htqgo"eqookvvkpi"htcwf
Tgrqgtv"vg"dgctf"ykvj"c"rnecp"("tkum"cuugu
Dgctf"vg"gpfgtug"vtckpkpi"rtqitcoog
Engct"i gxgy petpejgkr "gh"rtqgitcoog"

ctvkewncvkgp"gh"dwukpguu"dgpg©Ovu"qgh"tglg
40Tkum" Cuug'uCuuouggpwu k pi "gzrquwtg"vg"htcwf "t kumO
f Cuuguu"pcvwtg"cpf"gzvgpv"gh"gzrquwtg"vag"
cuuqgekcvgf"rgtugepargetgho&kwivgg" kp

f
f
f
f

MO O



European London
FVIA = | EBA =

Intermediaries Brokers'

Association Association
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T Ngctp"htgo" kyy kwwhigadwnlgykyp'i (
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*3+vjg"tkum"vjcv"c"ogodgt " gwp fvg tgr {Nigd ic"nH tVvgw fo™ ghglogmp
vtkiigtu"nkcdknkv{"hqt"vjg"eqorcp{+"kpenwfkpi
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Ugnkekvqgtu" Tgi vUnTeceV K gr'g@wV ji quik K wfpXwg™*h qt " Ngi cn" Vg
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EU to ban Russian gas by 2027 under new energy plarThe European Union is set to reportedly

unveil plans to end new Russian gas contracts by 2025 and phase out existing ones by 2027. The
move aims to sever energy ties with Moscow while boosting US LNG imports, though enforcement
and legal challenges reman, sources say. Reuters(5/6), Politico (5/6), Financial Times

EU adopts 17th package of sanctions against Russia

=A =4 =4 -4 -4 -4 -4 -4

17" package of sanctions in the official journal
Council press release

Commission press release

EU sanctions helpdesk
Ucpevkagpu"cfqgrvagf
Overview of sanctions and related resources

European Commission website on Ukraine

he European Commission welcomes the Council's adoption of the 17th Russia sanctions

package. New EU sanctions increase the cost for Russia to continue its war, adding pressure

on its already strained and fragile economy. This is a clear signal of the EU'sontinued and
unwavering support for Ukraine.

This package aims to further restrict Russia's access to battlefield technologies and cut
revenues from Russian energy imports by targeting an unprecedented number of vessels
from Russia's shadow fleet. The package also expands the number of individual ancentity

nNnkuvkpiu0"0Oqgtggxgt."kv"rtgngpiu"cp"gzkuvkpi

project to ensure Japan's energy security.
The Council of the European Union adopted the following additional measures:
Cpvkgcektewoxgpvkqgp"ogcuwtgu

hgnngykpi "TwuukcXu"oknkvect{"«

gz


https://r.smartbrief.com/resp/tJAKBWmgBjDFnrayCidWqYCicNoKaK?format=multipart
https://r.smartbrief.com/resp/tJAKBWmgBjDFnrayCidWqYCicNoKaK?format=multipart
https://r.smartbrief.com/resp/tJAKBWmgBjDFnrazCidWqYCicNpumd?format=multipart
https://r.smartbrief.com/resp/tJAKBWmgBjDFnraACidWqYCicNryUe?format=multipart
https://finance.ec.europa.eu/news/eu-adopts-17th-package-sanctions-against-russia-2025-05-20_en
https://eur-lex.europa.eu/oj/daily-view/L-series/default.html?ojDate=20052025
https://www.consilium.europa.eu/en/press/press-releases/2025/05/20/russia-s-war-of-aggression-against-ukraine-eu-agrees-17th-package-of-sanctions/
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_1249
https://eu-sanctions-compliance-helpdesk.europa.eu/index_en
https://finance.ec.europa.eu/eu-and-world/sanctions-restrictive-measures/sanctions-adopted-following-russias-military-aggression-against-ukraine_en
https://finance.ec.europa.eu/eu-and-world/sanctions-restrictive-measures/overview-sanctions-and-related-resources_en
https://ec.europa.eu/info/strategy/priorities-2019-2024/stronger-europe-world/eu-solidarity-ukraine_en

European London
FVIA = | EBA =

Intermediaries Brokers'

Association Association

1 The EU has listed 189 additional vessels that are part of the shadow fleet of oil tankers or
contribute to Russia's energy revenues, bringing the total number of listings ta342. The
vessels have been identified together with Member States and the European Maritime Safety
Agency (EMSA). They are now subject to a port access ban and a ban on provision of
services.

1 The 17th package represents the largest single G7 sanctions action targeting shadow fleet
vessels.

1 EU vessels listings, along with efforts from partner countries like the UK and US, are
significantly reducing Russia's ability to gain revenues from evading the price cap for ail,
making it increasingly difficult to replace sanctioned vessels. All in allexporting oil has
become more complex and costly for the Kremlin, as these vessels are no longer able to
operate business as usual. According to the latest data from the Oil Price Cap Coalition, there
is a decrease in volumes transported and numbers of shps carrying Russian oil. Since the
EU began listing these vessels, Russian crude oil deliveries have decreased on them by 76%.

1 This package also adds 31 new companies to the list providing direct or indirect support to
Russia's military industrial complex, or engaged in sanctions circumvention. This includes 18
companies established in Russia, and 13 established in third countrieg6 Turkey, 3 Vietnam,

2 UAE, 1 Serbia and 1 Uzbekistan).

7 Additional listings; Today's package includes 75 additional listings, including 17 individuals
and 58 entities, responsible for actions undermining the territorial integrity, sovereignty, and
independence of Ukraine. They are now subject to asset freezes and prohibition to mad
economic resources available, andt in the case of individualsT also to travel bans. The new
listings affect mostly the Russian military and defence sectors.

1 The new listings make use of new criteria related to shadow fleet enablers, and the new
criteria for the military industry, both adopted in the 16th package. In addition, the listings
include one Russian shipping company (Joint Stock Company Volga Shippinyjimportant for
generating revenue. Finally, the new listings also target actors involved in the looting of
cultural heritage, and others who were active in occupied territories.

f Trade measures;The package further expands the list of dual use and advanced technology
items subject to export restrictions with the aim of cutting Russia off from key technologies,
in particular for military use, such as

1 chemical precursors to energetic material: there is evidence these chemical precursors are
being used, directly or indirectly, as propellants for Russian missiles. Consequently, items
such as sodium chlorate, potassium chlorate, aluminium powder, magnesiumpowder and
boron powder were added to this package.

f urctg"rctvu"cpf"eqorgpgpvu"gh"jkijcrtgekukqgp"EC¢
tools: while machine tools are already largely covered by sanctions already in place, spare
parts such as ball screws and encoders are essential for Russia to maintain i industrial
base serving the military system.

9 D{"tguvtkevkpi"gzrgtvu"gh"vjgug"ugpukvkxg
measures such as the transit ban, it will become significantly more challenging for Russia to
source these resources.

1 mUc mj c nk p "Thelgtb pavkégg ipcHige an extension of the exemption from the oil
rtrkeg"ecr."cnngykpi "hgt"vjg"vtcpurgtv"qgh"etwfg'
by vessel to Japan, based on energy security concerns. The extension is granted for ongear
until 28 June 2026.

1 Impact of our sanctions

kvgol
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f EU sanctions remain at the core of the EU's response to Russia's unjustified military
aggression against Ukraine. They have a clear objectivg to undermine Russia's ability to
finance and sustain its war against Ukraine. Economic data clearly indicates tlat EU
sanctions are working.

1 Russiais now selling its resources at a discount, and buying what it needs at a high
premium, resulting in a clear negative impact on its economy. The Russian economy is
operating near full capacity and battling high and rising inflation, currently abovel0%, and
estimated to reach 9.3% in 2025, far exceeding its target of 4%. The Government's deficit is
skyrocketing, and interest rates are at 21%. Russia has also considerably drawn from its
National Wealth Fund to finance its budget deficit. The value ofiquid assets held by the
Fund is today 65% lower than before the war.

1 Moreover, thanks to the EU and G7 energy sanctions and to the REPowerEU policy of
diversification of supply and replacement of Russian imports Russia's oil and gas revenues
have fallen from 100 billion euro in 2022 to 22 billion in 2024. This is a reductia of almost
80% compared to before the war.

1 Through export restrictions the Russian economy is cut off from access to dual use goods,
critical technologies, and industrial goods essential for its war effort, such as spare parts,
machinery, and electronics. Russia has lost over 60% of what it receive from trading with
the EU before the war.

1 The EU maintains strong international coordination on sanctions within the G7, and with
gvjgt"nkmge¢okpfgf"rctvpgtuO0O" Cu"iwctfkcp"qh"vijg
monitors the enforcement of EU sanctions by EU Member States.

{1 Russia is constantly looking for ways to evade sanctions. This is clear evidence that such
measures are having an impact, but equally it means continued efforts are required in
tackling circumvention. EU Sanctions Envoy David O'Sullivan continues his outezh to key
vjktf"eqwpvtkgu"vg"eqodcv"ektewoxgpvkgpO"Yqgt mkry
agreed a list of common high priority sanctioned goods to which businesses should apply
rctvkewnct"fwg"fknkigpeg. " cpf 'rtyojRluseig. Ih addition,f " e qwp
within the EU, we have also drawn up a list of sanctioned goods that are economically critical
and on which businesses and third countries should be especially vigilant.

1 Maria Luis Albuquerque, Commissioner for Financial Services and the Savings and
Investments Union said: Today's adoption of the 17th sanctions package reaffirms the
European Union's unwavering commitment to supporting Ukraine and holding Russia
accountable for its aggression. These new measures not only increase the economic and

technological pressureonRus k ¢ Xu"yct "ocej kpg"dwv"cnug"ugpf"c"
ghhgtvu"vg"gxcfg"ucpevkgpu"yknn"hceg"uykhv"cpf'
than doubles the vessels that are part of the shadow fleet of oil tankers or contribute to

TwuukcXu"gpgti {"tgxgpwguO"Vjg"ucpevkqgpu"ctg"yaqt

resources are dwindling, and its ability to sustain this illegal war is inasengly unsustainable.
The EU stands united with Ukraine and continues to bolster efforts to ensure Russia cannot
circumvent these sanctions. We will continue to apply pressure and hold those enabling this
war accountable.

EU Roadmap towards ending Russian energy imports
1. EU to phase out Russian gas, oil and nuclear imports by 2027; new bans on spot and @nm
contracts proposed
2. Companies must prepare for stricter reporting
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3. Companies will need to review existing agreements and operational plans going forward to
assess legal and compliance risk

1 On 6 May 2025, the European Commission (the EC) published a roadmap towards ending
Russian energy imports (the Roadmap). The Roadmap proposes measures relating to the
GEXu"rncp"vg"rjcug"gqgwv"Twuukcp"icu. "pwengct.
elaborates on the transparency of contracts.

9 The proposed measures include a requirement on EU countries to prepare national plans
outlining their intended contribution to the phasing out efforts. Among other things, the plans
will need to set out timelines and milestones, diversification options andthe volume of
Russian gas imports under existing contracts. The Commission recommends that such
plans be submitted by the end of this year.

1 Specific measures relating to gas include the prohibition of spot market contracts by the end
of 2025 and long-term contracts by the end of 2027. Separately, EU executives have
reportedly suggested that force majeure clauses should, and can, be invoked in order to
comply with such prohibitions. With respect to nuclear energy, the EC plans to restrict new
supply contracts for uranium, enriched uranium and other nuclear materials originating from
Russia that are cosigned by the Euratom Supply Agency. Trade measures on the import of
enriched uranium will also be imposed. Regarding oil, the EC is looking to tackl® wu u k ¢ X u
vujcfqy"hnggvuX. "yjkej"vtcpurgtv"gkn"yjkng"ekt e
actions.

1 With regards to reporting, the Roadmap proposes that companies provide all information on
Russian gas contracts, including volume and duration, to the relevant authorities and the EC.
Further, information relating to actual imports of Russian gas will needto be distributed
among the EC, customs, and national energy and security authorities. Notably, these
requirements will be in addition to those already faced by wholesale traders under the EU
Regulation on wholesale energy market integrity and transpareng (REMIT) which, among
other obligations, require market participants to provide the Agency for the Cooperation of
Energy Regulators (ACER) with a record of wholesale energy market transactions.

1 The Roadmap acts as an initial proposal, with implementing legislation to be proposed in the
coming weeks and months. Importantly, we understand that the measures in the Roadmap
may be enacted through a qualified majority, as opposed to unanimity, which iggenerally
required for sanctions measures. This has sparked political controversy, as access to
Russian energy was a key concession for several EU member states during negotiations over
previous sanctions packages. It raises doubts about how much of the Rradmap will actually
be implemented T and how enforcement will play out among reluctant member states.

1 Potential issues; While the proposed measures in the Roadmap remain prospective, it is
reasonably anticipated that several headline issues may arise from them:

o Compliance with law: Irrespective of the legal tool that will be used to implement
these new measures, it is clear that eventually, the import of gas, oil and nuclear
products of Russian origin (and perhaps exported from Russia) will be prohibited.

o0 Contractual rights: Companies will need to consider their contractual rights and
positions to assess their ability to cease performance under the relevant contracts if
the performance of such contracts involves a prohibited activity (e.g., the import of
gas) under such future legislation.

1 Compliance with law; While the form of the relevant restrictions remains uncertain, several
learnings can be gleaned from the measures imposed by the EU in the past three years, such

g
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as the oil import ban under Article 3m of Regulation 833/2014 (as amended). Based on
experience, in addition to the outright ban, it would be reasonable to expect there to be some
hgto"ghgypkpbgcuwtg”"vg"gpcdng" eqor cegiainglaie’ vg" gzk\

1 In this regard, past winddown measures under Regulation 833/2014 (as amended) required
companies not only to cease engaging in the primary restricted activity (e.g., importing oil),
but also to ensure that all related paymentsT such as transportation costs, demurrage costs
and any other reconciliation amounts T were fully paid and satisfied before the relevant
deadline. This was necessary because wider restrictions also applied to the provision of
financial assistance or facilitation of these transactions, all of which had to cease by the
relevant deadline.

9 Interms of the restrictions against entering into new contracts past a certain date, previous
guidance in the form of the EU FAQs indicated that to benefit from the winddown, a contract

ygwnf "pggf"vg"kpenwfg”"cnn"vj g "obgtrgnsagtioru(suth{ad gn g o g |
rtkeg. "swcpvkvkgu. "fgnkxgt] {_"fcvgue+YyY"cpf"vjg'
citggogpvu"qt"gswkxcngpv"yqgqgwnf "egpuvkvwvg"c" Tp

framework contracts, such as master sales and purchase agreements, which required
commercial terms to be agreed from time to time, did not meet the requirements for being
cp"ygzkuvkpi X"citggogpv"vjcv-devgperiodss dgpghkv"htqct
1 Contractualrights;C" eqorcp{ Xu"cdknkv{"vqgq"dg"gzewugf."ykyv
contractual obligation that would be contrary to new legislation will depend on the terms of
the relevant contract itself.
1 A welldrafted agreement with a robust sanctions clause, compliance with law clause or
illegality clause will provide a clear right for the affected party to be excused from
performance without incurring liability to its counterparty. In the absence of such rights, an
affected party may be entitled to invoke a force majeure clause to excuse its non
performance where performance would be contrary to applicable laws following a change of
law. While the EC has suggested that affected parties should consider imoking force
majeure clauses in their existing contracts, whether an affected party is entitled to do so will
depend upon the specific terms of the force majeure clause in each case, and its proper
interpretation under the governing law of the contract.
1 Ultimately, depending on the rollout of the phaseout measures and legislation, companies
may be faced with a Catch-22 situation in which performance of the contract would place
them in breach of the relevant restrictions, but nonperformance would risk contractual
nkcdknkv{"cpf"fcociguO"Ceeqtfkpin{."enqug"uet w\
existing contractual terms will be key in managing such risks.

EU to hit Nord Stream pipelines in new round of sanctionsThe new package that is being worked on
$yknn"kpenwfg"ucpevkgpu"qp"Pgtf"Uvtgco"3"cpf"4. 4"V
summit of European political leaders.
1 The European Commission is considering sanctions on Nord Stream 2 if Russia does not
agree to a 30day ceasefire. The pipeline is not operational, but "you never know," stated EC
spokesperson Paula Pinho. Pinho emphasised that Nord Stream 2 is not operatioal now,
but you never know which direction this might go. She added that imposing sanctions on
anyone involved with the Nord Stream consortium will be a clear signal that it's not worth
even considering investing in it.
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9 The Nord Stream 2 AG consortium, wholly owned by Russian Gazprom, is based in
Switzerland. The company was responsible for completing the Baltic Sea pipeline connecting
Russia and Germany. It was also to be the operator of the pipeline, but due to the Rusan
invasion of Ukraine in 2022, the pipeline was never commissioned.

1 On Friday, a Swiss court announced that the company reached an agreement with its
creditors and agreed to restructuring. In this way, the consortium avoided bankruptcy. The
Swiss court's ruling is not final, so there is a possibility of an appeal.

1 World leaders, including Prime Minister Donald Tusk and President Emmanuel Macron, have
called on Russia to ceasefire and engage in peace talks.

1 A Swiss court announced that the Nord Stream 2 AGconsortium avoided bankruptcy thanks
to an agreement with creditors.

9 The European Commission is considering imposing sanctions on the Nord Stream 2
consortium.

1 What are the plans of the European Commission?> The European Commission, represented
by spokesperson Paula Pinho, announced that it is considering imposing sanctions on the
Nord Stream 2 consortium, if Russia does not agree to an unconditional 3@day ceasefire.

9 According to reports from American media, the United States is considering lifting sanctions
on Nord Stream 2. As reported by the Politico portal, such a solution is being lobbied for by
Rtgukfgpv"Fqgpecnf"Vtwor Xu" gpxq{ eve iitkéffvQpgohedtk f f n g " (
of this solution in the White House argue that it will impact American exporters of liquefied
natural gas (LNG) to Europe.

Senate mulls harsh Russia sanctions as ceasefire stallsSenate Republicans have signaled they're
ready to pass sweeping new sanctions on Russia-including 500% tariffs and a sovereign debt ban
- if President Vladimir Putin refuses to pursue a Ukraine ceasefire. While the Trump administration
cautions against further penalties, a bipartisan supermajority in the Senate could override White
House resistance if Moscow fails to engage diplomatically. Bloomberg (5/22), Axios

EU Consolidated Sanctions List:
T PDF-v.1.0

UK urges G7 to lower Russian oil price caprhe UK called on G7 nations to lower the $60 price cap
on Russian oil to intensify pressure on President Vladimir Putin and curb funding for the war in
Ukraine. At the G7 finance meeting in Canada, Chancellor Rachel Reeves urged swift action, citing
Putin's refusal to engage in peace talks. The cap, aimed at limiting Russia's oil revenue without
spiking global prices, is under renewed scrutiny as oil markets easeBloomberg

EU, UK sanction Russia's oil fleet without USThe EU and UK have imposed new sanctions targeting
Russia's shadow oil fleet and financial enablers, acting independently as US President Donald Trump
hesitates to back a ceasefire push. European leaders, reportedly frustrated by stalled US support, are
tightening enforcement amid fears Russian President Vladimir Putin is stalling peace talks. Ukraine
welcomed the move, but warned US leadership remains essential to end the warfReuters (5/20),
Bloomberg (5/20), The Guardian
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Old habits die hard German Chancellor Friedrich Merz has backed an EU ban on Nord Stream, to
quell domestic discussions on resuming Russian imports.
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Map out the Gen-Al
regulatory regimes
that impact you,
noting any tensions
and inconsistencies
between
requirements.

Participate actively

in sector

engagement to

influence emerging
regulation and

manage broader

risk. @

European
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2. Risk
1. Government & Management
Regulatory Principles &
Frameworks
Assess impact of o Agree your firm’'s
emerging regulatory position on Gen-Al
compliance adoption in
timelines, notably consultation with
the EU Al Act. your board,

reflecting risk
appetite, current /
expected usage,
desired benefits,
compliance and
requlatory
requirements.

Update qovernance

and risk frameworks

to include adequate

coverage for Gen-Al
related risks, aligned

to firm risk appetite.

Reference industry
frameworks to
ensure
comprehensive
coverage of novel
risks, e.g. ISO,
NIST, FS-ISAC.

Implement robust
controls with
reference to
industry good
practice quidance
and standards for
Gen-Al adoption
including:

a) Data Protection
& Privacy.

b) Cyber &
Information
Security.

c) Model Risk.

Continuously
review and update
controls in
response to
rapidly evolving
requlatory and
technology
landscapes.

See the next figure for

further detail.

London
Energy
Brokers'
Association

4. Third Party &
Legal
Considerations

Update third party
risks & control
frameworks to
mitigate Gen-Al
specific risk.

Identify all third
party Gen-Al use,
for both existing and
new / proposed
suppliers and
enforce mandatory
notification for new
adoption.

Implement
processes to ensure
permitted uses of
third party Gen-Al
are defined
understood and
adhered to.

Ensure legal experts
are consulted in
respect of Gen-Al
adoption, notably re
IP, liability and
contractual risk.

Identify and understand all data
storage, retention, third party
transfers and international transfers
involved in Gen-Al processing.

Set and enforce appropriate use case
quidelines for Gen-Al models in the
development phase, based on strong
data protection principles.

Understand, limit and protect any
personal data used to train or finetune
large language models (LLMs),
setting appropriate controls to restrict
access to datasets based on user
roles and responsibilities.

Implement assurance mechanisms,
including regular audits and model
performance testing, and carry out
exercises to identify unintended
outcomes, such as bias or
discrimination.

Consider third party management
practices, clearly defining the
accountability and liability of
developer vs deployer.

Expand established Secure Systems
Development Lifecycle (SSDLC) good
practices to adopt a Gen-Al specific
threat modelling approach and
mandate its usage during design
stage to combat novel threats e.g.
jailbreaking, prompt injection.

Ensure that Gen-Al capabilities inherit
the access rights of the user's
session rather than any broader
access rights and implement
procedures to report any
inappropriate access rights surfaced
via Gen-Al usage.

Maintain a watching brief on
emerging Gen-Al tooling, to address
novel Gen-Al risks and to augment
defensive teams in addressing both
traditional and Gen-Al related threats.

Expand established model risk
management processes to ensure
Gen-Al specific risks are addressed,
notably: accuracy, explainability and
bias.

Implement measures to ensure that
quality data inputs underpin any Gen-
Al systems.

Ensure Gen-Al systems are subject to
‘ongoing testing and monitoring
against model risk, including ensuring
false inferences are not drawn.

Prioritise upskilling to ensure all
colleagues understand the critical
importance of human interaction to
mitigate Gen-Al model risk.

5. Education &

Awareness

Agree and
communicate an
Acceptable Use
Policy (AUP) for
Gen-Al to clarify
colleague
accountability and
set quardrails,
aligned to firm risk
appetite.

Undertake extensive
training and
awareness for
colleagues,
including AUP, vital
importance of
human-in-the-loop,
and Gen-Al
technical skills.

Uplift existing
security education &
awareness
programmes to
address risk of Gen-
Al powered attacks,
e.g. phishing,
deepfakes.
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To identify obligations under the act, consider three key aspects for each Gen-Al use
case:

= \Whether the Al is GPAI;

« The organisation’s role in the Al use (typically deployer and/or provider); and

= The four risk levels identified in the act:

= Al Systems posing unacceptable risks are prohibited.
= E.g. social scoring systems, manipulative Al emational interference in
the workplace, certain crime prediction use cases,

»  Adoption of Al in high risk processes is subject o obligations under the
Act, including standards for transparency, accountability and robustness.

» Eg recruitment and performance  evaluation, creditworthiness
assessment.

e Adoption of Al in limited risk processes in subject o lighter
‘transparency’ obligations, ie. ensure users are aware they are
interacting with Al, e.g. use of chatbots.

+  Systems with minimal risk are unregulated under the Act, eqg. Al
enabled video games and spam filters.
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2023 2024 2025
e e mmn
BRRD Daisy Chain Formal adoption of EBA work to deliver The CRR3 Member states_must
amendments Regulation provisions CRR3/CRDVI package and CRR3/CRDVI mandates Regulation is to adopt and publish
consequential on on indirect publication in Official Journal ~ ongoing. apply (with mepsures)
CRR3/CRDVI the Daisy Chain  subscription of expected May 2024. limited implementing the CRD
Regulation had to internal MREL eligible : y exceptions) from Xl Directive 18 months
be broughtinto  instruments within Formal adoption of the Daisy 1 January 2025. otrrnyllhf dfa te of 'Ed %
; Chain Directive expected in Q2 Sy RO TOSC 89K
force by 15 resolution groups i xpe) apply those measures
November 2023. apply from from the following day. "

1 January 2024.

- Germany

Guidelines
+ 8 July 2024: BaFin issued a notice for DORA
» Non-binding
» Aim: support companies in implementing the DORA requirements for regular ICT risk management (Articles 5 - 15
DORA) and ICT third-party risk management (Articles 28 - 30 DORA)
» Content: Implementation instructions, Overview of minimum contractual contents that supervised companies
must agree with ICT third-party service providers

Circulars
+ VAIT, ZAIT and KALT: BaFin repealed these circulars with effect of 16 January 2025

+ BAIT
- Chapter 11 BAIT: repealed with effect of 16 January 2025
=> BAIT twill be fully revoked by 31 December 2026

+ National on g remain including and obligations (see also
Recital 29 DORA: “Those principles are complementary to the sectoral law applicable to outsourcing”)
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https://www.hoganlovells.com/en/publications/european-commission-confirms-that-financial-services-are-not-ict-services-for-dora-purposes
https://www.hoganlovells.com/en/publications/european-commission-confirms-that-financial-services-are-not-ict-services-for-dora-purposes
https://www.simmons-simmons.com/en/publications/cm6gd33p9068uugzgszr0xkb0/clarifying-the-treatment-of-ict-enabled-financial-services-under-dora
https://www.simmons-simmons.com/en/publications/cm60fpyud06qktr0k9h3ch8vg/dora-implementation-day-is-here
https://www.hoganlovells.com/en/publications/dora-one-week-to-go
https://financialregulation.linklaters.com/post/102jxxu/commission-rejects-dora-subcontracting-rules
https://financialregulation.linklaters.com/post/102jvbe/eu-shares-key-guidance-on-dora
https://financialregulation.linklaters.com/post/102ju9k/dora-deadline-day-arrives-here-are-five-things-firms-still-need-to-do
https://financialregulation.linklaters.com/post/102ju9k/dora-deadline-day-arrives-here-are-five-things-firms-still-need-to-do
https://www.cliffordchance.com/briefings/2021/11/new-eu-third-country-regime-for-banking-business.html
https://www.cliffordchance.com/briefings/2021/11/new-eu-third-country-regime-for-banking-business.html

