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EVIA & LEBA Monthly Compliance Meeting

0830 Wednesday 02nd April 2025

Virtual Meeting via MS_Teams - Join the meeting now

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

. Conduct .

Matters arising

Reporting

1.  Matters Arising and Member Comments/ TdT
a. OnRTS24
i. Joined by Kalyan Deshpande kalyan.deshpande@reg-x.co.uk to illustrate his RTS
24 tool / solution
ii. Data Requests from FCA for FX Derivatives by nominated ISINs
b. On where to locate Monitoring Systems in the Compliance Model; B2 The new Three Lines
Model; a step forward for risk and compliance; 2020 [IA Update.pdf
c. Last Month Query: ICE Europe preventing clients from accessing order book data, even on
_ a paid basis, based on location of the broker/user
2. EVIA & LEBA Compliance Advisory; Regulatory Activities & Initiatives Grid; 0830 Wednesday
02nd Apr'i_lh2025.pdf
a. Regulatory Outlook and Diary; 01April2025.pdf
i. UK Reg Workplan “Grid” 2025/6 due very soon
ii. ESMA Workplan 2025; Bl ESMA24-229244789-
5180_0verview_of_planned_consultation_papers_2025.pdf
iii. 10SCO publishes 2025 Work Program on 12 March 2025

1. prioritising issues related to non-bank financial intermediation,

2. developing measures to mitigate risks associated with pre-hedging practices
employed by market intermediaries;

3. conducting a series of targeted actions to tackle new risks to retail investors,
including imitative and copy trading, poor digital engagement practices and
finfluencer activities;

4. launching a pilot crypto and digital assets implementation monitoring
initiative to understand policy implementation among I0SCO member
jurisdictions;

5. continuing work to strengthen the operational resilience of financial market
infrastructures; and (vi) assisting with capacity building for jurisdictions that
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are seeking to adopt or apply the International Sustainability Standards
Board standards, as well as those seeking to develop carbon markets in their
jurisdictions.
) Q2 2025 Regulatory Barometer; 31Mar2025.pdf
C. Second 2025 JTAG bimonthly call on CMU_SIU; Wholesale Markets reforms & related
issues: 1/Mar2025.pdf
75 FCA Requlation round-up; March 2025.pdf & B2 FCA; Handbook-notice-128: 28Mar2025.pdf
TACC Note; FCA actions in Q1 & Q2 2025; 05Mar2025.pdf
MyFCA; FCA launches new portal making reporting easier; 31Mar2025.pdf
EVIA Response to FCA consultation on Chapters 3 & 4; MiFID Org Regulation requirements;
28Mar2025
a. PFOF: Call with FCA Matt Downer & Dierdre Boyd to simplify under its growth agenda on
Thursday 20" March
b. 2 Optiver Lobby Paper; PFOF-Is-Going-Away; 13Mar2025.pdf
7. UK Reg Streamlining; Update on the FCA's enforcement transparency proposals;

12Mar2025.pdf & 22 Note On HMT's action plan setting out new UK approach to regulation and
regulators; 18March2025.pdf

8. FCA launches 5-year strategy to support growth and improve lives; Our strategy: 2025 to 2030;
The FCA will focus on 4 priorities:

a. Beasmarter regulator; predictable, purposeful and proportionate. The FCA will improve
its processes and embrace technology to become more efficient and effective.

b. Support sustained economic growth, by enabling investment, innovation and ensuring the
continued competitiveness of the UK's world-leading financial services.

c. Help consumers navigate their financial lives by working with industry to boost trust,
product innovation and ensuring the right information and support is available for people
to take financial decisions.

d. Fight financial crime, focusing on those who seek to use the fact they are regulated to do
harm. It will go further to disrupt criminals and support firms to be an effective line of
defence.

e. Ashley Alder, Chair of the FCA, said: 'We want to deepen trust in financial services and shift
our collective attitude across financial services to risk. Too often the focus has been on the
risks of a decision taken rather than the lost opportunity of taking none. We want to change
that so we can spur growth and improve lives.’

f. - Nikhil Rathi, Chief Executive of the FCA, said: 'Our last strategy set high standards and
bolstered our operational effectiveness. We are committed to going much further, delivering
at pace to meet the scale of change we are facing over the next 5 years. This strategy sets
out our priorities, how we'll become more efficient and effective and make the choices that
shape the financial system.

i. 'Our 4 priorities reinforce one another, and we look forward to collaborating with our
partners as we become a smarter regulator, support growth, help consumers and
fight crime.

ii. ‘We are ambitious for the future and committed to enabling a fair and thriving
financial services market for the good of consumers and the economy.’

g. The strategy sets out how the FCA will change how it supervises to be more efficient. This
includes taking a less intensive approach for those firms seeking to do the right thing,
significantly streamlining how it sets its supervisory priorities, and reviewing whether it
can stop requiring certain data returns. It will also digitise and simplify the authorisation

ok~ w
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18.

19.

processes, so it is easier and quicker to apply, the information received is better quality
and follow-up requests are reduced.

Market Abuse draft programme 2025.pdf
Regulatory-Update_Middle-East_February-2025.pdf
Poss working groups next month
a. KYC and Onboarding (in response to the FCA Thematic)
b. Energy (ACER WG to prepare for the IR & TRUM series of OMP Roundtables)
c. NFMC (see below)
d. Other?
To take forward FCA Non-Financial Misconduct Survey: (FCA to publish guidance in May)
a. Monitoring role discovering NFMC best practice;
b. on NFMC Escalation routes and Governance Committees
c. on Regulatory References
d. '(_)':ther or none at all?
e. NEMC; Managing expectations inside the workplace and out; Jan2025.pdf

AFME; Second Edition; Fixed Income Market Data Costs; The Burden Continues to Rise;
14Feb2025.pdf

a. Theres—No—l\/Iarket—In—I\/Iarket—Data—FULL—ReDort—l\/Iarket—Structure—Partners.Ddf

b. MSP Report; Exchanges incumbent advantage to enforce inexplicable price rises in
market data pricing; 07Feb2025.pdf

B BOE & ESMA MOU Extension; 18Mar2025.pdf
On the EU Savings and Investments Union strategy; Launch; Comments; 20March2025.pdf
a. PFEH 2503719-communication-savings-investments-union_en.pdf

b. AFME comments on the EU’s Savings and Investment Union Strateqy:;
19March2025.pdf

Commission seeks feedback on Savings and Investments Union; 02March2025.pdf
d. EC consulting on the supervisory fees for CTPs; initially €400K pa; Feedback period.
10 February 2025 - 10 March 2025.pdf
e. ECON publishes draft report on the Draghi Report; ECON-PR-770112_EN;
18Mar2025.pdf
Second 2025 JTAG bimonthly call on CMU_SIU; Wholesale Markets reforms & related issues;
]_ZI\/Iar2025.Ddf

O

Precis; ISDA Report Setting out the Uses and Value of Derivatives; 18March2025.pdf & E2E [SDA;

The-Value-of-OTC-Derivatives; 18Mar2025.pdf
Market Size

a. ICI\/IA—Secondarv—I\/larket—Practices—Committee—EuroDean—Secondarv—l\/larket—Data—
Report-H2-2024-Sovereign-Edition.pdf
b. Summary Note; IRD Trading Activity in EU, UK, US Full Year 2024 & 4th Quarter 2024;

24Mar2025.pdf & ISDA; BIS; IRD Trading Activity in EU, UK, US Full Year 2024 & 4th
Quarter 2024; 21Mar2025.pdf

C. Precis; ISDA Report Setting out the Uses and Value of Derivatives; 18March2025.pdf &
ISDA; The-Value-of-OTC-Derivatives; 18Mar2025.pdf
d. Eftradeweb_monthly_data_report feb25 final.pdf
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e. Further Strong FX Platform & Post-trade Volumes for February 2025; CLS: CME OTC &
listed FX leaps; 22March2025.pdf

f. @ LEBA_Energy_Volume_Report_January 2025.xlsx &

LEBA_Energy_Volume_Report_January_2025.pdf &
LEBA_Energy_Analysis_January_2025.pdf

g. 2025_ACER_Gas_Electricity_Key_Developments.pdf & 21 Note; ACER Monitoring
Report; Expanding EU energy market integration key for EU; 18Mar2025 .pdf

Standing Items

1. Conduct

a. Dear Dame Meg, RE: FCA enforcement work and diversity & inclusion; 11 March 2025; When it
rains, it pours ... the FCA has today announced updates in relation to three of its highly anticipated
proposals — the headlines are that:

i. the FCA's NFM final rules are delayed, the FCA publication of their ‘next steps’is
expected by the end of June this year, maybe sooner

ii. the FCA and PRA will not be taking forward their proposals on D&, and

iii. the final policy on the FCA’s approach to transparency of enforcement investigations will
be published by the end of June this year and will not include a proposal to proactively
name firms under investigation using a new public interest test.

iv. This series of updates clearly indicates that the FCA is taking on board the government’s
instructions regarding UK competitiveness and proportionate regulation. We have
included further details on each of these below.

b. SMCR Reform & Regulatory Trends; Individual Accountability in UK Financial Services Themes,
trends & challenges; 25Mar2025

i. Regulatory & Government Context

e Rachel Reeves, in her Mansion House speech (November 2024), emphasized the
need for economic reforms, including changes to SMCR.

e Both the PRA (Prudential Regulation Authority) and FCA (Financial Conduct
Authority) have since picked up on these reform ideas, aligning them with broader
regulatory efficiency efforts.

e Thereis a general intention to streamline regulatory processes while maintaining
core accountability principles.

ii. Regulator Perspectives on SMCR Reform

e The PRA has been more cautious, emphasizing the importance of
preserving SMCR's original objectives.

e The FCA has actively used SMCR as a tool in its supervisory work, including
in recent portfolio letters addressing risk management and individual
accountability.

e Despite political discussions about regulatory competitiveness, individual
accountability remains central to risk mitigation and governance.

iii. International Regulatory Alignment

e SMCR-like frameworks are gaining traction globally (e.g., Hong Kong, Ireland,

Australia).
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e The EU's CD6 directive introduces similar accountability measures.
e Following Credit Suisse's failure, Swiss regulators are considering adopting an
SMCR-style regime to prevent future collapses.
iv. Expected Changes & Industry Considerations
e Any reforms to SMCR are expected to focus on reducing administrative burdens,
not dismantling the framework.
e Possible major change: Reform of the certification regime, which could
significantly ease compliance burdens without weakening accountability.
e (CrossAjurisdictional compliance challenges are increasing, potentially requiring
clarity from UK regulators.
v. Advice to Firms
e Firms should not assume that SMCR compliance will be drastically relaxed.
e Industry players should engage in regulatory discussions to shape reforms.
e Ongoing governance, oversight, and awareness of regulatory trends remain crucial

c. FCA Trade Associations Cyber Information Group Q1 Meeting
i. B8 Notes from FCA TACIG Q1 2025 Meeting; 13March2025.pdf
ii. B NCSC_Annual_Review_2024.pdf
iii. B0 Agenda; TACIG Q1 2025; 13Mar2025.pdf
d. BB FMSB-2025-Workplan-v0.4 JAN2025.pdf
i. Joining up on NFMC
ii. Grey market Protocols
iii. Swaps New Issuance Protocols

e. Latest news — JMLSG; JMLSG Consultation — Part |

Thematic supervisory approach to MLTtM, AML and KYC

AME invites financial market participants to take part in the EBA consultation on draft

AML/CFT implementing standards; On 12 March 2024, the EBA received a Call for Advice from

the EC to develop certain draft regulatory technical standards as part of the future European

anti-money laundering and countering the financing of terrorism mechanism. The EBA has
launched a consultation on these drafts.

a. The EBA's draft response to the European Commission consists of a consultation paper
incorporating four draft regulatory technical standards (RTS). These drafts and the
contributions received during the consultation process will feed into the work of the new
Authority for Anti-Money Laundering and Countering the Financing of Terrorism (AMLA),
which will be formally responsible for drawing up these RTS and submitting them to the
Commission for approval. The consultation is open until 6 June 2025.

b. The consultation launched by the EBA on 6 March 2025 is aimed at supervisory authorities
and AML/CFT obliged entities. It is of particular interest to collective investment
management companies, financial investment advisors, crowdfunding service providers
(soon to be fully obliged) and crypto-asset services providers.

h. Seems to exclude trading venues - B2 EBA Consultation Paper on Response to Call for Advice
new AMLA mandates; 06March2025 to 06une2025.pdf

i FinCEN updates its list of FATF-identified jurisdictions with AML_CFT_CPF
ggficiencies; 03Mar2025.pdf
i. UK, France & Switzerland Launch New Task Force to Fight Bribery;
21Mar2025.pdf
iii. Simpson Thacher fined £362,000 over anti-money laundering failures

«Q ™
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iv. Switzerland has fined Lara Warner, former Chief Compliance Officer of Credit
Suisse, 100,000 Swiss francs for failing to report a 7.9 million franc suspicious
transaction linked to Mozambique’s finance ministry in 2016, in violation of anti-
money laundering regulations.

i. Note on the NFMC as FCA bans Crispin Odey from financial services industry;
21March2025.pdf

j. Note; FCA Fines LME £9.2 Million for Failings During Nickel Crisis; It should also fine itself;
21Mar2025.pdf

K. On improving firm governance; Lessons from recent requlatory enforcement:
21March2025.pdf

| 10SCO publishes consultation report on neo-brokers; On 13 March, a consultation report on
neo-brokers, a subset of brokers which provide online-only investment services and do not
operate physical branches

2. Rule Books
a. EUT1 - Difficult EU meeting last week on the exclusion of REPO and SFTs from CSDR Art 5.1
(see links)
b. AEME Trading Venue Questionnaire ; 1-2; 22Feb2025.xIsx & discussion with Deloittes on a
parallel process
i. Can we make Rulebook & ToB segments smart and semantically labelled for client
ingestion? _
c. Flagging from Debt Brake and Defence EU issuance: Rupak Note - E2fl Deutsche Borse as again
gkhedge fund hotel; Europe is back; The Bund Future is back
d. Note; Markets Regs Framework Docs this week from FCA & ESMA; CTPs, MiFIR, EMIR,
Reporting, CSDR-Batch Processing; 07/Mar2025.pdf
e. MIFIR2 Transparency WG;
i. MIFIR Level 2 Implementation process and timelines: RTS 2, 3, 22, 23, 24
ii. ECA:

1. Now available: Annual transparency calculations for equity and equity-like
instruments — 17 March 2025
2. The annual transparency results for bonds are applicable from 1 June 2024
until 31 May 2025.
3. The latest quarterly liquidity assessment for bonds for the UK was published on
10" February 2025. The results will be applicable from 16 February 2025 to 15
May 2025 and are available in the ECA FITRS.
4. By 8 May 2025: Annual and quarterly transparency assessment for bonds. The
quarterly results will apply from 16 May 2025, whilst the annual results will
apply from 1 June 2025.
5. By 8 August 2025: Quarterly transparency assessment for bonds. The results
will apply from 16 August 2025.
il Note on Four ESMA MiFIR Policy Reports; updated 23 Jan2025.pdf & B3 RTS2 Tables;
Dec 2024 xlsx
iv. ISDA lobby paper to ESMA on removing ISIN as OTC Derivatives identifier for MIFIR
transparency: 12Mar2025.pdf
V. FIX Trading Community comments on MiFIR review Dec 2024 final reports.pdf
vi. Conclusions / Document
vii. Discussion with ISDA
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viii. Poss Discussion with FCA
iX. ClarusFT: Transparency — Where do we go from here: Chris Barnes: 27Mar2025.pdf

ESMA List; equivalent_tc-markets_under_emir.pdf

FX Perimeter; FCA meeting in early April: Considering their approach to the FX perimeter in light
of the competitiveness objecting

CTP P|_rhoposals updates and timelines — FCA Webpage Updates

i. EC consulting on the supervisory fees for CTPs; initially £400K pa; Feedback period. 10

February 2025 - 10 March 2025.pdf
Blog estimates that Active Account requirements could account for around €840bn in notional
tied to EURIBOR swaps. (up to 12,500 trades per year, covering 3.5% of EUR swaps).
Experts question need for mandatory Europe repo clearing ¢.f BOE moves towards Gilt and
Fiepo Clearing Mandate
Fin'_z?\l Revised BMR; EU Council Adopted; 24March2025; ST-5123-2025-INIT_en.pdf
_ i Navigating the evolving OTC landscape; Parameta_OTC_report; 20March2025.pdf
ESMA published CSDR Refit RTS & consults on amendments to settlement discipline;
25Febl_%025.pdf
i ESMA Consults on Amendments to Settlement Discipline; 07Mar2025.pdf — thoughts
on this Consultation scope and impact

3. Crypo & Digital Assets

a.

a o

EVIA Response to FCA DP 24 4; Requlating Cryptoassets; 14Mar2025.pdf
i. DP24/4:Requlating cryptoassets — Admissions & Disclosures & Market Abuse Regime
for Cryptoassets; Closes 14 March 2025. _
Many Digital Instruments come under MiFIR & MAR: 222/ Note; ESMA Guidelines; conditions &
criteria for the qualification of crypto-assets as financial instruments; 19March2025.pdf
On Digital Gilts
ESMA Guidelines on Digital and Crypto Perimeter
CDM Showcase; Common Domain Model; Paradigm shift, Realisation, Return on
[nvestment; 11Mar2025.pdf

f. Tokenovate_ODerationalisinq_CDM_PaDer.Ddf
i, 'Il_'gkenovate/ FINOS: Rolling out the Common Domain Model across Use Cases
ii. Notes; Tokenovate Roundtable on the use cases for the Common Domain Model;
27March2025.pdf
iii. Can we make Rulebook & ToB segments smart and semantically labelled for client
_ ingestion?
g. FCA rejection of crypto firm application shows importance of effective risk assessments;
21Mar2025.pdf
h. HK Crypto Assets framework does live
i. PwC's financial services update; Door opens for new crypto activities, Fed VCS nomination
and more; 14Mar2025.pdf
j. Al Legislation — effect on brokers/ TVs
i. Treasury Committee launches call for evidence on Al in financial services;
ii. UKF Report; Generative Al in action-opportunities & risk management in financial
services; 28Jan2025.pdf
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iii. The Financial Services and Markets Act 2023 (Digital Securities Sandbox)
(Amendment) Regulations 2025; 31Jan2025.pdf

4. FX & Money Markets

a.

® a0 o

AFME Trading Venue Questionnaire ; 1-2; 22Feb2025.xIsx & discussion with Deloittes on a
parallel process

Further Record CLS Monthly Volumes in Feb, ties into the platform data

How can the futurisation of FX products deal with this volatility and level of volumes?
Early April will see all the main 7 Central Banks conduct their Triennial Bis FX survey

What SFTR public data tell us about the EU repo market in 2024; ERCC; 03Mar2025.pdf

5. Reference Data & Reporting Topics and Queries

a.

DTCC to add MiFID/R service to Global Trade Repository - in the UK by Q1 2026, pending
regulatory approval, and later in the EU. The service will aim to help firms meet transaction-
reporting obligations and offer data quality analytics, monitoring tools and end-of-day reports.
i. Do firms want us to bring in the DTCC to discuss as they have been undertaking a
roadshow?
Notes; ESMA Roundtable on LEI; 31Mar2025; ESMA Workshop on LEIs survey; The full results
can be found here while detailed results from consenting respondents can be found here.
MIFIR Transaction Reporting RTS 22; ESMA will shortly publish a final report & submit to EC
the draft RTS; 27Mar2025

'_'l\\lote; ERCC 11th Edition Repo Trading and Settlement Best Practice Guide; 07/Mar2025.pdf
& E0El FERCC 11th Edition Repo Trading and Settlement Best Practice Guide; 07Mar2025.pdf

e. Canada Derivatives Reporting Timelines: July 2025; Canada Reporting Implementation: Any
impact on Part 43 or European TVs/Brokers
f. Niki Beattie; MSP; There’'s No Market in Market Data; 11Mar2025.pdf
g. Follow-on from FCA and ESMA Transaction Reporting Consultations
i. Nonein March
h. Transaction Reporting Queries raised in March
i. None [only RTS 24 queries]
i. T+1 & Taskforce
i. Securltles Lending Position Paper - SFT Exemption 7.3.2025_final.pdf
ii. B0 EUT1-IC - Technical Workstream Updates 250331 pdf
iii. EUT1-IC - Proposed Timeline 17 March.pptx
iv. 1. Letter from the Chair v3.docx
v. EUT1-IC - Proposed Draft Structure of Implementation Roadmap.docx
vi. 8920250328 EUT1-IC Technical Workstream Distribution Master List xIsx
vii. EUT1 EX paper v1.2; 14Mar2025.pdf
viii. UK T1 EX workstream FINAL SUBMISSION 28June?2024.pdf
iX. EUT1 ITF Final Report October 2024.pdf
x, B ThoughtTree Lab proposal for Giovanni Sabatini.pdf
j.  Exchange Blocks
i. Member comments
Microsoft Teams meeting; Click here to join the meeting EVIA; evia@evia.org.uk / www.evia.org.uk
Meeting ID: 322 354 319 690; Passcode: enQfaH LEBA; leba@leba.org.uk / www.leba.org.uk
Or call in (audio only); +44 20 4526 Warnford Court, 29 Throgmorton Street, London, EC2N
6312,457529657# United Kingdom, London 2AT+44 (0)207 947 4900

Phone Conference ID: 457 529 657#
Find a local number |
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ii. CME-24-1735-bc-—-TFS-derivatives---NDA-posting

iii. Wash Trades: Attached is the Chicago Mercantile Exchange disciplinary posting for the

following, which has an effective date of Wednesday, March 12, 2025.

iv. ICE Circular 25/028 ; Modification to Daily MiFIR Transaction Files; the Exchange will start

populating field 47 which holds the underlying instrument ISIN code where the
transaction in question is in a Gilt Future

k. Energy and Commodities

i. 2025-commodity-derivatives-markets-consultation-document_en

ii. @ LEBA opinion on Guarantees of Origin under the scope of MiFID Financial Instruments;

28March2025 [Redline].docx & B8 UPI-CO-FWD-061-1.pdf

iii. ACER OMP REMIT2 Webinar 2; Order details & order lifecycle considerations for

reporting guidance; 13Mar2025.pdf

iv. OMP webinar_13 March 2025_materials.pdf

v. Ongoing Reporting discussions and an offsite with Equias; 22 | EBA; Schema changes in

Equias Reporting Tool; noting section 1 on REMIT2_Table1 data ingestion;

23Jan2025.pdf

Vi. TACC meeting 26 Feb - Commodities slides .pdf

Vii. OIiver—vaan—Commoditv-TradinG-PaDer—2025.Ddf

viii. Uptake of LEBA Credit XML discussions
ix. UK Power Market Structure Reform

X. UK DESNZ launches consultation on CfD scheme reform for renewable energies;

28Feb2025.pdf

Xi. EU Omnibus Simplification Package introduces CBAM changes to reduce

disproportionate administrative costs; 24Mar2025.pdf

Xii. Note; ACER Monitoring Report; Expanding EU energy market integration key for EU;

18Mar2025 .pdf & Bl 2025 _ACER_Gas_Electricity_Key_Developments.pdf

Xiii. Note: FCA Fines LME £9.2 Million for Failings During Nickel Crisis; It should also fine

itself; 21Mar2025.pdf

xiv. ACER Call TODAY: REMIT Level 2 Implementing Regulation: ACER OMP Roundtable Series

1 System Generated Orders

Accepting the third revised ACER proposal”
Means shaping the Trayport “ACE" Order system

3 | Treating Comms Platforms such as
Trayport as REMIT “TMS”

Unlikely.
Would remove the Order requirements from OMPs under
Art 8.1

4 | Whatis an “order” & obligations for RM
Blocks

terms, despite the interest leading to a
match or allege)

(i.e. loose interests by overseas clients may
not be characterized as an “order” in Remit

Mirror the MiFIR approach: Segregate treatment of:
1. Trades
2. Firm and dealable Orders and Alol's
3. Indications and Levels

5 | Whatis an “order” & obligations for RM
Blocks (II)

For RM Blocks; The arranging PPAT should not be required
to send any orders to the Exchange vertical RRM

6 | Singular RRM model

Does an OMP need to be constricted to a Single RRM
This is not said in REMIT2-Level 1
Does ACER want to overlay this as a rule, or as a guidance

7 | Gas Storage Contracts

Does ACER consider these to be “non-standard” and
therefore only reportable by the MP counterparties.

Microsoft Teams meeting; Click here to join the meeting
Meeting ID: 322 354 319 690; Passcode: enQfaH

Or call in (audio only); +44 20 4526

6312,457529657# United Kingdom, London

Phone Conference ID: 457 529 657#

Find a local number |

EVIA; evia@evia.org.uk / www.evia.org.uk

LEBA; leba@leba.org.uk / www.leba.org.uk

Warnford Court, 29 Throgmorton Street, London, EC2N
2AT+44 (0)207 947 4900
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What identifiers should be used?

8 | Scope for Nordic Power Where contracts specify “Nordic Power” or “ELSPOT”
where the reference price is a NORDPOOL Fix/Auction, are
these WEPs under REMIT?

9 | Treatment of Algo Where an order is determined and flagged to be Algo, does
REMIT defer to MiFIR RTS6 in the first instance ?
(Trayport can only cope with either / or)

10 | Treatment of Spreads and Packages Can ACER set out that OMPs or PPATs may not determine
the leg prices

11 | Identification of DMA Clients Can ACER set out that DMA providers should identify their
sponsored access users by mapping account #ID to both
LEl and ACER Code

12 | ACER Code Can ACER set out the limitations if any for clients seeking
to trade WEPs who do not yet have an ACER Code

13 | Value of MIC in Equias Reporting Indicates to Equias if the trade is EMIR reportable
No other use in REMIT Reporting per se (?)

14 | Can a trade be reportable under both Yes, for non-WEP C6, C7, C10

MiFID2 and REMIT2
15 | Can a trade be reportable under both Likely No — but perhaps at the choice of the OMP-RRM?
EMIR3 and REMIT?2 ACER to decide
16 | Commission proposals for MiFIR Can ACER set out how they consider these may change the
Commodity derivatives per Draghi scope and approach to REMIT reporting {if any}
17 | Any B2 issues rising from the Equias Other than the singular RRM
system proposals How and when should the RRM make reporting data
available back to MPs “on request”
Scope and Approach to ACER Fees?
6. Prudential

a. DORA
i. Implementation issues and concerns around papering ICT contractors & services?
ii. Subcontracting rule changes agreed, clearing path towards finalised DORA rulebook;
QZI\/IarZOZS.Ddf
i, B
JC_2024 34 Guidelines_on_the_estimation_of aggregated_annual _costs_and losses ca
used_by_major_ICT-related_incidents.pdf
\2 Application of the DORA; Update and key considerations end Q1 2025; 07Mar2025.pdf
& EE DORA Implementation:; It's here; How is it being implemented across the EU Member
States; 17February2025.pdf
b. Thoughts on responding: CP24/28: Operational Incident and Third Party Reporting; Closes
Thursday 13 March 2025. & B FCA chasing up CP24_28; Operational Incident and Third Party
Reporting; 07Feb2025.pdf
C. Note: FCA's new review of wholesale trading firms' liquidity risks underlines ongoing focus
on financial resilience: 13Mar2025.pdf & B8 FCA; Multi-firm review of liquidity risk management
at wholesale trading firms; 11Mar2025.pdf
d. ISDA Derivative Views: A Positive Step to Improve the FRTB in the EU; 29Mar2025.pdf
e. BIS; Cecilia Skingsley; Innovative Technologies can Improve Financial Integrity;
27Mar2025.pdf
f.  EVIA Benchmarking Project on Critical Outsourcing
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7. Other

a.
b.

- Q@

Markets caught in cross-currents; BIS Quarterly Review; 11 March 2025; r_qgt2503a.pdf

62926-glo--requlation-around-the-world-issue-14-v5.pdf & 28 2025 Global Regulation
Horizon Scanning; 24Mar2025.pdf

Notes; Roundtable briefing with CFTC Commissioner Christy Goldsmith-Romero;
26March?2025.pdf

Acting CFTC Chairman Caroline D. Pham announced a major 30-day compliance remediation
initiative.

i. In her keynote speech at the FIA, Inc. Boca conference, she invited market participants who
have an open matter with the Commission to approach the CFTC within the next two weeks
with an update regarding their remediation plans and a reasonable settlement offer.

ii. She noted that the case cannot involve market harm or abuse or losses to real victims, but
said that they are looking to resolve recordkeeping cases and other non-urgent matters so
the Commission can focus on fraud and abuse. This is significant and welcome news."

638199_A_Users_Guide_to_Restructuring_the_Global_Trading_System; Stephen Miran;
Nov2025.pdf

9055-25; CFTC Staff Withdraws Advisory on Swap Execution Facility Registration
Requirement; 13Mar2025.pdf
20250310-2024-CFTC-Year-in-Review-An-Overview-of-a-Transitional-Year.pdf

The Changing Tides of the SEC Under the Second Trump Administration; Harvard Law &
Cooley LLP; 03Mar2025.pdf

SEC Acting Chair Remarks to the 2025 Annual Washington Conference of the Institute of
International Bankers; 13Mar2025.pdf
SEC ceases work on a number of Conduct Files; Inc Brokered Deposits

Annexes, Links and Details

8. Sanctions & Tariffs

FATF; FinCEN updates its list of FATF-identified jurisdictions with AML_CFT_CPF deficiencies;

a.
03Mar2025.pdf
a. OnFebruary 21, 2025, the FATF added Laos and Nepal to its list of Jurisdictions Under Increased
Monitoring and removed the Philippines from that list.
b. The FATF's list of High-Risk Jurisdictions Subject to a Call for Action remains the same, with Iran,
the Democratic People’s Republic of Korea (DPRK), and Burma subject to calls for action.
Specifically, the FATF continues to call on jurisdictions to apply countermeasures on Iran and
DPRK. Burma remains subject to the application of enhanced due diligence, but not
countermeasures
b. Expect US Tariff Announcements today — but unlikely to effect either Financial Services, nor Energy
shipments
c. Widening the sanctions net in uncertain times: latest developments in the U.S., EU,and UK.'s
sanctions targeting Russia; In the context of the third anniversary of Russia’s invasion of Ukraine,
the U.S, EU, and U.K. continue to implement new measures to stifle Russia’s war efforts.
d.
Microsoft Teams meeting; Click here to join the meeting EVIA; evia@evia.org.uk / www.evia.org.uk
Meeting ID: 322 354 319 690; Passcode: enQfaH LEBA; leba@leba.org.uk / www.leba.org.uk
Or call in (audio only); +44 20 4526 Warnford Court, 29 Throgmorton Street, London, EC2N
6312,457529657# United Kingdom, London 2AT+44 (0)207 947 4900

Phone Conference ID: 457 529 657#
Find a local number |
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Latest FCA & BOE Policy Development updates

UK & Swiss Regulatory & Political News; Week 10; 03 March 2025 to 08 March 2025.pdf

POFl UK & Swiss Reqgulatory & Political News: Week 11: 10 March 2025 to 15 March 2025 .pdf

E UK & Swiss Requlatory & Political News; Week 12 17th March 2025 to 22nd March 2025 .pdf

- UK & Swiss Regulatory & Political News: Week 13; 24th March 2025 to 29th March 2025 pdf

B Notes from FCA TACIG Q1 2025 Meeting; 13March2025.pdf &-Aqenda TACIG Q1 2025;
1'_§I\/Iar2025.odf & ! TACC meeting 26 Feb - Commodities slides .pdf & ! TACC minutes 25qg1.pdf
BOE & ESMA MOU Extension; 18Mar2025.pdf

P'_NE BOE FX Minutes; FXJSC; Legal Sub-co; Operations Sub-co; Held 27 November 2024; 21Mar2025.pdf
BOE; Andrew Bailey; Growth; What does it take in Today's World; U L eicester; 26Mar2025.pdf
FCA Nikhil Rathi Speech: On the right track Connecting consumers, products and growth;
28Mar2025.pdf

1 FCA Quarterly cp25-4: 07March2025.pdf

FCA rejection of crypto firm application shows importance of effective risk assessments; 21Mar2025.pdf

o

POFI FCA; Handbook-notice-128; 28Mar2025.pdf
POFl New UK Pensions Briefing; Pensions for growth; government’s ambitious proposals; 21Mar2025.pdf
Note; FCA's new review of wholesale trading firms' liquidity risks underlines ongoing focus on financial

resilience; 13Mar2025.pdf & FCA; Multi-firm review of liquidity risk management at wholesale trading
firms; 11Mar2025.pdf

SMCR Reform & Requlatory Trends: Individual Accountability in UK Financial Services Themes, trends &
challenges; 25Mar2025 .pdf

UK Reg Streamlining; Update on the FCA’s enforcement transparency proposals; 12Mar2025.pdf

e

R

UK Government

CER; UK-EU relations; Time to raise the level of ambition; Sir Julian King; 21Mar2025.pdf

Note On HMT's action plan setting out new UK approach to regulation and regulators; 18March2025.pdf
& ol New approach to ensure regulators and regulation support growth (HTML) - GOV.UK . pdf

The new EU-Swiss deal: What it means and the lessons it holds for the UK-EU 'reset’; CER: 18Mar2025
.pdf

Operational Risk and Resilience [ ICARA’s/ IFPR/ IFR & Prudential
Supervision]

E EVIA Prudential Roundup; Week 10; 03 March 2025 to 08 March 2025.pdf

EVIA Prudential Roundup; Week 11; 10 March 2025 to 15 March 2025.pdf

POFl FVIA Prudential Roundup:; Week 12 17th March 2025 to 22nd March 2025 pdf

EVIA Prudential Roundup; Week 13: 24th March 2025 to 29th March 2025.pdf

IB1 Agenda: TACIG Q1 2025; 13Mar2025.pdf

Application of the DORA; Update and key considerations end Q1 2025; 07Mar2025.pdf

BIS: Analysis on the progress of larger banks to meet both current Basel 3 and final Basel 3 requirements;

|
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28March2025.pdf
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BIS; Cecilia Skingsley; Innovative Technologies can Improve Financial Integrity; 27Mar2025.pdf
BIS; The global drivers of private credit; 12Mar2025.pdf
Crypto Exchange Security; 7 Protective Measures to Reduce the Risk of a Breach; 18Mar2025.pdf

DORA Implementation; It's here; How is it being implemented across the EU Member States;
17February2025.pdf

ISDA Derivative Views: A Positive Step to Improve the FRTB in the EU; 29Mar2025.pdf
D

|
bl

E_ZOZ4_34_Guidelines_on_the_estimation_of_aqqreqated_annua|_costs_and_losses_caused_bv_maior_lCT-
related_incidents.pdf

JC_ 2025 _06_-_ESAs Opinion_on_the_rejection_of the RTS on_subcontracting_under DORA.pdf
POFl Markets caught in cross-currents; BIS Quarterly Review: 11 March 2025; r_qt2503a.pdf
POFl Note; FCA's new review of wholesale trading firms' liquidity risks underlines ongoing focus on financial

resilience; 13Mar2025.pdf & B2 FCA; Multi-firm review of liquidity risk management at wholesale trading
firms; 11Mar2025.pdf

Notes from FCA TACIG Q1 2025 Meeting: 13March2025.pdf & BBl NCSC_Annual Review_2024.pdf
OMEIF; Blended finance should evolve beyond project-level de-risking to scalable solutions:
08Mar2025.pdf

[ Y

Subcontracting rule changes agreed, clearing path towards finalised DORA rulebook; 07Mar2025.pdf

EU Rules and ESAs

European Regulatory & Political News; Week 10; 03 March 2025 to 08 March 2025.pdf
PO European Regulatory & Political News; Week 11: 10 March 2025 to 15 March 2025.pdf
POFl Furopean Regulatory & Political News; Week 12 17th March 2025 to 22nd March 2025.pdf
European Regulatory & Political News: Week 13: 24th March 2025 to 29th March 2025.pdf
On the EU Savings and Investments Union strategy; Launch; Comments; 20March2025.pdf

i. 250319-communication-savings-investments-union_en.pdf

il AFME comments on the EU’s Savings and Investment Union Strategy; 19March2025.pdf
20250320-european-council-conclusions-en.pdf
ClarusFT; €STR Volumes & Market Share February 2025; Chris Barnes; 04Mar2025.pdf
Commission seeks feedback on Savings and Investments Union; 02March2025.pdf

EC consulting on the supervisory fees for CTPs; initially €400K pa; Feedback period. 10 February 2025
- 10 March 2025.pdf

EC DG FISMA; | eaked SIU Regulation Proposals; 202503063.pdf

ECON publishes draft report on the Draghi Report; ECON-PR-770112_EN: 18Mar2025.pdf
EMIR 3.0 Update as of 12 March 2025.pdf

ESMA Consults on Amendments to Settlement Discipline; 07/Mar2025.pdf

ESMA Double Volume Cap Mechanism: 07March2025.pdf

ESMA List; equivalent_tc-markets_under_emir.pdf

ESMA TRV: Digitalisation & Innovation in Financial Markets: 20Mar2025.pdf
ESMA12-2121844265-4758 Burden reduction roundtable pdf
ESMA12-2121844265-4759 CTP implementation.pdf
ESMA22-1669215091-6005_SoC_MiCA_DPB_February 2025.pdf
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Microsoft Teams meeting; Click here to join the meeting EVIA; evia@evia.org.uk / www.evia.org.uk
Meeting ID: 322 354 319 690; Passcode: enQfaH LEBA; leba@leba.org.uk / www.leba.org.uk

Or call in (audio only); +44 20 4526 Warnford Court, 29 Throgmorton Street, London, EC2N
6312,457529657# United Kingdom, London 2AT+44 (0)207 947 4900

Phone Conference ID: 457 529 657#

Find a local number |
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ESMA22-1669215091-6009_SoC_Board_of_Supervisors_February 2025.pdf & ESMA22-
1669215091-6008 SoC_Management_Board_February_2025.pdf

ESMA22-50751485-1598_L etter_from_Chair_on_prioritisation_2025.pdf

u.
V. i ESMA24-229244789-5180_0verview_of_planned_consultation_papers_2025.pdf
w. p'_'\EESl\/IA24—229244789—5226_80(3_ioint_BoS—SI\/ISG_meetinq_—_December_2024.Ddf
X. ESMA34-445599010-315_Verena_Ross_Keynote_speech_-_ALFI_conference_2025.pdf
y. ESMA71-545613100-2722_Froukelien_Wendt_s_speech_at_the_Amsterdam_Derivatives_Academy.pdf
Z ESMA75453128700-
1323_Guidelines_on_the_conditions_and_criteria_for_the_qualification_of _CAs_as_Fls.pdf & E2Fl Note;
ESMA Guidelines; conditions & criteria for the qualification of crypto-assets as financial instruments:
19March2025 . pdf
aa. EU Communication; Clean Industrial Deal_en; 26Feb2025.pdf
bb. ECB at EBf Hearing of the Committee on Economic and Monetary Affairs of the European Parliament;
21Mar2025.pdf & Introductory statement in three charts; Christine Lagarde to ECON;
ecb.sp250320_annex.en.pdf
cc. ECB; The digital euro; maintaining the autonomy of the monetary system; Keynote speech by Philip R.
Lane; 21Mar2025.pdf
dd. EU Omnibus & the CSRD; 10 burning-questions-on-the-commission-s-proposals.pdf
ee. E POF FU Omnibus Simplification Package introduces CBAM changes to reduce disproportionate
admlmstra’uve costs; 24Mar2025.pdf
ff. - EU T1 EX paper v1.2; 06Mar2025.pdf & - EU T+1 Industry Committee notes from our call Monday 3
March; 07Mar2025.pdf
gg. Euronext plan to consolidate ETF trading venues sparks scepticism; 07Mar2025.pdf
hh. European Capital Markets; enablers of competitiveness; ESMA24-225943895-
%7_Verena_Ross_soeech_Finanzolatztaq_2025: 04March2025.pdf
ii. European Parliament’'s ENVI Comm INI's & next moves on energy; 18March2025.pdf
i FIA EPTA's input to the European Commission Call for Evidence on the Savings & Investment Union;
13Mar2025.pdf
kk. Final Revised BMR; EU Council Adopted; 24March2025; ST-5123-2025-INIT_en.pdf
Il. |CI\/IA—Secondarv—l\/larket—PracticeS—Committee—Eurooean-Secondarv—I\/Iarket—Data—ReDort—H2—2024—
Sovereign-Edition.pdf
mm. JC_2025_06_-_ESAs_Opinion_on_the_rejection_of the RTS_on_subcontracting_under_DORA pdf
nn. MIFIR Transaction Reporting RTS 22: ESMA will shortly publish a final report & submit to EC the draft
RTS; 27/Mar2025 pdf
00. More MiCA Delegated Regulations, Technical Standards and L2 Guidelines; 28March2025.pdf
pp. OMEFIF; How to fund Europe’s defence and security; 29Mar2025.pdf
qq. OMEFIF; Putin biographer forecasts Russo-Ukraine war will drag on; 08Mar2025.pdf
. RWG CWG - Insights on the EMIR Refit go-live.pdf
SS. Subcontracting rule changes agreed, clearing path towards finalised DORA rulebook; 07Mar2025.pdf
tt. The new EU-Swiss deal: What it means and the lessons it holds for the UK-EU 'reset’; CER; 18Mar2025
pdf
uu. Two Council meetings took place in Brussels, touching upon critical topics for the power sector;
21Mar2024. pdf
VV.
Microsoft Teams meeting; Click here to join the meeting EVIA; evia@evia.org.uk / www.evia.org.uk
Meeting ID: 322 354 319 690; Passcode: enQfaH LEBA; leba@leba.org.uk / www.leba.org.uk
Or call in (audio only); +44 20 4526 Warnford Court, 29 Throgmorton Street, London, EC2N
6312,457529657# United Kingdom, London 2AT+44 (0)207 947 4900

Phone Conference ID: 457 529 657#
Find a local number |
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Conduct/ Reporting/ Enforcement/ PFOF

Conduct, Sanctions and Enforcement News: Week 11; 10 March 2025 to 15 March 2025.pdf
Conduct, Sanctions and Enforcement News; Week 10; 03 March 2025 to 08 March 2025.pdf
Conduct, Sanctions and Enforcement News: Week 13; 24th March 2025 to 29th March 2025.pdf
Conduct, Sanctions and Enforcement News; Week 12 17th March 2025 to 22nd March 2025.pdf

FMSB-2025-Workplan-v0 4_JAN2025_FINAL (1).pdf
EU Omnibus & the CSRD; 10 burning-questions-on-the-commission-s-proposals.pdf

ICMA-Recommendations-for-Reporting-under-SETR-March-2025.pdf

POFl |ndividual Accountability in UK Financial Services; A&Q: 20March2025.pdf

f Niki Beattie; MSP; There's No Market in Market Data; 11Mar2025 pdf

POFl Note on the NFMC as FCA bans Crispin Odey from financial services industry; 21March2025.pdf
Note; FCA Fines LME £9.2 Million for Failings During Nickel Crisis; It should also fine itself;

21Mar2025.pdf
OMEIF; Culture is now key to gender diversity for US banks; 08Mar2025.pdf

On improving firm governance; Lessons from recent regulatory enforcement; 21March2025 pdf

Optiver Lobby Paper: PFOF-Is-Going-Away: 13Mar2025.pdf
Regulatory-Update_Middle-East_February-2025.pdf

SMCR Reform & Regulatory Trends; Individual Accountability in UK Financial Services Themes, trends &

27|

7l

challenges; 25Mar2025 .pdf
UK Reg Streamlining; Update on the FCA’s enforcement transparency proposals; 12Mar2025.pdf

Cybercrlme/ AML/ KYC/ Reg Tech

JI\/ILSG Update
- FinCEN updates its list of FATF-identified jurisdictions with AML_CFT_CPF deficiencies; 03Mar2025.pdf

OFSI_Annual_Review_2023-24.pdf
UK, France & Switzerland Launch New Task Force to Fight Bribery; 21Mar2025.pdf

15. ESG Topics, D&I & Disclosures

a.

b.
C.

OMEFIF; Beyond climate, nature-related risks are hard to quantify and easy to miss; 14Mar2025.pdf

Transatlantic clean investment monitor 3; battery manufacturing; Breugel; 06 March 2025.pdf
EU Omnibus & the CSRD; 10 burning-questions-on-the-commission-s-proposals.pdf

16. Energy & ACER

a. [t Fpergy and Commodities Roundup; Week 13; 24th March 2025 to 29th March 2025.pdf
b. B Fnergy and Commodities Roundup; Week 12 17th March 2025 to 22nd March 2025.pdf
c. o Fnergy and Commodities Roundup; Week 10; 03 March 2025 to 08 March 2025.pdf
d. Energy and Commodities Roundup; Week 11: 10 March 2025 to 15 March 2025 pdf
e. European Power Exchange Traded Derivatives; An Explainer; 06Mar2025.pdf
Microsoft Teams meeting; Click here to join the meeting EVIA; evia@evia.org.uk / www.evia.org.uk
Meeting ID: 322 354 319 690; Passcode: enQfaH LEBA; leba@leba.org.uk / www.leba.org.uk
Or call in (audio only); +44 20 4526 Warnford Court, 29 Throgmorton Street, London, EC2N
6312,457529657# United Kingdom, London 2AT+44 (0)207 947 4900

Phone Conference ID: 457 529 657#
Find a local number |
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L] LEBA_Energy_Volume_Report_January_2025.xIsx & B2l | EBA_Energy_Volume_Report_January_2025.pdf
& B0 | EBA_Energy_Analysis_January_2025.pdf

2025_ACER_Gas_Electricity_Key_Developments.pdf

ACER OMP REMIT2 Webinar 2; Order details & order lifecycle considerations for reporting guidance;
13Mar2025.pdf

[N

EU Omnibus Simplification Package introduces CBAM changes to reduce disproportionate administrative

'c_gsts; 24Mar2025.pdf
European Parliament’s ENVI Comm INI's & next moves on energy; 18March?2025.pdf
POl FCA Fines London Metal Exchange £9.2 Million; 24Mar2025.pdf

[N

FOFl Note; ACER Monitoring Report; Expanding EU energy market integration key for EU; 18Mar2025 .pdf
P'_NE Note; FCA Fines L ME £9.2 Million for Failings During Nickel Crisis; It should also fine itself;
21Mar2025.pdf

Oliver-Wyman-Commodity-Trading-Paper-2025.pdf

OMP webinar_13 March 2025_materials.pdf

TACC meeting 26 Feb - Commodities slides .pdf

Transatlantic clean investment monitor 3; battery manufacturing; Breugel: 06 March 2025 pdf

Two Council meetings took place in Brussels, touching upon critical topics for the power sector:;

21Mar2024.pdf
Defence and the retreat from net zero; Helm Talks Podcast 67; 17Mar2025.pdf

17. T+1 Settlement

® a0 o

> @

—~ w0 - O

u.

V.

@ 1. Letter from the Chair v3.docx

@ 20250328 EUT1-IC Technical Workstream Distribution Master List.xlsx

250328 EU T+1 Trading Workstream - Summary_Final.pdf

250328 EU T+1 Trading Workstream - Trading venue survey result v1.pdf

@ 250328 EU T+1 Trading Workstream conference call - Supporting documents_v3.pptx
ESMA Consults on Amendments to Settlement Discipline; 07Mar2025. pdf

@ EU T+1 Trading Workstream conference call - Supporting documents_14 March 2025.pptx
EU T+1 Industry Committee notes from our call Monday 3 March; 07Mar2025.pdf
EU T1 FX paper v1.2: 14Mar2025.pdf

EU T1 FX paper v1.3; 29Mar2025.pdf

@ EUT1-IC - Proposed Draft Structure of Implementation Roadmap.docx

@ EUT1-IC - Proposed Timeline 17 March.pptx

@ EUT1-IC - Technical Workstream Updates 250314.docx

EUT1-IC - Technical Workstream Updates 250331.pdf

%1 EUT-ITF Final Report October 2024.pdf

ICMA analysis_Trade activity by time_Trading WS DRAFT version_210325.pdf

@ Membership 19Mar25.xlsx

Securities Lending Position Paper - SET Exemption 7.3.2025_final.pdf

03 T+1 and SFTs - follow-up comments (clean).docx

T2S Batch Times: NTS & RTS: 06Mar2025.pdf

ThoughtTree Lab proposal for Giovanni Sabatini.pdf

UK T1 EX workstream FINAL SUBMISSION 28June2024 pdf
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18. Market Regs: MiFID2.2/ MiFIR/ EMIR/ SFTR / CSDR
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aa.

bb.
cc.
dd.
ee.

Market Regs, Post Trading and Benchmarks News & Events: Week 17: 10 March 2025 to 15 March
2025.pdf

Market Regs, Post Trading and Benchmarks News & Events; Week 10; 03 March 2025 to 08 March
2025.pdf

Market Regs, Post Trading and Benchmarks News & Events: Week 12 17th March 2025 to 22nd March
2025.pdf

Market Regs, Post Trading and Benchmarks News & Events; Week 13; 24th March 2025 to 29th March
2025 pdf

20250310-2024-CETC-Year-in-Review-An-Overview-of-a-Transitional-Year.pdf
62926-glo--regulation-around-the-world-issue-14-v5.pdf

9055-25; CFTC Staff Withdraws Advisory on Swap Execution Facility Registration Requirement;
13Mar2025.pdf

I Agenda: TACIG Q1 2025; 13Mar2025.pdf

BMLL; European Liquidity Maps; 21March2025.pdf

o1 BOE & ESMA MOU Extension: 18Mar2025.pdf

Bond Connect Flash Report - February 2025; 24Mar2025 pdf

CDM Showcase; Common Domain Model; Paradigm shift, Realisation, Return on Investment;
11Mar2025.pdf

Changes in Turnover & Liquidity in International Equity Markets; Universidad Carlos IlI, Madrid,
24Mar2025.pdf

ClarusFT; €STR Volumes & Market Share February 2025; Chris Barnes; 04Mar2025.pdf

ClarusFT; CNY Swaps — What's New: Chris Barnes: 20Mar2025.pdf

ClarusFT; Swaption Volumes by Strike Q4 2024; Chris Barnes; 12March2025.pdf

ClarusFT; Transparency — Where do we go from here; Chris Barnes; 27Mar2025.pdf

PH\E Deutsche Borse as again a hedge fund hotel; Europe is back; The Bund Future is back; 20Mar2025.pdf
DTCC Whitepaper; The Road to T+1 & Importance of Collaboration; 20Mar2025.pdf

EC consulting on the supervisory fees for CTPs: initially €400K pa; Feedback period. 10 February 2025 -
10 March 2025 pdf

E EMIR 3.0 Update as of 12 March 2025.pdf

A ESMA Double Volume Cap Mechanism; 07March2025.pdf

ESMA12-2121844265-4758 Burden reduction roundtable.pdf

PO FSMA22-50751485-1598_L etter_from_Chair_on_prioritisation_2025.pdf
ESMA24-229244789-5180_Qverview_of planned_consultation_papers 2025.pdf

ESMA75453128700-

1323_Guidelines_on_the_conditions_and_criteria_for_the_gualification_of _CAs_as Fls.odf&Note; ESMA
Guidelines: conditions & criteria for the qualification of crypto-assets as financial instruments;
19March2025.pdf

EVIA Response to FCA consultation on Chapters 3 & 4; MiFID Org Regulation requirements;
28Mar2025 . pdf

@ FESE Exchange trading-hours-2025 xIsx & @ CSD Matrix V1.1 2025-03-05.xIsx

E\i: FIX Equities Committee Minutes 26 Feb 2025.pdf & B2 Post Trade Committee Minutes 27 Feb 2025.pdf

POFl F|X Protocol Gap Analysis - Algo Trading Trial Indicator v2.pdf
FIX Trading Community comments on MiFIR review Dec 2024 final reports.pdf
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ff. FMSB-2025-Workplan-v0.4_JAN2025_FINAL (1).pdf
gg. EXI|CMA-Recommendations-for-Reporting-under-SFTR-March-2025.pdf

hh. |CMA-Secondarv-l\/larket-Practices-Committee-EuroDean-Secondarv-l\/larket-Data-ReDort-H2-2024-
Sovereign-Edition.pdf

ii. Individual Accountability in UK Financial Services; A&Q; 20March2025.pdf

i ISDA lobby paper to ESMA on removing ISIN as OTC Derivatives identifier for MIFIR transparency;
12Mar2025.pdf

kk. LRH settlement data further analysis - March 2025 .pdf

Il. Markets caught in cross-currents; BIS Quarterly Review; 11 March 2025; r_gt2503a.pdf

mm. MiFIR Transaction Reporting RTS 22: ESMA will shortly publish a final report & submit to EC the draft
F,SIS? 27Mar2025.pdf

7=

nn. E2E Niki Beattie; MSP; There’s No Market in Market Data; 11Mar2025.pdf
00. LEBH Note on Four ESMA MiFIR Policy Reports; updated 23 Jan2025.pdf

h)
Pl
2

pp. X Note on Four ESMA MiFIR Policy Reports; updated 23 Jan2025.pdf
qq. Note On HMT's action plan setting out new UK approach to regulation and regulators; 18March2025.pdf
& EoFl New approach to ensure regulators and regulation support growth (HTML) - GOV.UK.pdf

. Note; ERCC 11th Edition Repo Trading and Settlement Best Practice Guide; 07/Mar2025.pdf & ERCC
11th Edition Repo Trading and Settlement Best Practice Guide; 07Mar2025.pdf

Ss. Note; FCA Fines LME £9.2 Million for Failings During Nickel Crisis: It should also fine itself;
21Mar2025.pdf

[,

tt. Notes; Roundtable briefing with CEFTC Commissioner Christy Goldsmith-Romero; 26March2025.pdf
uu. Notes; Tokenovate Roundtable on the use cases for the Common Domain Model; 27March2025.pdf

V. Precis: ISDA Report Setting out the Uses and Value of Derivatives; 18March?2025.pdf & ISDA; The-
Value-of-OTC-Derivatives: 18Mar2025.pdf

WW. Reassessing the Case for Central Clearing of Bonds & Repos in Australia; A Response by the Council of
Financial Regulators; 17March2025.pdf

XX. Second 2025 JTAG bimonthly call on CMU_SIU: Wholesale Markets reforms & related issues;
17Mar2025.pdf

[,

2 SMCR Reform & Regulatory Trends; Individual Accountability in UK Financial Services Themes, trends &
challenges; 25Mar2025 .pdf

zZ. Stronger FX Platform & Post-trade Volumes for February 2025: CME OTC & listed FX leaps;
07March2025.pdf

aaa. Bl Summary Note; IRD Trading Activity in EU, UK, US Full Year 2024 & 4th Quarter 2024; 24Mar2025.pdf &
ISDA; BIS; IRD Trading Activity in EU, UK, US Full Year 2024 & 4th Quarter 2024; 21Mar2025 pdf

bbb. B2 Tokenovate_Operationalising_CDM_Paper.pdf

ccce. tradeweb_monthly_data_report_feb25_final.pdf

ddd. B2 UK Reg Streamlining; Update on the FCA's enforcement transparency proposals; 12Mar2025.pdf

eee. WEFE - Shining A Light On Derivatives Final 25032025.pdf

fff. What SFTR public data tell us about the EU repo market in 2024; ERCC: 03Mar2025.pdf

19. Benchmarks and LiBOR Topics

a. Market Regs, Post Trading and Benchmarks News & Events; Week 11; 10 March 2025 to 15 March

2025.pdf
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Meeting ID: 322 354 319 690; Passcode: enQfaH LEBA; leba@leba.org.uk / www.leba.org.uk
Or call in (audio only); +44 20 4526 Warnford Court, 29 Throgmorton Street, London, EC2N
6312,457529657# United Kingdom, London 2AT+44 (0)207 947 4900
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b.

Market Regs, Post Trading and Benchmarks News & Events; Week 10; 03 March 2025 to 08 March
2025.pdf

Market Regs, Post Trading and Benchmarks News & Events: Week 13; 24th March 2025 to 29th March
2025.pdf

Market Regs, Post Trading and Benchmarks News & Events; Week 12 17th March 2025 to 22nd March
2025.pdf

ClarusFT; £STR Volumes & Market Share February 2025; Chris Barnes; 04Mar2025.pdf
Final Revised BMR; EU Council Adopted; 24March2025; ST-5123-2025-INIT_en.pdf
Navigating the evolving OTC landscape; Parameta_OTC _report; 20March?2025.pdf

20. FX and Money Markets

a. ”mﬁ Rates, FX, Credit and Equities Markets: Week 10; 03 March 2025 to 08 March 2025.pdf
b. 'F‘_NE Rates, FX, Credit and Equities Markets; Week 11; 10 March 2025 to 15 March 2025.pdf
C. Rates, FX, Credit and Equities Markets: Week 12 17th March 2025 to 22nd March 2025.pdf
d. Rates, FX, Credit and Equities Markets; Week 13; 24th March 2025 to 29th March 2025.pdf
e. Further Record CLS Monthly Volumes in Feb, ties into the platform data
f.  How can the futurisation of FX products deal with this volatility and level of volumes?
g. Early April will see all the main 7 Central Banks conduct their Triennial Bis FX survey
h. E2EBOE FX Minutes; FXJSC: Legal Sub-co; Operations Sub-co; Held 27 November 2024; 21Mar2025.pdf
i. ClarusFT: Transparency — Where do we go from here; Chris Barnes; 27Mar2025.pdf
. Deutsche Borse as again a hedge fund hotel; Europe is back; The Bund Future is back; 20Mar2025.pdf
K. Further Strong FX Platform & Post-trade Volumes for February 2025; CLS; CME OTC & listed FX leaps;
22March2025.pdf
| [EcEl Note; ERCC 11th Edition Repo Trading and Settlement Best Practice Guide; 07Mar2025.pdf & ERCC
11th Edition Repo Trading and Settlement Best Practice Guide; 07Mar2025.pdf
m. - POFl Precis; ISDA Report Setting out the Uses and Value of Derivatives; 18March2025.pdf & ECF - ISDA; The-
Value-of-OTC-Derivatives: 18Mar2025.pdf
n. 24 Exchange approval as a trade source for NDF clearing at LCH ForexClear, - first LCH-cleared production
trade
o. ECBat Hearing of the Committee on Economic and Monetary Affairs of the European Parliament;
21Mar2025.pdf & Introductory statement in three charts; Christine Lagarde to ECON:
ecb.sp250320_annex.en.pdf
p. King Dollar's long reign is set to continue;
Microsoft Teams meeting; Click here to join the meeting EVIA; evia@evia.org.uk / www.evia.org.uk
Meeting ID: 322 354 319 690; Passcode: enQfaH LEBA; leba@leba.org.uk / www.leba.org.uk
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21. Digitalisation of Regulatory Reporting and Cryptoassets

a. P'_NE FinTech, SupTech & RegTech News: Week 12 17th March 2025 to 22nd March 2025.pdf
b. PmE FinTech, SupTech & RegTech News; Week 10; 03 March 2025 to 08 March 2025 pdf
C. FinTech, SupTech & RegTech News; Week 13; 24th March 2025 to 29th March 2025.pdf
d. For FinTech, SupTech & RegTech News; Week 11; 10 March 2025 to 15 March 2025 pdf
e. CDM Showcase; Common Domain Model; Paradigm shift, Realisation, Return on Investment;
11Mar2025.pdf
f. Central Bank Digital Currency Reference Architecture; 29Mar2025.pdf
g. Crypto Exchange Security; 7 Protective Measures to Reduce the Risk of a Breach; 18Mar2025.pdf
h. PH\E David Birch: Animal Hackers: 29Mar2025.pdf
i PH\E David Birch; Now Appearing At Your Local Security Theatre; Know-Your-Customer; 21Mar2025.pdf
j. Digital Dollar Project; Whitepaper; To digitally modernize the U.S. Dollar; 20Mar2025.pdf
k. DSB DAS SC Digital Asset Recommendations DRAFT pdf
l. PmE ESMA TRV: Digitalisation & Innovation in Financial Markets: 20Mar2025.pdf
m. PnE ESMA22-1669215091-6005_SoC_MiCA_DPB_February 2025 pdf
n. B ESMA75453128700-
1323_Guidelines_on_the_conditions_and_criteria_for_the_qualification_of CAs_as_Fls.pdf & Note; ESMA
Guidelines; conditions & criteria for the qualification of crypto-assets as financial instruments;
19March2025.pdf
0. F"‘E EVIA Response Summary; EVIA Response to FCA DP 24 4: Requlating Cryptoassets; 14Mar2025.pdf
p. FCA rejection of crypto firm application shows importance of effective risk assessments; 21Mar2025.pdf
g. HKMA Research; Banking & DLT; 20March2025.pdf
r. More MiCA Delegated Regulations, Technical Standards and L2 Guidelines; 28March2025.pdf
S. Notes: Tokenovate Roundtable on the use cases for the Common Domain Model; 27March2025.pdf
t. OMEIF; Are stablecoins ready for payments; 29Mar2025.pdf
u. OMFIF; Basel cryptoasset rules are too obstructive; 29Mar2025.pdf
V. OMEFIF; Don't break stablecoins by making them local; 14Mar2025.pdf
W. Stablecoin Bills Galore, but How Do They Stack Up; TABB; 07/Mar2025.pdf
X. The Costs Of Fraud Should Be Shared:; David Birch; 07Mar2025 pdf
Microsoft Teams meeting; Click here to join the meeting EVIA; evia@evia.org.uk / www.evia.org.uk
Meeting ID: 322 354 319 690; Passcode: enQfaH LEBA; leba@leba.org.uk / www.leba.org.uk
Or call in (audio only); +44 20 4526 Warnford Court, 29 Throgmorton Street, London, EC2N
6312,457529657# United Kingdom, London 2AT+44 (0)207 947 4900

Phone Conference ID: 457 529 657#
Find a local number |
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Tokenovate_Operationalising_ CDM_Paper.pdf
UK Government'’s Digital Gilt Initiative; Implications for Repo Market and Securities Financing;

20Mar2025.pdf
ECB: The digital euro; maintaining the autonomy of the monetary system; Keynote speech by Philip R. Lane;

21Mar2025.pdf
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US and Asia Regulatory News; Week 13: 24th March 2025 to 29th March 2025 .pdf

P'_NE US and Asia Regulatory News; Week 12 17th March 2025 to 22nd March 2025 .pdf

US and Asia Regulatory News; Week 10; 03 March 2025 to 08 March 2025.pdf

Bfl US and Asia Regulatory News: Week 17; 10 March 2025 to 15 March 2025.pdf

POH 20250310-2024-CETC-Year-in-Review-An-Overview-of-a-Transitional-Year.pdf
638199_A_Users_Guide_to_Restructuring_the_Global_Trading_System; Stephen Miran; Nov2025.pdf
9055-25; CFTC Staff Withdraws Advisory on Swap Execution Facility Registration Requirement;
13Mar2025.pdf

[N

Acting CFTC Chair Cites Recent Accomplishments in Push for Efficiency; FIA BOCA; 17Mar2025.pdf
Bond Connect Flash Report - February 2025; 24Mar2025.pdf
CF19DB~1.PDF

CFETC Letter No. 25-07; Withdrawal of CFTC Staff Advisory No. 18-14 with Respect to Virtual Currency
[erivative Product Listings; 28Mar2025.pdf

ClarusFT; CNY Swaps — What's New; Chris Barnes; 20Mar2025. pdf

Notes: DTCC North America working group; 05 March 2025.pdf

Notes; DTCC North America working group; 12 March 2025.pdf

Notes: DTCC North America working group; 19 March 2025.pdf

Notes: Roundtable briefing with CETC Commissioner Christy Goldsmith-Romero: 26March2025.pdf
OMFIF; What happens when global donors shy away from aid; 14Mar2025. pdf

Bofl Pw(C's financial services update; Door opens for new crypto activities, Fed VCS nomination and more;
14Mar2025.pdf

[,

PwC's financial services update; Senate Banking Committee holds confirmation hearings; 28Mar2025.pdf
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Reassessing the Case for Central Clearing of Bonds & Repos in Australia; A Response by the Council of
Financial Regulators; 17March2025.pdf

Requlatory-Update_Middle-East_February-2025.pdf

SEC 33-11366; 17 CFR 200.30-4 - Delegation of authority to Director of Division of Enforcement;
12Mar2025.pdf

SEC Acting Chair Remarks to the 2025 Annual Washington Conference of the Institute of International
Bankers; 13Mar2025.pdf
The Changing Tides of the SEC Under the Second Trump Administration; Harvard Law & Cooley LLP;

03Mar2025.pdf

23. Open Consultations - EVIA/LEBA Responses & Responding

EVIA Response to FCA consultation on Chapters 3 & 4; MiFID Org Regulation requirements; 28Mar2025.pdf

Microsoft Teams meeting; Click here to join the meeting EVIA; evia@evia.org.uk / www.evia.org.uk

Meeting ID: 322 354 319 690; Passcode: enQfaH LEBA; leba@leba.org.uk / www.leba.org.uk

Or call in (audio only); +44 20 4526 Warnford Court, 29 Throgmorton Street, London, EC2N
6312,457529657# United Kingdom, London 2AT+44 (0)207 947 4900

Phone Conference ID: 457 529 657#
Find a local number |
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EVIA Response to FCA DP 24 4; Regulating Cryptoassets: 14Mar2025.pdf

Open Consultations - EVIA Responding

CP24/28: Operational Incident and Third Party Reporting; Closes Thursday 13 March 2025.

FCA CP24/24: The MIFID Organisational Regulation; Closes 28 February 2025. & 28 March 2025
EU Commission seeks feedback on Savings and Investments Union; 03 February 2025 - 03 March 2025

(midnight Brussels time)
Commission launches a targeted consultation on commodity derivatives markets; 26Feb2025 until 23 April

2025.
Consultation on the Amendments to the RTS on Settlement Discipline; From 13/02/2025 to 14/04/2025

Other Relevant Open Consultations

CP25/4: Quarterly Consultation Paper No. 47

FCA; CP25/3: Consultation on further proposals for firms operating public offer platforms

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

ESMA; Consultation on the draft technical advice concerning MAR and MiFID Il SME GM

ESMA; Consultation on the Guidelines on Internal Controls for Benchmark Administrators, Credit Rating
Agencies

UKF Report; Generative Al in action-opportunities & risk management in financial services; 28Jan2025 pdf
Consultation on the Guidelines on supplements which introduce new securities to a base prospectus; From
18/02/2025to 19/05/2025

Consultation on the Guidelines for the criteria on the assessment of knowledge and competence under
MIiCA; From 17/02/2025 to 22/04/2025

Consultation on the revision of the disclosure framework for private securitisation; From 13/02/2025 to
31/03/2025

Consultation on the Validations of changes to models and parameters conditions and list of documents
under EMIR; From 07/02/2025 to 07/04/2025

Consultation on the Extensions of authorisation conditions and list of documents under EMIR; From
07/02/2025 to 07/04/2025

Weekly Roundups for September 2024 and Prior Compliance Docs

a. EoF EVIA Weekly News:; Week 13; 24th March 2025 to 29th March 2025.pdf
b. F’nﬂ EVIA Weekly News; Week 12 17th March 2025 to 22nd March 2025.pdf
C. PnE EVIA Weekly News; Week 11; 10 March 2025 to 15 March 2025.pdf
d. ”mﬂ EVIA Weekly News; Week 10; 03 March 2025 to 08 March 2025.pdf
i For EVIA LEBA Monthly Compliance Meeting Agenda; 06th March 2024 pdf
i F’nﬂ EVIA & LEBA Compliance Advisory: Regulatory Activities & Initiatives Grid; 0830 Wednesday 05th March
2025 pdf
iii. PnE EVIA LEBA Monthly Compliance Meeting Agenda; 07th February 2024 pdf
iv. FoF EVIA L EBA Monthly Compliance Meeting Agenda; 0830 Wednesday 15th January 2025 pdf
V. FoF EVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 04th December 2024 pdf
Ends.
Meeting ID: 322 354 319 690; Passcode: enQfaH LEBA; leba@leba.org.uk / www.leba.org.uk
Or call in (audio only); +44 20 4526 Warnford Court, 29 Throgmorton Street, London, EC2N
6312,457529657# United Kingdom, London 2AT+44 (0)207 947 4900

Phone Conference ID: 457 529 657#
Find a local number |
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Microsoft Teams meeting; Click here to join the meeting
Meeting ID: 322 354 319 690; Passcode: enQfaH

Or call in (audio only); +44 20 4526

6312,457529657# United Kingdom, London

Phone Conference ID: 457 529 657#

Find a local number |

LEBA

EVIA; evia@evia.org.uk / www.evia.org.uk
LEBA; leba@leba.org.uk / www.leba.org.uk
Warnford Court, 29 Throgmorton Street, London, EC2N

2AT+44 (0)207 947 4900

London
Energy
Brokers'
Association
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