European London
Venues & Energy
Intermediaries Brokers'
Association Association

EVIA & LEBA Monthly Compliance Meeting

0900 Wednesday 04th December 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]

Reporting

MA | J Conduct

Matters arising

1.  Matters Arising and Member Comments/ TdT

a. NFA Third Country Audits (noting the actions on Qil Brokers and Marex)
b. XLOD Conference Takeaways
c. Transaction Reporting Queries Raised by members

i. Third Country Blocks

ii. for Third party ETR (arranging) report Venue = Exchange MIC

iii. Single Party ETR (executing) report non-venue = XOFF
d. Further Opinion on GOOs

e. Key Consultations Issued in November with more coming up either side of Xmas;
especially on Transaction (and broader market data) Reporting

f.  Key Rules implementations in November / December

g. Simplification still the main gig in town — but unclear on ESMA's direction of travel on

data reporting still
h. REMIT Level Il Rules shared in camera last week / REMIT Market Surveillance
i. ERCA Enforcement Actions / Dawn Raids _
j- JMLSG Board; For Response; Extracts Ch 3_Post Board Nov 2025.pdf & B2 JMLSG; re
FMSB onboarding clarification; 25Nov2025.pdf
k. JMLSG Committee MLRO nominee
2. EVIA & | EBA Compliance Advisory; Regulatory Activities & Initiatives Grid; 0830 Wednesday 03rd
December 2025.pdf
a. Updated-OTC-Derivatives-Compliance-Calendar-2025-12-1.pdf
3. ESMA Items
a. ESMA Data Day yesterday — see readout
b. ESMA RTS2 Derivatives Report expected before Xmas break
c. Expect EU CP on Commodity Derivatives in the New Year
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Please submit until April 2026; ESMA Response to EVIA Query to ESMA on Quant Data
§ybmission; Reporting flows discontinuation timelines; 04Nov2025 .pdf

First Look at EU Proposals for a MiFID3_MiFIR2 Markets Integration Package
Proposal; TTNov2025.pdf -> EU plans to expand ESMA powers to oversee markets,
crypto

f.  EUto set out SIU plans today
i. EU setting out central supervision of stock & crypto exchanges; Proposals for
ESMA to settle disputes; 01Nov2025.pdf
i. EFAMA et al; Against ESMA Supervision; Asset-management-supervision-why-
passporting-remains-the-best-model; 310c¢t2025.pdf
iii. SIU-CMU Report; Slow Growth in Europe’s Capital Markets, Competitiveness Gap
Remains; AEME; 27Nov2025.pdf
g. European Commission adopted a Commission Delegated Regulation amending
Delegated Regulation (EU) 2017/567 as regards the determination of what constitutes a
liquid market for equity instruments, the obligation to provide market data on a
reasonable commercial basis, the size specific to the instrument for the purposes of
obligations for systematic internalisers, and the definition of and disclosure for post-
trade risk reduction (PTRR) services together with an annex.
h. Published in OJ: Five Level 2 measures relating to the consolidated tape:
T10Nov2025.pdf — see details in the MiFIR section
i. EC adopts Digital Omnibus Package; set of proposals which seek to simplify rules on
Al, data & cybersecurity; 21Nov2025.pdf
j. ECB Slides; The digital euro; Key Aspects at a Glance; PS to ECON; 17Nov2025.pdf
K. ECB Speech: The digital euro; a collective step forward for Europe; Piero Cipollone; to
I;PON; 17Nov2025.pdf
l. ECON'’s EGQV briefing discussing EU-US financial and economic relations;
TONov2025.pdf
4. FCA Items
a. FCA Handbook Notice 135; 28Nov2025.pdf
b. ECA Regulation round-up for Nov; 28November2025
c. Simplifying the firm experience: RegData access now through My FCA
d. Arrest made in suspected market manipulation case
e. FECA charges two individuals with insider dealing
f. Statement of Policy on statutory investigations into regulatory failure and producing
reports <- updated our policy for investigating and reporting on requlatory failure.
g. Notes on the New MIFID and MiFIR Transparency, Short selling & Reporting Regimes;
1'_2'\Nov2025.pdf <- how relevant is SSR compliance to firms?
h. FCA l\rliaminq and Shaming Gets Real; 04Nov2025.pdf
i. FCA presses ahead with naming and shaming; What you need to know;
25Nov2025.pdf
ii. FCA update on NFMC: FCA presses ahead with naming & shaming; what you
need to know & to do now; 28Nov2025.pdf
i, EPA Note Quarterly bond transparency calculations 2 Week segment
. Note of Discussion FCA, EVIA market participants on implementing UK MiFIR
transparency reforms under Policy Statement PS24_14; Mon 10 Nov 2025.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 |

Page2


https://teams.microsoft.com/l/meetup-join/19%3ameeting_YTE4ZTIyZTktYjY3YS00NTI4LWE4NGUtNDY1NjMyYTI0YWVl%40thread.v2/0?context=%7b%22Tid%22%3a%22b4edac2d-cf5f-4d9f-8314-547f5b91f142%22%2c%22Oid%22%3a%22af31921d-a4b0-4a6d-aabc-027c0e460c3e%22%7d
tel:+442045266312,,457529657
tel:+442045266312,,457529657
https://dialin.teams.microsoft.com/27d668af-6fb0-49a7-b460-4c013cf3af53?id=457529657
mailto:evia@evia.org.uk
mailto:leba@leba.org.uk
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ea-S20bTvNNDtlVHpgse1K8BqlbBd411ROxAUrKdfZtzGg?e=t23Jaw
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ea-S20bTvNNDtlVHpgse1K8BqlbBd411ROxAUrKdfZtzGg?e=t23Jaw
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EZjQFA3X8_NPgXNph6cXuMwBEFG-hMoHu6WEQoITn1FA_Q?e=wmkdBt
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EZjQFA3X8_NPgXNph6cXuMwBEFG-hMoHu6WEQoITn1FA_Q?e=wmkdBt
https://r.smartbrief.com/resp/uvAlBWmgBjDGzkcQCidWqYCicNcCBO?format=multipart
https://r.smartbrief.com/resp/uvAlBWmgBjDGzkcQCidWqYCicNcCBO?format=multipart
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ebi14EFOO7JBh3lnKyTXPCUB6utdxzsNbTyFStHGrCQzJw?e=orv6gK
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ebi14EFOO7JBh3lnKyTXPCUB6utdxzsNbTyFStHGrCQzJw?e=orv6gK
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ETvY0VMrXPBKvsZuIJTbpEABd8ZW3GjkEGQoMTUs-IC1Lg?e=aR1dze
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ETvY0VMrXPBKvsZuIJTbpEABd8ZW3GjkEGQoMTUs-IC1Lg?e=aR1dze
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EURMKNJSLPlOkxe6DPTJZXsB607y7nap29XGpLzDiJb00A?e=3efRF7
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EURMKNJSLPlOkxe6DPTJZXsB607y7nap29XGpLzDiJb00A?e=3efRF7
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=4f6009000c&e=9755269a15
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbgJdytOvYFKiFChsGQOeQsBYUuJlm44KTBhWRjq93c0KQ?e=odhHdc
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbgJdytOvYFKiFChsGQOeQsBYUuJlm44KTBhWRjq93c0KQ?e=odhHdc
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EeVYR3VMbRVDqOgCaewOO84BaEQYgVtHIlN9io0tFvHjYg?e=GGjtBU
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EeVYR3VMbRVDqOgCaewOO84BaEQYgVtHIlN9io0tFvHjYg?e=GGjtBU
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ERiRLurhOOBHiGIzJbWv-4UBJ6K5Dxs6kE_HaHLE60klNA?e=MeogVc
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EeUTkkgyIllLvHuq9HfERRIBx1YJ7phFoOvnHavti9T9_Q?e=dKxoBc
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EeUTkkgyIllLvHuq9HfERRIBx1YJ7phFoOvnHavti9T9_Q?e=dKxoBc
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ETCHJNiRENlIn2sarjkuAoUBkZ68_q2BIaQOa0P1OQWm3w?e=WO8AZQ
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ETCHJNiRENlIn2sarjkuAoUBkZ68_q2BIaQOa0P1OQWm3w?e=WO8AZQ
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ea599HCC3RlBjZHeLEMDCZ8BeFGLMi5DQsBBFDE1l6BJVg?e=Ci98OQ
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EXsTGluqrJZIrtN9FAowAykB_UKUka9yDcG_6C5ctM6e_w?e=eOhJBE
https://www.fca.org.uk/news/news-stories/simplifying-firm-experience-regdata-access-now-through-my-fca
https://www.fca.org.uk/news/press-releases/arrest-made-suspected-market-manipulation-case
https://www.fca.org.uk/news/press-releases/fca-charges-two-individuals-insider-dealing
https://www.fca.org.uk/news/statements/statement-policy-statutory-investigations-regulatory-failure-and-producing-reports
https://www.fca.org.uk/news/statements/statement-policy-statutory-investigations-regulatory-failure-and-producing-reports
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ebn6p_jx5qNGk32fcbz9-P4BruemBR4523fb45Bz74mYnw?e=XZfvpZ
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ebn6p_jx5qNGk32fcbz9-P4BruemBR4523fb45Bz74mYnw?e=XZfvpZ
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ee1cEZt4FR1Pp_o3JUmZXCABQqZE5ghw_ejC-X_HwZmzRw?e=h2DVOq
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EYN0aNKxLrpCghelfJWpPYwBEcsodWcTTkxFLje1Hmn1uQ?e=u8AQT7
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EYN0aNKxLrpCghelfJWpPYwBEcsodWcTTkxFLje1Hmn1uQ?e=u8AQT7
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EeWIJ4JlczpPo3xnUIvprxUB6fm5OplN3r8lrRELHNB1jA?e=5WgU0j
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EeWIJ4JlczpPo3xnUIvprxUB6fm5OplN3r8lrRELHNB1jA?e=5WgU0j
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbcTqBSHESNJnAt2POIWxbcBfnx3foBpTKWz09QIFAwJBA?e=eDbDmp
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbcTqBSHESNJnAt2POIWxbcBfnx3foBpTKWz09QIFAwJBA?e=eDbDmp

European London
Venues & Energy
Intermediaries Brokers'
Association Association

k. FCA Consults on Transaction Reporting (see item)

|, FCA Consults on Equity Markets Structure (see item)

m. FCA consults on reqgulatory fees and levies; Policy proposals for 2026-27:
%5Nov2025.pdf

n. FCA Cybercrime Group; TACIG; Agenda for Q4 2025.pdf

0. FCA criticises how firms manage risks; Risk assessment processes & controls in firms;
Findings Good & poor practice; 1TNov2025.pdf

p. SI; Commodity Derivatives Reform under UK FSMA 2000; 21Nov2025.pdf

a. Lee Foulger BoE speech on the strengthening the resilience of the gilt repo market;
14Nov2025 .pdf
r. UK View towards GEMMs: Discussions with BOE / DMO
S. EPA: PISCES operator approved by FCA in push for growth
Hol Industry & Regulators Committee seeks views on UK regulators’ approach to
'g'[ovvth; 15Nov2025.pdf
FCA Stakeholder Research Wave 12_Stakeholder summary report.pdf
V. Lords FSR committee challenges HMT over regulators’ growth & competitiveness
clglpiective; 07Nov2025 .pdf
W. UK legislation tghimolement Berne Financial Services Agreement published:
07Nov2025.pdf & B8 FSMA 2023 (Mutual Recognition Agreement) (Switzerland)
Regulations 2025; explanatory memorandum; uksiem_20251145_en_001; 03Nov2025.pdf
Xx. Government publishes draft Statutory Instrument on T+1 settlement
y. FECA opens applications for 3 key statutory panels
5. Poss working groups next month
a. CP 25/32 Consultation Paper Response
b. NFA Overseas Audits
c. Energy (ACER WG to prepare for the IR & TRUM series of OMP Roundtables)
d. NFMC (see below)
e. T1 Settlement Implementation
f.  Market Surveillance Calibration and Tools and Al
g. Other?
6. Market Size
a.
b

—+

c

Reg Barometer Nov 2025.pdf & KPMG regulatory-barometer; 17Nov2025.pdf

Solid FX Platform Volume Gains if some mixed Fortunes for Exchange-Owned FX
Businesses in October; 21Nov2025 .pdf

ClarusFT; FX derivatives volumes at the end of Q3 2025: Jon Skinner; 300ct2025 .pdf

Note on SwapsInfo Q3 2025 & YTD September 30, 2025; 03Nov2025 .pdf

e. Noting that D2D and D2C remain quite distinct -2 ClarusFT: IRD D2D & D2C platform
shares at the end of Q3 2025; Jon Skinner; 26Nov2025 .pdf

f. Note; ISDA report examines key findings from the 2025 BIS triennial survey:;
21Nov2025.pdf & EE Reshaping-the-Global-IRD-Landscape-Key-Findings-from-the-2025-
BIS-Triennial-Survey; 20Nov2025.pdf

g. Note; BIS & HKTR Data shows RMB-Denominated IRD Growth Continues in Mainland

China & Hong Kong; 21Nov2025.pdf & Fe Reshaping-the-Global-IRD-Landscape-Key-

Findings-from-the-2025-BIS-Triennial-Survey; 20Nov2025.pdf

O

o
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h. Credit Market rejuvenation - 128 Convertibles Hit Record Highs; Q3 2025 Market Snapshot;
15Nov2025.pdf

i ClarusFT; Derivatives innovation; Swaption volumes by strike — Q3 2025; Jon Skinner;
19Nov2025.pdf

j. Brokers Continue to Benefit from Volatility; 15Nov2025; Interim financial reports (see

note)

Standing Items

1. Conduct
a. Preparing for broader non-financial misconduct rules; Webcast; 27Nov2025.pdf
b. FCA update on NFEMC; FCA presses ahead with naming & shaming; what you need to
'lglr]ow & to do now; 28Nov2025.pdf
C. FCA & TAs update Treasury Committee on progress against Sexism in the City inquiry
recommendations; 07Nov2025.pdf
i. TSC Correspondence from the FCA on sexism in the city follow-up, dated 16 October
2025
ii. Correspondence from UK Finance on sexism in the city follow-up, dated 14 October
2025
iii. Correspondence from the IA on sexism in the city follow-up, dated 16 October 2025
iv. Correspondence from AIMA on sexism in the city follow-up, dated 14 October 2025
d. How Firms Are Adapting to Regulators’ Evolving Enforcement Focus Ahead of 2026;
24Nov2025.pdf
e. November 2025 Conduct Topics; T0Nov2025.pdf
f.  Composing the future: Balancing innovation and human expertise in financial markets:
Speech by Dominic Holland, director of market oversight, at XLoD Global London 2025.
g. FCA review finds CFD providers may be failing to deliver fair value to consumers
i. Notes; Consumer duty — is the future brighter for wholesale firms; 18Nov2025.pdf
ii. Wider Consumer Duty lessons from the FCA's CFD value work; 18Nov2025.pdf
h. CityUK report; Reducing cost of compliance; Unlocking efficiency, competitiveness & growth for UK
f_ilrgancial services sector; 10Nov2025.pdf
i. FATF Supplements Guidance in Money Laundering National Risk Assessment Toolkit;
04Nov2025.pdf
j. UK HMT; AML_Supervision_Reform_Response_Document; 210¢t2025.pdf
k. FECA censures Institute of Certified Bookkeepers for failings in anti-money laundering
supervision
l. UKFIU publishes best practice guidance reqardianARs regime; 20Nov2025.pdf
m. Raised this on Friday’'s ACER panel discussion - & FTOpEd; We should make insider trading a
thing of the past; Laws don't work; transparency & technology are the answer.PDF
n. Employment and Immigration Law Update; 15Nov2025.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
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2.

Rule Books
a. i POFl Notes; ESMA Data Day Session 1; ESMA Statement & EU Institutions on Simplification:;
OZDeoember2025 pdf
i. - First Look at EU Proposals for a MiFID3_MiFIR2 Markets Integration Package Proposal:
11Nov2025.pdf -> EU plans to expand ESMA powers to oversee markets, crypto
ii. Nothing on scope of TV reporting per option Ta ISDA/FIA suggestions
iil. [}lhothing on Scope reduction of MiFID2 Art 25, ‘in the shoes of’ reporting
iv. Notes; ESMA Data Day Session 2; Industry Panel on Simplification; 02December2025.pdf
V. Notes; ESMA Data Day Session 3; Panel on Simplification in Practice at the National Level;
QgDecemberZOZS.Ddf
Vi Notes: ESMA Data Day Session 4; The Role of Al; Opportunities and Challenges;
QgDecemberZOZS.Ddf
Vii. Notes: ESMA Data Day Session 5; How Can Technology Support Burden Reduction;
QgDecemberZOZS.Ddf
viii. Notes; ESMA Data Day Session 6; Strategic priorities for the coming vears;
QgDecemberZOZS.Ddf
iX. Notes; ESMA Data Day Session 7; Final Remarks: Fabrizio Planta; 02December2025.pdf
b. Implementation of FCA 01 December New Transparency Rules:
i. Call with FCA post-fact yesterday
ii. Note of Discussion FCA, EVIA market participants on implementing UK MiFIR
t'_rfansparencv reforms under Policy Statement PS24_14; Mon 10 Nov 2025.pdf
niii. Questions to FCA on Transparency Rules; EVIA; 290¢t2025.pdf
C. FCA: ps25-17; Final Rules on the future of the S| Regime and other changes proposed on
CP25_20: 28Nov2025.pdf & E FCA published PS25_17 & Final Rules on the future of the Si
Regime et al proposed on CP25_20: 28Nov0225.pdf
d. CP25-31; FCA Consultation on the Framework for an Equity Consolidated Tape;
T19Nov2025.pdf & A CP25_31: FCA proposes consolidated tape to boost competitiveness of
UK equity markets; 20Nov2025.pdf
e.
f. MiFIR & MiFID Il review; A further ten key things; 07Nov2025.pdf
i Notes on the New MiFID and MiFIR Transparency, Short selling & Reporting Regimes;
12Nov2025.pdf <- how relevant is SSR compliance to firms?
. AFME; The Truth About What Is Really Holding Back Europe’s Equity Markets;
20Nov2025.pdf
g. Consolidated Tape(s) Provider(s)
i, EVIA/ FCA exchange of views regarding the forthcoming Equities CTP in H1 2026
ii. B Published in OJ; Five Level 2 measures relating to the consolidated tape;
T10Nov2025.pdf
iii. EU CT with FIX Protocol 1.0 - Bonds.pdf _
iv. FixOrg; Addressable Liquidity v2.2.pdf & BB EU CT with FIX Protocol 1.0 - Equities.pdf
V. UK FCA provides update on the delay to appointment of bond consolidated tape
provider; 16Nov2025.pdf
1. FCA submitted an application to the High Court to lift the current suspension
of our ability to enter a contract with the winning bidder of the CTP
procurement process, Etrading Software (ETS). The related press release can
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
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h.
i.

m.

n.

be found here. As well as providing background on the bond consolidated
tape, the application highlights the importance of the project and the need to
progress with delivering the tape quickly.

2. In deciding whether to lift the suspension the Court must have regard to the
public interest, including in relation to avoiding delay in the delivery of the bond
consolidated tape.

Vi. FT. FCA to ask judge to lift freeze on key bond market data contract; 06Nov2025.pdf

Vii. Note; EFAMA; Market data users have identified important gaps in plans for EU
consolidated tape: 310ct2025.pdf
FixORG; Minutes; Algo Trading data gap analysis; 04November2025.pdf

ClarusFT; Derivatives innovation: SOFR futures, TONA futures, MYR swaps; Jon Skinner - A

look at three recent start-ups or new products introduced by derivatives exchanges and

CCPs.

CDS Agenda: Note; IOSCO Final Report on the Single-Name Credit D'_tle\fault Swaps Market;

04Nov2025.pdf & B esrb.report250411_creditdefaultswaps.en.pdf & B8 ClarusFT; CRD

volumes at the end of Q3 2025: Cleared CRD up 30%:; Jon Skinner; 06Nov2025.pdf

Voice Broking [not dead yet..] N

i. Flagging this on Basis, Packages and Stablecoins - 22 Voice trading makes a comeback
i'[lS30tn Treasury market; 28Nov2025.pdf
ii. Why the bond market still relies on voice; The machines have made more space for
trklem; Barclays FT OpED; 06Nov2025.pdf
iii. The ring is a sideshow for the L ME; Open outcry not the biggest obstacle to the

historic trading venue; 25Nov2025.pdf

What impacts on firms? - B CME resumes trading after outage disrupts markets; Fault at

data centre halted trading in equities, bonds & commodities over 10 hours; 28Nov2025.pdf &

CME trading outage disrupts global markets; 28Nov2025.pdf

EACH & WFE urges BoE to relax proposed rules for UK clearing houses

i. EACH-Response-BoE-consultation-on-ensuring-resilience-of-CCPs.pdf & 28 EACH-

Response-BoE-consultation-on-rule-permissions-and-waivers.pdf

Notes; Open hearing on the consultation on CCP participation requirements;

20Nov2025.pdf

3. Crypto & Digital Assets

a. London Cryptoassets Reqgulation Hub:; adm; 05Nov2025
b. ! Using Agentic Al to Manage Mandatory Market Change; 17Nov2025.pdf
C. A&OQ Paper; Risky business; brokers & platforms in the UK’s crypto regime; 17Nov2025.pdf
d. The FCA's approach to requlating cryptoassets and stablecoins
e. FCA collaborates with industry to help shape future of UK's crypto markets
f. [OSCO Reviews Implementation of Recommendations for Crypto and Digital Asset
Markets: 14Nov2025.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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g.

h.

J.

k.

IOSCO published its Final Report on the Tokenization of Financial Assets; 17/Nov2025.pdf
& 21 |OSCO:; Final Report on the Tokenization of Financial Assets; I0SCOPD809:;
17Nov2025.pdf

FSB Finds Significant Gaps and Inconsistencies in Implementation of Crypto & Stablecoin
Recommendations; 1T0Nov2025.pdf

BOE; CP on Proposed Regulatory Regime for Stablecoin Supervision; T0Nov2025.pdf &
BoE consults on reqgulatory regime for sterling-denominated systemic stablecoins;
15Nov2025.pdf

AFME; The UK DLT Vision-and-strategy; Report; T0Nov2025.pdf

Stablecoins; BIS paper examines the regulatory approaches with respect to stablecoin-
related vield bearing instruments; 05Nov2025.pdf

G30; _Future-of-Money; Report On Digital Money Green Lights CBDCs, Yellow Lights
Stablecoins & Red Lights Crypto; 07Nov2025.pdf

m. What the GENIUS Act Means for Stablecoin Issuers and Banks; 24Nov2025.pdf

4. Benchmarks, FX & Money Markets

a.

b.
C.
d

®

FCA recognises the revised FX Global Code and UK Money Markets Code;

On defining an NDF versus Cash Settled FX (AnnaDSB / ROC)

CFl encoding of OIS and OIS referencing IRS

ForexClear Hits Client Milestone as Volumes Grow; has hit 100 clients onboarded to the

service (this is distinct from the number of participants, which is closer to 150) with the addition

of two new firms in October, according to the latest update from the firm.

AnnaDSB PC Discussion on NDF definition versus Cash-settled FX

BOE Staff Working Paper No. 1,154; The-value-of-trading-relationships-in-fx-derivatives-

credit-suisse-collapse; 21Nov2025.pdf

ESMA page concerning Benchmark Administrators; 05Nov2025.pdf

UK HMT still working on BMR Reform. Expect to enter into the RIG.

|0SCOPD80S5; Final Report on Pre-Hedging; 03Nov2025 pdf & 8 Pre-Hedging-in-Focus;

ékcuiti; Views of European asset managers; 300ct2025.pdf

Bulgaria on the euro’s doorstep; towards a shared future; Speech by Christine Lagarde;

05Nov2025.pdf

i. Question from ISDA regarding LEV; mainly on what to report (with the preference being

reporting a MODI under EMIR and nothing to report under MiFIR). However,
considerations on the updating ref data in FIRDS. These changes would likely have
some impact on EMIR. [guessing the last time something like this happened was when
Croatia joined the Euro on 1 Jan 2023. Do we recall what happened then with FIRDS?]

5. Reference Data & Reporting Topics and Queries
a. Note; FCA Consultation Paper CP25_32; Improving the UK transaction reporting regime;

21Nov2025.pdf [FCA transaction reporting proposals to save firms £100m a year]

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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i CP25_32; Improving the UK transaction reporting regime; 21Nov2025.pdf
ii. B FCA CP25 32 Questions_Table.xlsx
b. DSB Product Committee 11November2025.pdf
c. Flagging this on UPI added to ISIN fees on firms with multiple entities - 22 Updated AnnaDSB
Guide to Distributor & Intermediary User Types; 24Nov2025.pdf
d. Industrv—Perspectives—on—the—lSDA—DRR—UnIockinq—Efficiencv—Accuracv—and—Strateqic—
Value; 14Nov2025.pdf
e. Notes of Seminar regarding Market Watch 84 on EMIR Refit; 20Nov2025.pdf
f.  Transaction Reporting Queries raised / answered in October
i. UK Transparency Approach to Swaps Tenors Maturities — FCA no view
i. Timelines for the decay of ESMA Reference data reporting - April
iii. Third Country Blocks
iv. Third party ETR (arranging) report Venue = Exchange MIC & Single Party ETR
(executing) report non-venue = XOFF
v. Qomply with Tom Soden (FCA) tomorrow morning at 0900
vi. Should we organise a QA with FCA on CP 25/32 ?
g. T+1 Settlement
i. EUTT FXWG: due to meet on 4Dec, 1T0am UK. Can | ask that you come prepared to give
L'ipdates
ii. EUT1; Guidance-note; High-Level Implementation Readiness Survey; 28Nov2025.pdf
iii. Please take note that the EU T+1 Industry Committee website http://www.eu-t1.eu/ has
been launched. The front page of the website contains a link to the EU T+1 Industry
Committee Readiness Survey on the ValueExchange website (2025 EUICT1).
iv. Finalisation of the FAQ section
v. B T+1 settlement — HMT issues draft Sl and updates policy note; 21Nov2025.pdf
Vi. EUTT Comm; Workshop follow-up - key requirements v2 [for comments];
15Nov2025.pdf
Vii. EUT1 TF - SFT settlement optimisation.pdf
viii. Comments on proposed wordings to be put in the planned Implementation Playbook;
25Nov2025.pdf
iX. Notes to EU T+1 Industry Committee Meeting; 24Nov2025.pdf
X. Nova_Contemi Whitepaper; UK-T1-Settlement-The-Operational-Transformation-of-a-
Generation; 24Nov2025.pdf
xi. User Manual
1. The Chair reminded participants of the end of October deadline to share best
practices and clarifications to recommendations, which would all feed into the
user manual. Input is welcomed from all technical workstreams. The manual
and answers to Q&A are the most useful tools to help market participants to
adhere with the recommendations. The aim is to publish the first version of
the manual by January 2026.
xii. The T+1 Industry Committee Survey
1. The survey preparation is progressing and the group working on this
deliverable has defined a clear workplan and schedule for moving forward.
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Xii.

2.

5.

The EU Public authorities noted that an EU-wide coordination on distribution of
the survey is not fully clear and further clarifications on that would be
welcome.

The ECSDA representative shared that in response to the surveys sent by
some of the global custodians to the CSDs mentioned by them within ESMA
Post-Trade Consultative WG, ECSDA will be centralising the view on the plans
and timing of the EEA, UK and Swiss CSDs to advance with the
implementation of the Settlement Discipline RTS. If there were more than one
survey touching upon the readiness of actors including CSDs, the duplications
should be avoided.

The Chair noted that as Custodians are also approaching their clients and that
while there may be overlapping initiatives, the T+1 Industry Committee is not
in a position to coordinate them.

It was also confirmed that relevant EU authorities would get a chance to
review the questions of the T+1 Industry Committee survey.

Communication

1.

The Chair emphasised the need to accelerate the process for launching the EU
T+17 Industry Committee website.

xiv. Taskforce updates

1.

N

ok ®

xv. Testing

1.

The Chair clarified that the three active TFs were set to action the specific
recommendations in the High-level Roadmap. There are no plans to set up
additional ad-hoc TFs. If there is a need to discuss additional open points, or if
a need to it arises in the future, Technical Workstreams remain active and can
discuss any open points as necessary.

The TF Co-Leads of the Three active Task Forces shared updates on the
progress and next steps by their respective groups. *

Task Force on SSls // E. Johnson, P. Deantoni

Task Force on Partial Settlement market practices // J. Sanchez

SFT settlement optimisation Task Force // M. Topa, A. Westphal

* The presentation slides were distributed to the T+1 Industry Committee
members and observers, including their alternates on 29/10 @ 09:51 CET

The Testing TF co-chair Ivan Nicora presented himself and informed that the
TF is about to be set up. Co-leads will decide on the composition based on the
nominations by T+1 Industry Committee member associations and public
authorities. The intention is to keep the TF size manageable while including
relevant parties.

The TF will work with the UK T+1 Testing and Readiness Working Group to
ensure the testing approach and testing schemes are aligned to the necessary
extent, and target alignment of testing approach with the Swiss market.

The main deliverable of the Testing TF is testing methodology which is to be
delivered by end of Q1 2026.

It was agreed that the Testing TF Draft Terms of Reference would be
distributed to the to the T+1 Industry Committee members and observers
(distributed on 29/10 @ 09:51 CET

h. Exchange Blocks
Member comments
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ii. NFA Audits and Fines — should we organise an expert session on this - (noting the
actions on Oil Brokers and Marex)

ii. B |CE: Ci

rcular 25_142; New UK Pre- and Post-Trade Transparency Regime;

27Nov2025.pdf

Energry\ and Co

mmodities

i. Sl: Commodity Derivatives Reform under UK FSMA 2000; 21Nov2025.pdf

ii. Key Changes to GoO’s; GHG Protocol; Updating Scope 2 emissions guidance;

T0Nov2025.pdf

ii. REMIT2 IR and DA Timetable

1.
2.

No o s w

DG Energy - Response: Still waiting ...
ACER:
a. Usual wide set of REMIT topics; LEBA Feedback to the two ACER
Webinar data topic surveys
b. ACER Panel Comments on enhanced REMIT Il Market Surveillance
'a_pd Abuse provisions; 27Nov2025.pdf
Notes for ACER REMIT2 Panel; MAR and STORs; 27Nov2025.pdf
Notes & Slides; ACER OMP & MP webinar on REMIT2 IR revisions &
next steps; 26Nov2025.pdf
e. Likely unhelpful orders rules, will disincentivise: 20 AEMP-OMP-RRM
webinar_30 October_final.pdf & B8 Notes from ACER OMP & MP
REMIT Implementation Webinar Roundtable; 300ct2025.pdf
. Discussion on LEBA GoOs practice standard
g. REMIT breach; Spain CNMC fines Enet Energy S.A. €1 million for
attempting to manipulate the wholesale gas market; 04Nov2025.pdf
Trayport: Ongoing ...
EFET [ETE Ongoing ...
Exchanges: Ongoing ...
Equias; Ongoing ...
National Competent Authorities: Ongoing ...

o

a

iv. Impact of COP#30

1.
2.

COP 30 summit kicks off

Ahead of the summit, EU Member States agreed on an updated Nationally
Determined Contribution (NDC), pledging to cut net greenhouse gas emissions
by 66.25-72.5% by 2035 compared to 1990 levels, and reaffirming the goal of a
90% reduction by 2040.

In her opening address, Commission President von der Leyen called for
accelerating the clean energy transition, highlighting EU commitments to triple
renewables and double energy efficiency by 2030. Central issues expected
during this year COP include bridging the ambition gap and delivering on Paris
Agreement targets.

EU officials are putting on their game faces for the UN's COP climate
conference, where they are aiming to uphold the bloc’s position as a global
leader on climate policy despite deep domestic divisions over the green
agenda.
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6. Prudential
a. UK to name 'critical third parties' for financial services; TONov2025.pdf
b. EBA consults on guidelines on authorisation of third country branches
C. FCA criticises how firms manage risks; Risk assessment processes & controls in firms;
Eindinqs Good & poor practice; 11Nov2025.pdf
d. Risk assessment processes & controls in firms- our findings; FCA criticises how firms
manage risks; Multi-firm Review; 12Nov2025.pdf
e. FCA speech titled ‘Rebalancing risk for growth, the role of the Chief Risk Officer’ by Sarah
Pritchard; 05Nov2025 .pdf
f.  Chair reflections: rebalancing risk; Speech by Ashley Alder, FCA Chair, at the Investment
Association Annual 2025 Conference
g. Economics Research Conference 2025: rebalancing risk, deepening trust; On 25 November
2025, the FCA hosted its second annual Economics Research Conference at its headquarters
i'_rlStratford, London.
h. ESAs publish official list of designated critical CTPPs under DORA; 18Nov2025.pdf
i. First DORA List of designated CTPPs; 18Nov2025.pdf
J. FSB Chair Andrew Bailey letter to the G20 [ eaders ahead of their Summit in Johannesburg;
21Nov2025.pdf & B FSB letter from the FSB's Chair, Andrew Bailey, addressed to G20
I'_ehaders; 18Nov2025.pdf
k. Note; FSB; Incomplete Reform Implementation Leaves Financial System Vulnerable to
Shocks; 04Nov2025.pdf & FRTB-Market Risk; Irlphplementation Challenges, Anticipated Impact
& Proposed Enhancements; 06Nov2025.pdf & EBE Commission launches targeted
'Qlc\)nsultation on FRTB:; 07Nov2025.pdf
l. Note on EPTA response to EBA Consultation on d'[?ft Guidelines on the Sound
Management of Third-party Risk; 05Nov2025 .pdf & B8 EPTA response to the EBA
Consultation on its draft Guidelines on the Sound Management of Third-party Risk;
QE)NOVZOQS.Ddf
m. CPMI-IOSCO papers on management of general business risks & general business losses;
07Nov2025.pdf
n. CPMI_IOSCO:; Implementation Monitorinq of the PFMI; Level 3 assessment on general
business risks; 07Nov2025.pdf & B2 CPMI_IOSCO; Consultative report FMIs’ management of
general business risks and general business losses: Further guidance to the PEMI:
07Nov2025.pdf
0.
7. Other
a. Senate Agriculture holds confirmation hearing and advances CETC nomination.
b. 'C_INFTC'S Pham advocates tech-neutral, flexible requlation;
C. SEC Looks to Ease Treasury Clearing Rule Implementation; 20Nov2025.pdf
d. Federal Requlators Detail Plans to Strengthen the US Treasury Market; SIFMA Warns of
Gaps in Treasury Clearing Preparedness; 15Nov2025.pdf
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Fed Governor Miran Warns 'Stablecoin Glut' Would Impact Monetary Policy;
14Nov2025.pdf

SEC Extends Regulation NMS Compliance Deadlines; 04Nov2025.pdf
SIEMA-Treasury-Clearing-The-OCC-Model-Approach-under-Rule-15¢3-3-11-19-25.pdf
Likely a helpful appointment, we shall write to him when confirmed to flag cross border

topics and issue a standing invite: B Mike Selig nominated to lead CETC; 300ct2025.pdf
MAS strengthens investor recourse in market misconduct cases in Singapore;
04Nov2025.pdf

Korean Money Brokers Association Slides; 25 November 2025.pdf & EEl Discussion Notes
for Korean Money Brokers Association; 1100 Tuesday 25 November 2025; Warnford Court

Room4].pdf

Hong Kong mulls increased access to mainland derivatives; 24Nov2025.pdf
Oz Foreign Financial Services Providers Bill reintroduced; 26Nov2025.pdf

Annexes, Links and Details

8.  Latest FCA & BOE Policy Development updates
a. UK & Swiss Regulatory & Political News: Week 45; 03rd November to 08th November 2025 pdf
b. PH\E UK & Swiss Regulatory & Political News: Week 46; 10th November to 15th November 2025.pdf
C. UK & Swiss Regulatory & Political News; Week 47; 17th November to 22nd November 2025.pdf
d. UK & Swiss Regulatory & Political News: Week 48; 24th November to 29th November 2025 pdf
e. a ESFl BOE; CP on Proposed Regulatory Regime for Stablecoin Supervision; T0Nov2025.pdf & [ECE ﬁ BoE
consults on regulatory regime for sterling-denominated systemic stablecoins; 15Nov2025 pdf
f. - CP25-31; FCA Consultation on the Framework for an Equity Consolidated Tape; 19Nov2025.pdf & -
CP25_31; FCA proposes consolidated tape to boost competitiveness of UK equity markets;
20Nov2025.pdf
g. FCA & TAs update Treasury Committee on progress against Sexism in the City inquiry
recommendations; 07Nov2025.pdf
i. TSC Correspondence to AIMA on sexism in the city follow-up, dated 18 September 2025.pdf
ii. Correspondence from AIMA on sexism in the city follow-up, dated 14 October 2025.pdf
iii. Correspondence from the IA on sexism in the city follow-up, dated 16 October 2025.pdf
iv. Correspondence from UK Finance on sexism in the city follow-up, dated 14 October 2025.pdf
h. FCA consults on regulatory fees and levies; Policy proposals for 2026-27; 25Nov2025.pdf
i. FCA criticises how firms manage risks; Risk assessment processes & controls in firms; Findings
Good & poor practice; T1Nov2025.pdf
i FCA Cybercrime Group: TACIG: Agenda for Q4 2025.pdf
K. FCA Handbook Notice No. 134; 03Nov2025.pdf & FCA Handbook Notice No. 134; FCA Quarterly
Consultation No.49; 04Nov2025.pdf
] FCA Naming and Shaming Gets Real; 04Nov2025 pdf
m. FCA presses ahead with naming and shaming; What you need to know; 25Nov2025.pdf
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FCA publishes findings following a multi-firm review of risk assessment processes and controls in
firms; T4Nov2025.pdf

FCA Quarterly Consultation #49: CP25_24. 30Sep2025.pdf

FCA Regulation round-up for Nov; 28November2025 .pdf & B FCA Handbook Notice 135;
28Nov2025.pdf

FCA speech titled ‘Rebalancing risk for growth, the role of the Chief Risk Officer’ by Sarah Pritchard:;
05Nov2025 .pdf

FCA Stakeholder Research Wave 12_Stakeholder summary report.pdf

FCA update on NEMC; FCA presses ahead with naming & shaming; what you need to know & to do
now; 28Nov2025 pdf

FCA: Financial crime controls in corporate finance firms: survey findings; 200¢t2025.pdf

FCA; ps25-17; Final Rules on the future of the SI Regime and other changes proposed on CP25_20;
28Nov2025.pdf & B FCA published PS25_17 & Final Rules on the future of the SI Regime et al
proposed on CP25_20; 28Nov0225.pdf

B FCA_CP25_32_Questions_Tablexlsx & 28 CP25_32: Improving the UK transaction reporting regime;
21Nov2025 pdf

Hol Industry & Regulators Committee seeks views on UK regulators’ approach to growth:
15Nov2025.pdf

Lee Foulger BoE speech on the strengthening the resilience of the gilt repo market; 1T4Nov2025 pdf
Note; CityUK report; Reducing the cost of compliance; Unlocking efficiency, competitiveness &
growth: TONov2025.pdf & ERE CityUK report; 'Reducing cost of compliance; Unlocking efficiency,
competitiveness & growth for UK financial services sector’ T0Nov2025.pdf

Note; FCA Consultation Paper CP25_32; Improving the UK transaction reporting regime;
21Nov2025.pdf

Note; Readout of Q4 Trade Association Co-ordination Committee (TACC): 01 December 2025.pdf
Notes; Consumer duty — is the future brighter for wholesale firms; 18Nov2025.pdf

PS 25 17 & CP25_31:; FCA finalises bonds & derivatives: proposes consolidated tape to boost
ggmoetitiveness; 28Nov2025.pdf

Risk assessment processes & controls in firms- our findings; FCA criticises how firms manage risks;

Multi-firm Review; 12Nov2025.pdf
UK FCA provides update on the delay to appointment of bond consolidated tape provider;
16Nov2025.pdf

[,

Wider Consumer Duty lessons from the FCA's CFD value work; 18Nov2025.pdf

UK Government

Dieter Helm:; British energy policy — not cheap, not home-grown & not secure; 03Nov25.pdf

FSMA 2023 (Mutual Recognition Agreement) (Switzerland) Regulations 2025; explanatory
memorandum; uksiem_20251145_en_001; 03Nov2025.pdf

Lords FSR committee challenges HMT over regulators’ growth & competitiveness objective;
07Nov2025 .pdf

Lo,

OMFIF; A tale of two debts in France and the UK; 14Nov2025.pdf

OMPFIF; Fiscal headroom & empty ambition in Reeves’ 2025 budget; 28Nov2025.pdf
Sl Commodity Derivatives Reform under UK FSMA 2000; 21Nov2025.pdf

T+1 settlement — HMT issues draft Sl and updates policy note; 21Nov2025 pdf
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The UK's Digital Assets Bill; Subtle but Pivotal Shift in Property Law; 21Nov2025.pdf
UK HMT; AML_Supervision_Reform_Response_Document; 210ct2025. pdf

PnE UK to name 'critical third parties' for financial services: T0Nov2025.pdf

UKFIU publishes best practice guidance regarding SARs regime; 20Nov2025.pdf

Warwick Lightfoot; Let Them Spend Cake; Rachel Reeves - Queen Marie Antoinette of British Public
Finance; 03Nov2025.pdf

i. Julian Jessop; It's time to call out Tesco derangement syndrome; 03Nov2025.pdf
il. a ESFl Catherine McBride; The return of the Remain Zombies; 03Nov2025 pdf

- UK IeQ|slat|on to implement Berne Financial Services Agreement published; 07Nov2025.pdf
i. - HMT Overseas_Recognition_Regimes_Guidance_Document_final; July2025.pdf

i, @

Table_of UK_HMT_Equivalence_Decisions_and_Overseas_Recognition_Regime_Designations.xIs

X

iii. UK Financial Services (Overseas Recognition Regime) Regulations 2025; explanatory
memorandum; 04Nov2025.pdf

10.  EU Rules and ESAs
a. European Regulatory & Political News; Week 45; 03rd November to 08th November 2025.pdf
b. Pofl Furopean Regulatory & Political News: Week 46; 10th November to 15th November 2025.pdf
C. PH\E European Regulatory & Political News; Week 47; 17th November to 22nd November 2025.pdf
d. s European Regulatory & Political News; Week 48; 24th November to 29th November 2025.pdf
e. PnE Notes; ESMA Data Day Session 1; ESMA Statement & EU Institutions on Simplification;
O2December2025 pdf
i. (E5] Notes; ESMA Data Day Session 2; Industry Panel on Simplification; 02December2025.pdf
ii. 5] Notes; ESMA Data Day Session 3; Panel on Simplification in Practice at the National Level:
02December2025.pdf
iii. Notes; ESMA Data Day Session 4; The Role of Al; Opportunities and Challenges;
02December2025.pdf
iv. Notes; ESMA Data Day Session 5; How Can Technology Support Burden Reduction;
02December2025.pdf
V. Notes; ESMA Data Day Session 6; Strategic priorities for the coming years;
02December2025 . pdf
vi. Notes: ESMA Data Day Session 7; Final Remarks: Fabrizio Planta; 02December2025.pdf
f. Bulgaria on the euro’s doorstep; towards a shared future; Speech by Christine Lagarde;
05Nov2025.pdf
g. CBAM is Coming; Clarity Is not; Waiting for Godot, Brussels Edition; Jan Haizmann; 13Nov2025.pdf
h. CEPS reports that the 28th regime for an optional framework parallel to national laws;
05Nov2025 pdf
i. CER insight 'Three hard lessons for European trade' by Aslak Berg; T0Nov2025.pdf
j. CER insight 'What the Dutch elections mean for the Netherlands and for Europe' by Armida van Rij
and Sander Tordoir; 5Nov25.pdf
k. CER insight; The EU’s Defence Readiness 2030 Roadmap; Ambition and constraints; by Luigi
Scazzieri: 01Nov2025.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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c - n =

aa.
bb.

cc.
dd.

Commission launches targeted consultation on FRTB; 0/Nov2025.pdf

EC adopts Digital Omnibus Package; set of proposals which seek to simplify rules on Al, data &
cybersecurity; 21Nov2025.pdf

EC issues call for evidence to amend FRTB; 20Nov2025 .pdf

EC Market Integration Package draft part 2.pdf / 2 EC Market Integration Package draft part 3.pdf
/ EC Milarlet Integration Package draft part 1_compressed.pdf

ECB Financial Stability Review: November 2025; Presentation slides by Luis de Guindos; pdf

ECB Interview with Maria Luis Albuguerque, Commissioner for Financial Services & the SIU;
21Nov2025 pdf

ECB Slides; The digital euro; Key Aspects at a Glance; PS to ECON; 17Nov2025.pdf

Pnﬁ ECB Speech:; Financial stability in the euro area; Luis de Guinos; 17Nov2025.pdf

P.—.\E ECB Speech: Fiscal policy and growth in Europe; Christine Lagarde; 21Nov2025.pdf

PH\E ECB Speech:; From resilience to strength: unleashing Europe’s domestic market; Christine Lagarde;
21Nov2025.pdf

[N

ECB Speech: The digital euro: a collective step forward for Europe; Piero Cipollone; to ECON;
17Nov2025.pdf

[N

ECB Speech; The transformative power of Al; Europe’s moment to act; Christine Lagarde;
24Nov2025.pdf

[N

ECB SREP review findings and supervisory priorities for 2026—-2028; 20Nov2025.pdf

ECB: Piero Cipollone; Central bank money for the digital era; Our strategy in response to
digitalisation and fragmentation; 24Nov2025.pdf

ECB: Tokenisation and the future of finance; the role of central bank money; Piero Cipollone; 25
November 2025.pdf

ECB; WP#3147; Repo Collateral reuse & Liquidity Windfalls; 72Nov2025.pdf
ECON Report; A-10-2025-0225_EN; warns of overlap between EU Al rules and financial requlation;
15Nov2025.pdf

[,

ECON'’s EGOV briefing discussing EU-US financial and economic relations; T0Nov2025.pdf

ESAs publish official list of designated critical CTPPs under DORA:; 18Nov2025.pdf & B First DORA
'I:Lst_of_desiqnated_CTPPs; 18Nov2025.pdf

ESMA page concerning Benchmark Administrators; 05Nov2025.pdf

i ESMA12-766636679-863_Agenda__Data_Day_2025.pdf

PH\E ESMA24-225943895-403_Verena_Ross_Keynote_speech_FSI_Dinner_Dublin.pdf

PH\E ESMA24-450544452-2818-2025_ECON_annual_hearing-ESMA_s_activities_snapshot.pdf
PH\E ESMA34-445599010-318 Natasha_Cazenave speech EFAMA_IMF.pdf

ESMA35-243228190-
'7_'(\921 Verena_Ross__Keynote_speech_at_the_171th_International_Financial_Markets_Conference.pdf

ESMA74-1658524333-1004_Verena_Ross_Keynote speech - ECSDA_Conference.pdf
EU authorities weigh up impact of Al regulation on financial services; 28Nov2025.pdf
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Federal Regulators Detail Plans to Strengthen the US Treasury Market; SIFMA Warns of Gaps in

* Treasury Clearing Preparedness; 15Nov2025.pdf
I. First Look at EU Proposals for a MiFID3_MIiFIR2 Markets Integration Package Proposal;
11Nov2025.pdf
SS. How Ireland became the weak spot in Europe’s defences; 25Nov2025.pdf
tt. Journal of Regulatory & Compliance insights; Joe Heavy ESMA Paper on CMU&SIU;
01Sep2025.pdf
uu. NF: A reality check on capital markets union; Analysis of the progress so far and the new CMU
action plan; 05Nov2025 .pdf
VV. Note; Commission’s SFDR review signals pivot toward clearer, more robust sustainability reporting;
21Nov2025.pdf
WW. Note; EFAMA; Market data users have identified important gaps in plans for EU consolidated tape;
310ct2025.pdf
XX. Note; European asset managers maintain their opposition to ESMA centralised supervision:;
310ct2025.pdf & EE EFAMA et al; Against ESMA Supervision; Asset-management-supervision-why-
passporting-remains-the-best-model; 310ct2025 pdf
2 Notes on the New MiFID and MiFIR Transparency, Short selling & Reporting Regimes;
12Nov2025 . pdf
ZZ. Notes; Open hearing on the consultation on CCP participation requirements; 20Nov2025.pdf
aaa. Published in OJ; Five L evel 2 measures relating to the consolidated tape; 10Nov2025.pdf
bbb. Shaping financial regulation in an era of distrust; Eurogroup Pres Paschal Donohoe Speech;
14Nov2025.pdf
ccce. Stablecoins & short-term funding markets; ECB & BdF; JoIMF; 26Nov2025.pdf
ddd. SIU-CMU Report; Slow Growth in Europe’s Capital Markets, Competitiveness Gap Remains; AFME;
27Nov2025 pdf
eee. The euro area outlook and monetary policy; Slides by Philip Lane; 07Nov2025.pdf
fff. The monetary policy of the European Central Bank: slides by Philip R. Lane; 1T7Nov2025.pdf
ggg. Towards a new Eurosystem balance sheet; Slides by Isabel Schnabel; 06Nov2025.pdf &
Towards a new Eurosystem balance sheet; Speech by Isabel Schnabel; 06Nov2025.pdf
1. Prudential/ Operational Risk
a. ”nE EVIA Prudential Roundup; Week 45; 03rd November to 08th November 2025.pdf
b. PH\E EVIA Prudential Roundup; Week 46; 10th November to 15th November 2025.pdf
C. EVIA Prudential Roundup; Week 47: 17th November to 22nd November 2025.pdf
d. ot EVIA Prudential Roundup; Week 48; 24th November to 29th November 2025.pdf
e. o Actrix; Market Risk Capital of US Banks — 3025 Update; Amir Khwaja; 26Nov2025.pdf
f. Poil ahead-of-the-curve--developments-in-requirements-for-mrel-and-the-uk-bank-resolution-regime-
(gctober-2025).odf
g. Basel Committee meeting focuses on financial stability, digitalisation & Basel Ill implementation;
20Nov2025 pdf
h. BIS; Big techs, credit, and digital money; 21Nov2025.pdf
i. Commission launches targeted consultation on FRTB; 07Nov2025.pdf
. Commission launches targeted consultation on FRTB; 07Nov2025.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
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k. CPMI_IOSCO:; Implementation Monitoring of the PEMI; Level 3 assessment on general business risks:
07Nov2025.pdf & 2 CPMI_IOSCO; Consultative report FMIs” management of general business risks and
general business losses; Further guidance to the PEMI; 07Nov2025.pdf

l. CPMI-I0SCO papers on management of general business risks & general business losses;
07Nov2025.pdf

m. Cyber Security & Resilience (Network and Information Systems) Bill issued by UK Government;
17Nov2025.pdf

n. ”mﬂ Denmark faces £400mn legal bill after failed pursuit of hedge fund trader; 15Nov2025.pdf

0. PH\E EC issues call for evidence to amend FRTB: 20Nov2025 .pdf

p. For ECB Financial Stability Review; November 2025; Presentation slides by | uis de Guindos;.pdf

g. ECB SREP review findings and supervisory priorities for 2026-2028; 20Nov2025.pdf

r. EPTA response to the EBA Consultation on its draft Guidelines on the Sound Management of Third-
party Risk; 05Nov2025.pdf

S. ESAs publish official list of designated critical CTPPs under DORA; 18Nov2025.pdf & EBE First DORA
List of designated CTPPs: 18Nov2025.pdf

t. EU banks might face uneven competition under FRTB rules; Doubling Down on Appropriate Trading
Book Capital; 26Nov2025.pdf

u. FCA criticises how firms manage risks; Risk assessment processes & controls in firms; Findings Good &
poor practice; 1T1Nov2025.pdf

V. FCA speech titled ‘Rebalancing risk for growth, the role of the Chief Risk Officer’ by Sarah Pritchard:;
05Nov2025 .pdf

W. FSB Chair Andrew Bailey letter to the G20 Leaders ahead of their Summit in Johannesburg;
21Nov2025.pdf & EoH FSB letter from the FSB's Chair, Andrew Bailey, addressed to G20 leaders;
18Nov2025.pdf

X. Industry-Perspectives-on-the-ISDA-DRR-Unlocking-Efficiency-Accuracy-and-Strategic-Value;
14Nov2025.pdf

y. letter_to_bowman_re_gsib_surcharge.pdf

Z Note on EPTA response to EBA Consultation on draft Guidelines on the Sound Management of Third-
party Risk; 05Nov2025 .pdf

aa. Note; FSB; Incomplete Reform Implementation | eaves Financial System Vulnerable to Shocks;
04Nov2025.pdf

bb. Risk assessment processes & controls in firms- our findings; FCA criticises how firms manage risks:
Multi-firm Review; 12Nov2025.pdf

cc. SSM'’s Chair Buch; Global banking, global risks__how banks and supervisors can navigate a complex
environment; 12Nov2025 pdf

dd. UK to name 'critical third parties' for financial services:; T0Nov2025.pdf

ee. FRTB-Market Risk; Implementation Challenges, Anticipated Impact & Proposed Enhancements;
06Nov2025 pdf

ff. UK Commit to CTP Publication in 2026

12.  Conduct/ Reporting/ Enforcement/ PFOF

a. Conduct, Sanctions and Enforcement News: Week 45; 03rd November to 08th November 2025 pdf

b. Conduct, Sanctions and Enforcement News:; Week 46: 10th November to 15th November 2025.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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C. Conduct, Sanctions and Enforcement News; Week 47; 17th November to 22nd November 2025 pdf

d ot Conduct, Sanctions and Enforcement News: Week 48; 24th November to 29th November 2025.pdf
"mE EVIA & LEBA Compliance Advisory; Regulatory Activities & Initiatives Grid; 0830 Wednesday 05th
November 2025.pdf & B2l FS Regulation; Polk; developments in October 2025.pdf

f. EVIA LEBA Monthly Compliance Meeting Agenda; 0900 Wednesday 05th November 2025.pdf

g AFM Trend Monitor 2026; 14Nov2025.pdf

h. CityUK report; Reducing cost of compliance; Unlocking efficiency, competitiveness & growth for UK
financial services sector; T0Nov2025.pdf

i. ) DTCC: NoA Re-Write Canada Message Spec; For Canada Regulators.xlsx & B Notes; DTCC North
America working group; T9Nov2025. pdf

. For Employment and Immigration Law Update; 15Nov2025.pdf

k. "H\E EU CT with FIX Protocol 1.0 - Equities.pdf

l. ;s FCA consults on regulatory fees and levies; Policy proposals for 2026-27; 25Nov2025.pdf

m. B8 FCA Handbook Notice 135; 28Nov2025.pdf

n. ot FCA presses ahead with naming and shaming; What you need to know; 25Nov2025.pdf & £ FCA
update on NFMC; FCA presses ahead with naming & shaming; what you need to know & to do now;
28Nov2025.pdf

o. FCA publishes findings following a multi-firm review of risk assessment processes and controls in
firms; 14Nov2025.pdf

p. FCA Quarterly Consultation #49; CP25_24; 30Sep2025.pdf

g. For FCA Regulation round-up for Nov; 28November2025 .pdf

r. "mﬁ FCA; Financial crime controls in corporate finance firms; survey findings; 200¢t2025.pdf

S. FCA: ps25-17; Final Rules on the future of the S| Regime and other changes proposed on CP25_20;
28Nov2025.pdf & B2 FCA published PS25_17 & Final Rules on the future of the SI Regime et al proposed
on CP25_20; 28Nov0225.pdf

t. B FCA CP25 32 Questions Table.xlsx & B8 CP25 32; Improving the UK transaction reporting regime;
21Nov2025 pdf

u. "H\E FINRA Sanctions Broker for Off-Channel Communications and Evidence Destruction: Nov2025.pdf

V. "nﬂ FixORG; Addressable Liquidity v2.3; 1T4Nov2025.pdf

W. FS Regulation; Polk; developments in November 2025 pdf

X. FTOpEd; We should make insider trading a thing of the past; Laws don't work; transparency &
technology are the answer.PDF

y. o How Firms Are Adapting to Regulators’ Evolving Enforcement Focus Ahead of 2026; 24Nov2025.pdf

Z. ”H\E India's Insider Trading Investigation; When Regulators Become the Source; 250ct2025.pdf

aa. ”mﬂ Industry-Perspectives-on-the-ISDA-DRR-Unlocking-Efficiency-Accuracy-and-Strategic-Value;
10Nov2025.pdf

bb. ISDA-and-Capgemini-Publish-Paper-Giving-Industry-Perspectives-on-the-ISDA-DRR. pdf

cc. Journal of Regulatory & Compliance insights; Joe Heavy ESMA Paper on CMU&SIU; 01Sep2025.pdf

dd. MAS strengthens investor recourse in market misconduct cases in Singapore; 04Nov2025.pdf

ee. PnE Note; FCA Consultation Paper CP25_32; Improving the UK transaction reporting regime; 21Nov2025.pdf

ff. ”nE Notes of Seminar regarding Market Watch 84 on EMIR Refit; 20Nov2025.pdf

gg. Notes; Consumer duty — is the future brighter for wholesale firms; 18Nov2025.pdf

hh. OMEIF; Inclusive leadership; progress, but not fast enough; 21Nov2025 pdf

ii. On Data Subject Access Requests (“SARs”) for UK employers; 04Nov2025.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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POFl Preparing for broader non-financial misconduct rules; Webcast; 27Nov2025.pdf
BDfl Req Barometer Nov 2025.pdf & KPMG regulatory-barometer; 17Nov2025.pdf

REMIT breach; Spain CNMC fines Enet Energy S.A. €1 million for attempting to manipulate the
wholesale gas market; 04Nov2025.pdf

FoF UK FCA findings on CFD providers’ compliance with the consumer duty; 14Nov2025.pdf

"nﬂ UKFIU publishes best practice guidance regarding SARs regime; 20Nov2025.pdf

For Updated AnnaDSB Guide to Distributor & Intermediary User Types; 24Nov2025.pdf

[,

PoF \Wider Consumer Duty lessons from the FCA's CFD value work; 18Nov2025.pdf

13. Cybercrime/ AML/ KYC/ Reg Tech

a.
b.
C.

a

sa ™o

JI\/ILSG Update
- JMLSG Board:; For Response; Extracts Ch 3_Post Board Nov 2025.pdf

B8 JMLSG Board: For Response; Extracts Ch 3_Post Board Nov 2025.pdf & Z:) JMLSG:; re FMSB
onboardlnq clarification; 25Nov2025.pdf

- JMLSG Revisions; Role of the MLRO:; Extracts Ch 3_Post Board Nov 2025.pdf & - Extracts Ch 3_Post
'Ejgard Nov 2025.pdf

UK HMT; AML_Supervision_Reform_Response_Document; 210¢t2025.pdf
FATF Supplements Guidance in Money Laundering National Risk Assessment Toolkit; 04Nov2025.pdf

FCA Cybercrime Group; TACIG; Agenda for Q4 2025.pdf
FCA censures Institute of Certified Bookkeepers for failings in anti-money laundering supervision

14. Sanctions & Tariffs

a.

OMEIF; Activating frozen Russian assets is the only viable option to fund Ukraine; 14Nov2025.pdf

b.

15. ESG Topics, D&l & Disclosures

a.

b.
C.
d.

Note; Commission’s SFDR review signals pivot toward clearer, more robust sustainability reporting;
21Nov2025.pdf
OMFIF; Funding future cities with sustainable non-tax revenue; 28Nov2025.pdf

OMEFIF; Passing the COP30 baton to Belém — not the buck; 14Nov2025.pdf
OMEFIF; Pension funds are ensuring the sustainable transition remains on track; 07Nov2025.pdf

16. Energy & Commaodities

a. [ Fnergy and Commodities Roundup; Week 45; 03rd November to 08th November 2025.pdf
[N
b. 2 Fnergy and Commodities Roundup; Week 46; 10th November to 15th November 2025.pdf
(.Y
C. Energy and Commodities Roundup; Week 47; 17th November to 22nd November 2025.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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POFl Energy and Commodities Roundup; Week 48; 24th November to 29th November 2025.pdf
EoFl ACER Panel Comments on enhanced REMIT [l Market Surveillance and Abuse provisions;
27Nov2025.pdf

Lo,

ACER-2025-Electricity-market-integration.pdf

ACER-2025-Security-of-EU-electricity-supply: 24Nov2025.pdf
ACER-REMIT-Quarterly-03-2025.pdf

CBAM is Coming; Clarity Is not; Waiting for Godot, Brussels Edition; Jan Haizmann; 13Nov2025.pdf
Debt_management_agencies_in_current_market_environment.pdf

”nﬂ Dieter Helm; British energy policy — not cheap, not home-grown & not secure; 03Nov25.pdf

PH\E EFET: 251110-gas-hub-scorecard-2025-publication; 10Nov2025.pdf

EU DG Energy Policy Update; 17Nov2025.pdf

o1 |EA; World Energy Outlook 2025; 14Nov2025.pdf

PnE Key Changes to GoQ's; GHG Protocol; Updating Scope 2 emissions guidance; 10Nov2025.pdf
”nﬂ New-Energy-Outlook-2025-Executive-summary-external-14-04-2025-1 (1).pdf

ot Notes & Slides: ACER OMP & MP webinar on REMIT2 IR revisions & next steps; 26Nov2025.pdf
PO Notes for ACER REMIT2 Panel; MAR and STORs; 27Nov2025.pdf

REMIT breach; Spain CNMC fines Enet Energy S.A. €1 million for attempting to manipulate the
wholesale gas market; 04Nov2025.pdf

Sl Commodity Derivatives Reform under UK FSMA 2000; 21Nov2025.pdf

The ring is a sideshow for the LME; Open outcry not the biggest obstacle to the historic trading
venue; 25Nov2025.pdf

g

17. T+1 Settlement

20251027 EUT1-ITC Summary of Conclusions.pdf

a.
b. 20251110 EUT1-ITC Summary of Conclusions.pdf
C. Comments on proposed wordings to be put in the planned Implementation Playbook;
25Nov2025.pdf
d. EUT1 agenda for the Industry Committee meeting next Monday; 24Nov2025.pdf
e. EUTT Comm; PPT SSI TF October 2025: 300¢t2025.pdf
f. EUTT Comm; Status Partials TF; 300ct2025.pdf
g. EUT1 Comm; Workshop follow-up - key requirements v2 [for comments]; 15Nov2025.pdf
h. EHEUTT TF - SFT settlement optimisation.pdf
i. ot EUTT; Guidance-note; High-Level Implementation Readiness Survey; 28Nov2025 pdf
. ot Notes to EU T+1 Industry Committee Meeting; 24Nov2025.pdf
k. ot Nova_Contemi Whitepaper; UK-T1-Settlement-The-Operational-Transformation-of-a-Generation;
24Nov2025 pdf
l. T+1 settlement — HMT issues draft Sl and updates policy note; 21Nov2025.pdf
m. Notes from EU T+1 Industry Steering Committee Meeting; Mon Nov 10, 2025.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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18. Market Regs: MiFID2.2/ MiFIR/ EMIR/ SFTR / CSDR

a.

< e ~o

aa.

- Market Regs, Post Trading and Benchmarks News & Events; Week 45; 03rd November to 08th
November 2025.pdf

Market Regs, Post Trading and Benchmarks News & Events; Week 46; 10th November to 15th
November 2025.pdf

Market Regs, Post Trading and Benchmarks News & Events: Week 47; 17th November to 22nd
November 2025.pdf

Market Regs, Post Trading and Benchmarks News & Events; Week 48; 24th November to 29th
November 2025.pdf

A&Q Paper; Risky business; brokers & platforms in the UK's crypto regime; 17Nov2025.pdf
Actrix Blog; Can LLMs Write Good Commentary on Data; Amir Khwaja; 21Nov2025.pdf

Acuiti & SGX release the Q4 2025 Global Market Sentiment Index; Confidence in Derivatives Markets
Fljsbounds; 28Nov2025.pdf

AFME; The Truth About What Is Really Holding Back Europe’s Equity Markets: 20Nov2025.pdf

BOE Staff Working Paper No. 1,154; The-value-of-trading-relationships-in-fx-derivatives-credit-suisse-
collapse; 21Nov2025.pdf

ClarusFT; CRD volumes at the end of Q3 2025: Cleared CRD up 30%:; Jon Skinner; 06Nov2025.pdf
ClarusFT; Derivatives innovation; SOFR futures, TONA futures, MYR swaps; Jon Skinner;
13Nov2025.pdf

ClarusFT; Derivatives innovation; Swaption volumes by strike — Q3 2025; Jon Skinner;
19Nov2025.pdf

"H\E ClarusFT; FX derivatives volumes at the end of Q3 2025; Jon Skinner; 300ct2025 .pdf

£ ClarusFT; IRD D2D & D2C platform shares at the end of Q3 2025; Jon Skinner; 26Nov2025 .pdf

2t CME resumes trading after outage disrupts markets;'_liault at data centre halted trading in equities,
bonds & commodities over 10 hours; 28Nov2025 pdf & B2 CME trading outage disrupts global markets;
28Nov2025 pdf

Convertibles Hit Record Highs; Q3 2025 Market Snapshot; 10Nov2025.pdf

CP25-31; FCA Consultation on the Framework for an Equity Consolidated Tape; T9Nov2025.pdf &
CP25_31; FCA proposes consolidated tape to boost competitiveness of UK equity markets;
20Nov2025 pdf

CPMI_IOSCO: Implementation Monitoring of the PEMI; Level 3 assessment on general business
risks; 07/Nov2025.pdf

POl Credit; Note on the Changing Face of European Distress Market; 17Nov2025.pdf
H DSB PC DAS SC2 18Nov25.pdf
POFl DSB Product Committee 11November2025.pdf

EACH-Response-BoE-consultation-on-ensuring-resilience-of-CCPs.pdf & EACH-Response-BoE-
consultation-on-rule-permissions-and-waivers.pdf

[EDEl FC adopts Digital Omnibus Package: set of proposals which seek to simplify rules on Al, data &
cvbersecurltv 21Nov2025.pdf

E EC Market Integration Package draft part 2.pdf / - EC Market Integration Package draft part 3.pdf /
POFl EC Mlarlet Integration Package draft part 1_compressed.pdf

ESAs publish official list of designated critical CTPPs under DORA; 18Nov2025.pdf & First DORA
'I__'i\st of_designated_CTPPs; 18Nov2025.pdf

ESMA12-766636679-863_Agenda__Data_Day 2025.pdf
esrb.report250411_creditdefaultswaps.en.pdf
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EU CT with FIX Protocol 1.0 - Bonds.pdf

EU setting out central supervision of stock & crypto exchanges; Proposals for ESMA to settle
disputes; 01Nov2025.pdf

EVIA Biweekly WG MIFIR Call Items; 1600 BST [CET-1], 12th November 2025.pdf

EVIA Biweekly WG MIFIR Call Items; 1600 BST [CET-1], 26th November 2025.pdf

EVIA Query to ESMA on Quant Data Submission; Reporting flows discontinuation timelines;
04Nov2025 .pdf

FCA Naming and Shaming Gets Real; 04Nov2025.pdf

ot FCA Regulation round-up for Nov; 28November2025 .pdf

o FCA; ps25-17; E_i'pal Rules on the future of the SI Regime and other changes proposed on CP25_20;
28Nov2025 pdf & B FCA published PS25_17 & Final Rules on the future of the SI Regime et al
proposed on CP25_20; 28Nov0225 pdf

FCA; ps25-17; Final Rules on the future of the SI Regime and other changes proposed on CP25_20;
28Nov2025.pdf & B FCA published PS25_17 & Final Rules on the future of the SI Regime et al
proposed on CP25_20; 28Nov0225.pdf

B FCA_CP25_32_Questions_Tablexlsx & B2 CP25_32: Improving the UK transaction reporting regime;
21Nov2025 pdf

Fed Governor Miran Warns 'Stablecoin Glut' Would Impact Monetary Policy; 14Nov2025 pdf
First Look at EU Proposals for a MiFID3_MIiFIR2 Markets Integration Package Proposal;
11Nov2025.pdf

T FIX Org: EQ CT WG Minutes: 13Nov2025.pdf

PmE FixOrg: Addressable Liquidity v2.2. pdf & Bl EU CT with FIX Protocol 1.0 - Equities.pdf

FSB Chair Andrew Bailey letter to the G20 Leaders ahead of their Summit in Johannesburg;
21Nov2025.pdf & EBH FSB letter from the FSB's Chair, Andrew Bailey, addressed to G20 leaders:
18Nov2025.pdf

FSMA 2023 (Mutual Recognition Agreement) (Switzerland) Regulations 2025; explanatory
memorandum:; uksiem_20251145_en_001; 03Nov2025.pdf

FT; FCA to ask judge to lift freeze on key bond market data contract; 06Nov2025.pdf

FTOpEd; We should make insider trading a thing of the past; L aws don't work; transparency &
technology are the answer.PDF

Ghose: D.E. Shaw — the quant king; More than just a systematic fund; T0Nov2025.pdf

Hol Industry & Regulators Committee seeks views on UK regulators’ approach to growth:
15Nov2025.pdf

POt Howard Lutnick’s Former Wall Street Firm Is Having Its Best Year Ever - WSJ; 28Nov2025 pdf
B |CE; Circular 25_142: New UK Pre- and Post-Trade Transparency Regime; 2/Nov2025.pdf
Industry-Perspectives-on-the-ISDA-DRR-Unlocking-Efficiency-Accuracy-and-Strategic-Value;
10Nov2025.pdf
Industry-Perspectives-on-the-ISDA-DRR-Unlocking-Efficiency-Accuracy-and-Strategic-Value;
14Nov2025.pdf

[OSCO final report & Guardian Fixed Income Framework on tokenisation of financial assets;
15Nov2025 .pdf

I0OSCO published its Final Report on the Tokenization of Financial Assets; 17Nov2025.pdf &
I0OSCO: Final Report on the Tokenization of Financial Assets: IOSCOPD809; 17/Nov2025.pdf
IOSCQ Reviews Implementation of Recommendations for Crypto and Digital Asset Markets:

14Nov2025.pdf
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I0SCOPD80S; Final Report on Pre-Hedging: 03Nov2025.pdf & B Pre-Hedging-in-Focus: Acuiti: Views

of European asset managers; 300ct2025.pdf
PoFl JTAG statement-buy-side-views-on-the-securitisation-review; 20Nov2025.pdf

[y

POFl Korean Money Brokers Association Slides; 25 November 2025.pdf & Discussion Notes for
Korean Money Brokers Association; 1100 Tuesday 25 November 2025; Warnford Court [Room4].pdf

POl | ee Foulger BoE speech on the strengthening the resilience of the gilt repo market; 14Nov2025 .pdf
MAS strengthens investor recourse in market misconduct cases in Singapore; 04Nov2025 pdf

FoF MiFIR & MiFID Il review; A further ten key things; 07Nov2025.pdf

PH\E Note of Discussion FCA, EVIA market participants on implementing UK MiFIR transparency reforms

under Policy Statement PS24_14; Mon 10 Nov 2025.pdf
Note: BIS & HKTR Data shows RMB-Denominated IRD Growth Continues in Mainland China & Hong

Kong; 21Nov2025.pdf & Reshaping-the-Global-IRD-Landscape-Key-Findings-from-the-2025-BIS-
Triennial-Survey: 20Nov2025.pdf

Note: EFAMA: Market data users have identified important gaps in plans for EU consolidated tape;
310ct2025.pdf & Note; European asset managers maintain their opposition to ESMA centralised

supervision; 310ct2025.pdf & EFAMA et al; Against ESMA Supervision; Asset-management-
supervision-why-passporting-remains-the-best-model; 310ct2025.pdf

Note; FCA Consultation Paper CP25_32; Improving the UK transaction reporting regime;

21Nov2025.pdf
EDfl Note; I0SCO Final Report on Neo-Brokers; 12November2025.pdf & BB |OSCO Final Report on Neo-
Brokers I0SCOPD810; 12November2025.pdf

- Note; IOSCO Final Report on the Single-Name Credit Default Swaps Market; 04Nov2025.pdf & -
IOSCO Final Report on the Single-Name Credit Default Swaps Market; IOSCOPD806; 04Nov2025.pdf

Note; ISDA report examines key findings from the 2025 BIS triennial survey; 21Nov2025.pdf

POl Note; Readout of Q4 Trade Association Co-ordination Committee (TACC); 01 December 2025.pdf
Notes of Seminar regarding Market Watch 84 on EMIR Refit; 20Nov2025.pdf

Notes on the New MiFID and MiFIR Transparency, Short selling & Reporting Regimes;

12Nov2025.pdf
Notes: Open hearing on the consultation on CCP participation requirements; 20Nov2025.pdf

November edition of the Ashurst Market Structure Update: 06Nov2025.pdf

Oz Foreign Financial Services Providers Bill reintroduced: 26Nov2025.pdf

Published in OJ; Five L evel 2 measures relating to the consolidated tape; 1T0Nov2025.pdf
SEC Looks to Fase Treasury Clearing Rule Implementation; 20Nov2025.pdf

SI: Commodity Derivatives Reform under UK FSMA 2000; 21Nov2025.pdf

Summary of QED 14th Annual EU Financial Regulation Conference; TONO\A%OZS.Ddf

Swapslnfo-Third-Quarter-of-2025-and-Year-to-September-30-2025.pdf & B2 Note on Swapsinfo Q3
2025 & YTD September 30, 2025; 03Nov2025 .pdf

TACC agenda 25q4.pdf

The ring is a sideshow for the LME; Open outcry not the biggest obstacle to the historic trading
venue; 25Nov2025.pdf

Tradeweb_monthly_data_report; October 2025.pdf

UK FCA provides update on the delay to appointment of bond consolidated tape provider;

16Nov2025.pdf
POFl Updated AnnaDSB Guide to Distributor & Intermediary User Types; 24Nov2025.pdf

PnE Updated-OTC-Derivatives-Compliance-Calendar-2025-12-1.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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gggg. Voice trading makes a comeback in $30tn Treasury market; 28Nov2025.pdf
hhhh. WFE Response to BoE Consultation on CCP Resilience; 18Nov25.pdf

Jij

Kkkk.

Why the bond market still relies on voice; The machines have made more space for them:; Barclays
FT OpED; 06Nov2025.pdf

EVIA Markets Weekly Diary; Week 46 Ahead: 10 November 2025.pdf

FixORG; Minutes; Algo Trading data gap analysis; 04November2025.pdf

Note of Discussion FCA, EVIA market participants on implementing UK MiFIR transparency reforms

under Policy Statement PS24_14; Mon 10 Nov 2025.pdf & Questions to FCA on Transparency Rules:

EVIA; 290ct2025.pdf

19. Benchmarks and Index Topics

a.

b.

Market Regs, Post Trading and Benchmarks News & Events; Week 45; 03rd November to
08th November 2025.pdf

Market Regs, Post Trading and Benchmarks News & Events: Week 46; 10th November to
15th November 2025.pdf
Market Regs, Post Trading and Benchmarks News & Events; Week 47; 17th November to
%\Qr]d November 2025.pdf
Market Regs, Post Trading and Benchmarks News & Events; Week 48; 24th November to
29th November 2025.pdf

ClarusFT; Derivatives innovation; SOFR futures, TONA futures, MYR swaps; Jon Skinner;
13Nov2025.pdf

rorl FESMA page concerning Benchmark Administrators; 05Nov2025.pdf
POl sonia-stakeholder-advisory-group-25-october-2025.pdf

20. FX and Money Markets

a.

® oo T

POl Rates, FX, Credit and Equities Markets; Week 45:; 03rd November to 08th November 2025.pdf
”mﬂ Rates, FX, Credit and Equities Markets; Week 46; 10th November to 15th November 2025.pdf
POFl Rates, FX, Credit and Equities Markets; Week 47: 17th November to 22nd November 2025.pdf
EoHl Rates, FX, Credit and Equities Markets; Week 48: 24th November to 29th November 2025.pdf

POFl BOE Staff Working Paper No. 1,154; The-value-of-trading-relationships-in-fx-derivatives-credit-suisse-
collapse; 21Nov2025.pdf

f. EoH Bulgaria on the euro’s doorstep: towards a shared future; Speech by Christine Lagarde; 05Nov2025.pdf
g. ClarusFT; FX derivatives volumes at the end of Q3 2025; Jon Skinner; 300ct2025 .pdf
h. ”mﬂ Convertibles Hit Record Highs; Q3 2025 Market Snapshot; 10Nov2025.pdf
i. ”mﬂ ECB BMCG; Summary_of_the_discussion; 2025-09-25.pdf
j. FoF ECB FXCG_agenda_November_2025.pdf
k. ”nﬂ ECB Money Market CG; Summary_of_the_discussion; 2025-09-17.pdf
[ FoF ECB Slides:; The digital euro; Key Aspects at a Glance; PS to ECON; 17Nov2025 pdf
m. "H\E ECB Speech; The digital euro; a collective step forward for Europe; Piero Cipollone; to ECON;
17Nov2025.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
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FoF ECB; 2025-09-24 FXCG summary.pdf
"nﬁ ECB; WP#3147; Repo Collateral reuse & Liquidity Windfalls; T2Nov2025.pdf
p. FoF ECB_FXCG; ING FX update and outlook September 2025 - FX market has normalised in the third quarter;
12Nov2025.pdf
g. ECA recognises the revised FX Global Code and UK Money Markets Code;
r. OMEFIF; What will it take to internationalise the renminbi; 21Nov2025.pdf
s. Reshaping-the-Global-IRD-lL andscape-Key-Findings-from-the-2025-BIS-Triennial-Survey; 20Nov2025.pdf
t. Solid FX Platform Volume Gains if some mixed Fortunes for Exchange-Owned FX Businesses in
October; 2TNov2025 .pdf
Solid FX Platform Volume Gains in October; 07Nov2025 .pdf
V. Stablecoins & short-term funding markets; ECB & BdF; JoIMF; 26Nov2025.pdf

W. The euro area outlook and monetary policy; Slides by Philip Lane; 07Nov2025.pdf

LONDON RULES:

. Foundation Legislation and HMT . AML Regulations. Odm
THE UK CRYPTOASSETS W stroteeic poiicy Framework D Financial Promotions Rules & Guidance :
. FCA/BOE Draft Regulations . FCA/BOE Digital Initiatives INSIGH I

REGULATION MAP

FCA-BoE Digital Securities
Sandbox (DSS)

Maney
Laundering Regs
MLRs 2017

il
BoE Digital Pound Lab FCA DP23/4

Regulating
Cryptoassets

BoE DP 2023
Systemic Stablecoins

FCA Crypto
Roadmap 2024
Regime

DIGIT: UK Digital Gilt . .
Economie Crime & $"‘::°a“°“
Amendment E;;;urite Transparency Act R:;n:(zzm
HMT 2023 Future Financial HMT 2023 Update for Draft Cryptoassets
FSMA 2000 FSMA 2023 Services Regime for Cryptoassets Cryptoassets Regulation Order 2025 5.1.
LONDON CRYPTOASSETS
o @ REGULATION HUB @ @ ®
DP24/4:
Admissions & O O O O
Disclosures and
Market Abuse BOE Systemic FCA CP22/22 Strengthening FCA DP23/6 Financial FCAGC23/1 Finalised FCA PS23/1 Final
Regime for Stablecoins Regime Financial Promotions Rules for Promotions Rules Guidance on Cryptoasset Rules on Financial
Cryptoassets (T8Q) High Risk Investments (incl. Financial Promotions Promations for
’ Cryptoassets) Cryptoassets
I
FCADP25/1 FCA CP25{14 Stablecoin Issuers FCACP25/15 CRYPTOPRU FCA CP25/25 Application FCA CP25/28
Market Structure and Cryptpasset Custody Prudential Rules of FCA Handbook Fund Tokenisation
e L @

5 Now.2025

21. Digitalisation, Tokenisation, DRR and Cryptoassets

a. FinTech, SupTech & RegTech News; Week 45; 03rd November to 08th November 2025.pdf

b. FinTech, SupTech & RegTech News; Week 46; 10th November to 15th November 2025.pdf

C. FinTech, SupTech & RegTech News; Week 47; 17th November to 22nd November 2025.pdf

d. FinTech, SupTech & RegTech News; Week 48; 24th November to 29th November 2025.pdf

e. A&O Paper; Risky business; brokers & platforms in the UK’s crypto regime; 17/Nov2025.pdf

f. AFME:; The UK DLT Vision-and-strategy; Report; T0Nov2025 pdf

g. Basel Committee meeting focuses on financial stability, digitalisation & Basel Il implementation;
20Nov2025.pdf

h. BIS; Big techs, credit, and digital money; 21Nov2025.pdf

i. BOE: CP on Proposed Regulatory Regime for Stablecoin Supervision; T0Nov2025.pdf & EXI BoE
consults on regulatory regime for sterling-denominated systemic stablecoins; 15Nov2025.pdf

j. 1 David Birch; | Won't Use Stablecoins, Nor Will You; But We Don't Matter; 17Nov2025.pdf

K. For DSB PC DAS SC2 18Nov25.pdf

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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m.

aa.
bb.
cc.
dd.
ee.

ff.

EC adopts Digital Omnibus Package; set of proposals which seek to simplify rules on Al, data &
cybersecurity; 21Nov2025.pdf

ECB Speech; The transformative power of Al; Europe’s moment to act; Christine Lagarde;
24Nov2025.pdf

(=

ECB: Piero Cipollone; Central bank money for the digital era; Our strategy in response to digitalisation
and fragmentation; 24Nov2025.pdf

ECB: Tokenisation and the future of finance; the role of central bank money; Piero Cipollone; 25
l;lkovember 2025.pdf

EU authorities weigh up impact of Al regulation on financial services; 28Nov2025.pdf
European Parliament adopts a resolution on the impact of Al on the financial sector; 28Nov2025.pdf
Fed Governor Miran Warns 'Stablecoin Glut' Would Impact Monetary Policy: 14Nov2025.pdf

FSB Finds Significant Gaps and Inconsistencies in Implementation of Crypto & Stablecoin
F'_iscommendations; T0Nov2025.pdf

G30; _Future-of-Money; Report On Digital Money Green Lights CBDCs, Yellow Lights Stablecoins & Red

Lights Crypto; 07Nov2025.pdf
Guardian; Operationalising Tokenised Funds; 12Nov2025.pdf
HKMA new phase of Project EnsembleTX; transactions in tokenised deposits & digital assets;

20Nov2025.pdf
Inside the SEC'’s ‘Project Crypto’; Paul S. Atkins, SEC Chairman; 20Nov2025.pdf

IOSCO Final Report on Tokenisation of Financial Assets; FCA partners Singapore to drive Al
innovation; 14Nov2025.pdf

IOSCO published its Final Report on the Tokenization of Financial Assets; 17/Nov2025.pdf & I0SCO;
Final Report on the Tokenization of Financial Assets; I0SCOPD809; 17Nov2025.pdf

IOSCO Reviews Implementation of Recommendations for Crypto and Digital Asset Markets;
14Nov2025.pdf

[N

Note; Guide to Agentic Al; 21Nov2025.pdf

Note; I0OSCO: Final Report on the Tokenization of Financial Assets; 18Nov2025.pdf

OMEFIF; Central banks need modern supervision tools for the stablecoin era; 07Nov2025 pdf
On the five most significant developments in Al & trading; TABB: 10Nov2025 pdf

Slidedeck; GenAl Considerations for CETC Registrants; 172Nov2025. pdf

Stablecoins; BIS paper examines the regulatory approaches with respect to stablecoin-related yield
bearing instruments; 05Nov2025.pdf

The UK’s Digital Assets Bill; Subtle but Pivotal Shift in Property Law; 21Nov2025.pdf
Using Agentic Al to Manage Mandatory Market Change; 17Nov2025.pdf

What the GENIUS Act Means for Stablecoin Issuers and Banks; 24Nov2025.pdf
Using Agentic Al to Manage Mandatory Market Change; 17Nov2025.pdf

22. US & International

a. US and Asia Regulatory News; Week 45; 03rd November to 08th November 2025.pdf
b. US and Asia Regulatory News; Week 46; 10th November to 15th November 2025.pdf
C. US and Asia Regulatory News; Week 47; 17th November to 22nd November 2025.pdf
d. US and Asia Regulatory News; Week 48; 24th November to 29th November 2025.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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e. BU DTCC; NoA Re-Write Canada Message Spec; For Canada Regulators.xlsx & Notes; DTCC North
America working group; T9Nov2025.pdf

f. Fed Governor Miran Warns 'Stablecoin Glut' Would Impact Monetary Policy; 14Nov2025.pdf

g. Federal Regulators Detail Plans to Strengthen the US Treasury Market; SIEMA Warns of Gaps in
I'[easurv Clearing Preparedness; 15Nov2025.pdf

h. B Hong Kong mulls increased access to mainland derivatives; 24Nov2025.pdf
i B Hong Kong mulls increased access to mainland derivatives; 24Nov2025.pdf
j. EfIndia's Insider Trading Investigation; When Regulators Become the Source; 250¢t2025.pdf

K. Korean Money Brokers Association Slides; 25 November 2025.pdf & Discussion Notes for Korean
Money Brokers Association; 1100 Tuesday 25 November 2025; Warnford Court [Room4].pdf

[. Korean Money Brokers Association Slides; 25 November 2025.pdf & Discussion Notes for Korean
Money Brokers Association:; 1100 Tuesday 25 November 2025: Warnford Court [Room4].pdf

m. letter_to_bowman_re_gsib_surcharge.pdf & FRBNY: Int letter_to_Micelle Bowman_re_GSIB-
surcharge; 06Nov2025.pdf

n. Note: BIS & HKTR Data shows RMB-Denominated IRD Growth Continues in Mainland China & Hong
Kong; 21Nov2025.pdf

POFl Notes: DTCC North America working group; 05Nov2025.pdf

OMFIF; Back to the future for America’s G20 tenure; 21Nov2025 pdf

OMEFIF; The missing piece of the fragmentation problem; 07Nov2025.pdf

FoF OMFIF; What will it take to internationalise the renminbi; 21Nov2025 pdf

b8l Oz Foreign Financial Services Providers Bill reintroduced: 26Nov2025.pdf

PwC's financial services update; CEPB, crypto clarity and cartel crime; 15Nov2025.pdf

PwC's financial services update; Fed supervision memo, SEC Examinations priorities, and more;
22Nov2025 pdf

[,

SEC Extends Regulation NMS Compliance Deadlines; 04Nov2025.pdf

SEC issues 2026 Examinations priorities: 21Nov2025.pdf

SEC Looks to Ease Treasury Clearing Rule Implementation; 20Nov2025.pdf
SIFMA-Treasury-Clearing-The-OCC-Model-Approach-under-Rule-15¢3-3-11-19-25.pdf
Slidedeck; GenAl Considerations for CETC Registrants; 12Nov2025.pdf

What the GENIUS Act Means for Stablecoin Issuers and Banks; 24Nov2025.pdf
. Inside the SEC’s ‘Project Crypto’; Paul S. Atkins, SEC Chairman at Federal Reserve Bank of Philadelphia;

18Nov2025.pdf
cc. Unraveling China’s Productivity Paradox; 06Nov2025.pdf
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23. Open Consultations - EVIA/LEBA Responses & Responding
Responses

e EVIA Response to HMT Consultation on Reforming the Senior Managers \u0026 Certification Regime;
Final: Oct2025.pdf

e EVIAResponse to FCA CP 25 21;: SM\uO026CR Review; Final; Oct2025.pdf

e EVIA Response to FCA CP25_20:; Sl regime for bonds \u0026 derivatives including Discussion Paper on
equity markets 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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e EVIA Response to ESMA's call for evidence on streamlining financial transaction reporting;
19September2025 .pdf

e EVIA Response to FCA CP25_18: Tackling non-financial misconduct in financial services;
10September2025.pdf

e EVIA | EBA letterto EU DG Energy regarding Concerns on the Draft Implementing Regulation to REMIT 1I;
]_?Seotember2025.odf

. EVIA_LEBA response to FCA Consultation 25_19 on the review of the Ancillary Activities Exemption;

28Aug2025.pdf
e EVIA Response to the ESMA MiFIR Review RTS?2 Derivatives; Consultation Package 4; 03 July 2025.pdf

. EVIA Response to EU DG FISMA Targeted Consultation on the Integration of EU Capital Markets: Part1;
10June2025.pdf

[,

. EVIA Response to EU DG FISMA Targeted Consultation on the Integration of EU Capital Markets; Part2;

10June2025.pdf
e EVIA Response to AnnaDSB Annual Consultation; 30May2025

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

o EVIA Response to FCA DP 24_4; Regulating Cryptoassets; 14Mar2025.pdf

e EVIA & L EBA Response; EU Targeted consultation review functioning of commodity derivatives markets &
spot energy markets; 23Apr2025 .pdf

. EVIA Response to ESMA Consultation on the Amendments to the RTS on Settlement Discipline;
14April2025.pdf

Open Consultations - EVIA Responding

e (CP25/32: Improving the UK transaction reporting regime; 20Feb2026

e (CP25/31: The framework for a UK equity consolidated tape; 30™" January 2026.

e (CP25/33: Regulatory fees and levies: policy proposals for 2026/27; 16 January 2026

e Intto respond? - 8 FCA seeks views on new short selling regime; 300ct2025.pdf

¢ Intto Respond wrt Novation certainty for Cleared Matched Alleges? - 1B ESMA91-1505572268-
4364_Consultation_Paper_EMIR_3_draft RTS_on_Participation_Requirements.pdf

e HMT have published another consultation that seeks views on the duties and powers that the
FCA will need under the MLRs to succeed in its role.
https://www.gov.uk/government/consultations/anti-money-laundering-and-counter-terrorist-
financing-supervision-reform-duties-powers-and-accountability-consultation

e Several ACER Questionnaires on OMP Webinar Topics

e ESMA; Consultation on the EMIR 3 draft RTS on Participation Requirements; 05 Jan 2026

e (CP25/25: Application of FCA Handbook for Regulated Cryptoasset Activities; 17/09/2025 -
12/11/2025

e BOE; DP; Enhancing-the-resilience-of-the-gilt-repo-market; 04Sep2025

e UK BEIS; proposed legislative measures to address late, long and disputed business to business
payments; from 31 July until 23 October 2025

e EU Consultation on BMR: BA Fees to ESMA;

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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Other Relevant Open Consultations

N/A

Relevant Implementation Dates
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2025

30 days following a CFTC
comparability
determination, or
applicable compliance
date of a CFTC action

Extension of relief concerning swap reporting requirements of Part 45 and 46 of the CFTC's
regulations, applicable to certain non-US swap dealers (SD) and non-US major swap participants
(MSP) established in Australia, Canada, the European Union, Japan, Switzerland or the United
Kingdom, that is not part of an affiliated group in which the ultimate parent entity is a US SD, US
MSP, US bank, US financial holding company, or US bank holding company until the earlier of: (a)
30 days following the issuance of a comparability determination by the Commission with respect to
the Amended SDR Reporting Rules for the jurisdiction in which the non-US SD or non-US MSP is
established, and (b) the applicable compliance date of a Commission action addressing such
obligations. See CFTC Staff Letters No. 25-16, 20-37 and 22-14.

Revocation/expiration of
the exemptive order or
no-action letter issued to
the Relief DCO, or CFTC
action that renders the
no-action position
inapplicable

Expiry of extension of relief concerning certain swap reporting requirements of Part 45 of the
CFTC's regulations, applicable to counterparties clearing swaps through derivatives clearing
organizations (DCOs) operating consistent with a CFTC exemptive order or a CFTC no-action
letter (Relief DCOs). See CFTC Staff Letters No. 22-18 and 25-18.

Expires upon the
applicable compliance
date of CFTC action
addressing the
notification obligations in
Regulation 43.3(e){1){ii)
and 45.14(a)(1)(ii).-

Relief for a reporting counterparty that fails to submit a swap data error correction naotification, as
per 43.3(e)(1)(ii) or 45.14(a)(1)(ii), with respect to an error if, at the time the reporting counterparty
initially discovers and assesses the impact of an error, the reporting counterparty makes a
reasonable determination that the number of reportable trades affected by the error does not
exceed five percent of the reporting counterparty's open swaps for the relevant asset class in
swaps for which it was the reporting counterparty. See CETC Staff Letter No. 25-25.

This position remains in
effect from September
22, 2025 until the later of
the applicable effective
date or compliance date
of a Commission action
addressing the statutory
and regulatory
requirements covered by
the no-action positions,
as the requirements
apply to MAT/Futures
Package Transactions.

‘On September 22, 2025, the US Commodity Futures Trading Commission extended an existing
no-action position regarding the execution of MAT/Futures package transactions (Staff Letter No.
25-33). The letter permits market participants to execute MAT/Futures packages without having to
comply with the trade execution requirement. In other words, market participants can execute
MAT/Futures packages outside of a Swap Execution Facility (SEF) (Le., of-SEF).

The CFTC's position
concerns enforcement
action only and does not
represent a legal
conclusion with respect
to the applicability of any
provision of the CEA or
the Commission's
regulations. Finally, as
with all no-action letters,
the CFTC retains the
authority to condition
further, modify, suspend,
terminate, or otherwise
restrict the terms of this
relief, in their discretion.

‘On September 12, 2025, the US Commeodity Futures Trading Commission issued Staff Letter No.
25-32, and approved an Amended Order of Exemption from Registration as a Derivatives Clearing
Organization for JSCC. As a result, eligible US customers will now be able to access JSCGC for
clearing JPY-IRS under specified conditions, without triggering registration obligations for JSCC's
non-US clearing members as Futures Commission Merchants ar Commadity Trading Advisors.

December 1, 2025
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Mew FCA rules on post trade transparency and the Sl regime take effect.

December 28, 2025

E|-

Earliest date of initiation of selection process for Consolidated Tape for OTC derivatives under
MiFIR.

2026 and beyond

January 1, 2028

= s

|-

Capital Markets

Under US Prudential Regulations only, initial margin requirements apply to covered swap entities
with material swaps exposure (average (daily) aggregate notional amount from June, July, and
August 2025 exceeding USD 8 billion).

Initial margin requirements apply to counterparties with an average (month-end) aggregate
notional amount from March, April, and May 2025 exceeding EUR 8 billicn.

e Q12026 - New bond and derivatives transparency rules to apply

e Q12026 - Earliest date of initiation of selection process for Consolidated Tape for OTC

derivatives under MiFIR

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

2AT+44 (0)207 947 4900

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
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Q3 2026 - New regulatory framework for commodity derivatives comes into force in the UK.

Q4 2026 - Termination of the SEC’s de minimis phase-in thresholds for security-based swap
dealer registration. The phase-in termination date will be November 8, 2026, absent Commission
action.

Q1 2027 - SEC US Treasury clearing mandate goes into effect for eligible cash market
transactions

Q3 2027 - Introduction of a T+1 standard settlement cycle for securities trades in EU, UK, Swiss
Q32027 — US Treasury clearing mandate goes into effect for eligible repo market transactions.
Q2 2028 - The temporary recognition of UK CCPs (LME, ICE and LCH) under the EMIR 2.2
framework expires

Accessing Markets

Q4 2025 - UK-Swiss MRA approaches final implementation
2025 - PRA updated policy on bank TCBs — following CP 11/24
January 2026/27 — CRD6 requirements for bank TCBs apply

Operational Resilience

2025 - PRA & FCA Consultation on cyber and ICT resilience

UK - Incident and third-party reporting no earlier than H1 2026

Q1 2027 - Expected global implementation of the Basel 3.1 standards.

Q2 2028 - The temporary recognition of UK CCPs (LME, ICE and LCH) under the EMIR 2.2
framework expires

Reinforcing Governance

Q4 2025 - EBA to transfer mandates, powers, and resources to AMLA

Digital Innovation

2025 - MiCAR national transitional periods

Weekly Roundups for November 2025 and Prior Compliance Docs

~ooo0oT

Updated-OTC-Derivatives-Compliance-Calendar-2025-12-1.pdf

EVIA Weekly News: Week 44: 27th October to 01st November 2025.pdf

EVIA Weekly News: Week 45: 03rd November to 08th November 2025.pdf
EVIA Weekly News: Week 46: 10th November to 15th November 2025.pdf
EVIA Weekly News; Week 47: 17th November to 22nd November 2025.pdf
EVIA Weekly News; Week 48: 24th November to 29th November 2025.pdf
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Meeting ID: 322 354 319 690; Passcode: enQfaH LEBA; leba@leba.org.uk / www.leba.org.uk
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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 LEBA Monthly Compliance Meeting Agenda; 0900 Wednesday 05th November 2025.pdf

i. EVIA & EBA Compliance Advisory; Regulatory Activities & Initiatives Grid; 0830 Wednesday 05th
November 2025.pdf
EVIA LEBA Monthly Compliance Meeting Agenda; 0900 Wednesday 01st October 2025.pdf

i. EVIA\u0026 LEBA Compliance Advisory; Requlatory Activities \u0026 Initiatives Grid; 0830
Wednesday 01st October 2025.pdf
EVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 03rd September 2025.pdf

i. EVIA\u0026 LEBA Compliance Advisory; Requlatory Activities \u0026 Initiatives Grid; 0830
Wednesday 03rd September 2025.pdf

iv. EVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 06th August 2025.pdf
i. EVIA& LEBA Compliance Advisory; Regulatory Activities & Initiatives Grid; 0830 Wednesday 06th
August 2025.pdf
V. EVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 02nd July 2025.pdf
i. EVIA & LEBA Compliance Advisory; Regulatory Activities & Initiatives Grid; 0830 Wednesday 02nd
July 2025 .pdf
Vi EVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 04th June 2025.pdf
i. EVIA & LEBA Compliance Advisory; Regulatory Activities & Initiatives Grid; 0830 Wednesday 04th
June 2025.pdf
Vii. EVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 07th May 2025.pdf
i. EVIA & LEBA Compliance Advisory; Regulatory Activities & Initiatives Grid; 0830 Wednesday 07th
May 2025.pdf
viii. POl EVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 02nd April 2025.pdf
i EVIA & LEBA Compliance Advisory; Regulatory Activities & Initiatives Grid; 0830 Wednesday
02nd April 2025.pdf
iX. POFl EVIA LEBA Monthly Compliance Meeting Agenda; 06th March 2024.pdf
i. EVIA & LEBA Compliance Advisory: Regulatory Activities & Initiatives Grid; 0830 Wednesday
05th March 2025.pdf
x.  EHEVIA LEBA Monthly Compliance Meeting Agenda; 07th February 2024 pdf
Xi. .P-.\E EVIA | EBA Monthly Compliance Meeting Agenda; 0830 Wednesday 15th January 2025.pdf
Xii. PoFl EVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 04th December 2024.pdf
Ends.
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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