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EVIA & LEBA Monthly Compliance Meeting 

0830 Wednesday 04th June 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] 

 

Matters arising 

1. Matters Arising and Member Comments/ TdT 
a. PFOF enquiries by NFC firms 

b.  EVIA letter to Eurex; 20May2025.docx 

i.  Eurex_Circular_021_25_en_Attach2.pdf &  
Eurex_Circular_041_25_en_Attach.pdf 

c. FX NDF Currency Pairs completeness for DG FISMA response; FX NDF Spot 
benchmarks for EU Consultation; 22May2025.xlsx 

d. IDB activities as US Swap Dealer [“ORSD”] 
e. CFTC Staff Says Trading Firm Is Not a “U.S. Person” Under the Rules; CFTC: Staff Letter 

No. 25-14: Staff Interpretation Regarding Certain Cross-Border Definitions 
f. EUA VAT; UK Appeal Court Judgement (Tradition) 

i. Arranging Activities;  MTIC fraud; 
uksc_2023_0033_0034_judgment_d7c4a2d210.pdf 

g. Cum-ex; UK Appeal Court Judgement (TPICAP) 

i.  200318_PI_MMW_Press-Release_MMW_LG-Bonn_Urteil.pdf  

ii.  Cum-Ex-An-Update-on-Significant-Developments.pdf 

h. Bloomberg Outage: Impact; Media Comments; Bloomberg Outage:  Bloomberg 
outage sends shivers through capital markets; 22May2025.pdf 

2.   EVIA & LEBA Compliance Advisory; Regulatory Activities & Initiatives Grid; 0830 Wednesday 
04th June 2025.pdf 

a. Reg Diary & Open Consultations; 28 May 2025  
b. Updated-OTC-Derivatives-Compliance-Calendar-2025-6-1.pdf 
c. FS Regulation: developments in May 2025;  Global, EU and UK standards & regulations 

3. Poss working groups next month 
a. KYC and Onboarding (in response to the FCA Thematic) 

MA Conduct
Venue 

Rulebooks
Reporting
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b. Energy (ACER WG to prepare for the IR & TRUM series of OMP Roundtables) 
c. NFMC (see below) 

4. Dealer Trading Venue onboarding Deloittes Survey; Distribution and uptake:  Deloitte Venues 
and Intermediary Services Repository (VISR) – Service Provider Outreach Questionnaire.xlsx 

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

b. Can we make Rulebook & ToB segments smart and semantically labelled for client 
ingestion?   

5. EC reportedly mulls delay for delegated acts; The European Commission is reportedly considering 
postponing up to 122 delegated acts, including rules from CRR, Emir, and Mifir frameworks, to 
ease compliance burdens 

6. Andrea Beltramello, Head of the Capital Markets Union Unit at DG FISMA discussion: 
a. 𝗟𝗮𝗰𝗸 𝗼𝗳 𝘀𝗰𝗮𝗹𝗲 𝗶𝘀 𝘁𝗵𝗲 𝗯𝗶𝗴𝗴𝗲𝘀𝘁 𝗼𝗯𝘀𝘁𝗮𝗰𝗹𝗲. Europe cannot build functioning capital markets 

without deep liquidity pools. Removing barriers to integration is an essential condition to 
enable financial market participants to grow across the EU.  

b. 𝗘𝘂𝗿𝗼𝗽𝗲 𝗺𝘂𝘀𝘁 𝗶𝗺𝗽𝗿𝗼𝘃𝗲 𝘁𝗵𝗲 𝗮𝘃𝗮𝗶𝗹𝗮𝗯𝗶𝗹𝗶𝘁𝘆 𝗼𝗳 𝗴𝗿𝗼𝘄𝘁𝗵 𝗰𝗮𝗽𝗶𝘁𝗮𝗹. Increasing institutional 
investors’ participation in equity markets will be key to support EU innovative companies 
in need of funding.  

c. 𝗘𝘂𝗿𝗼𝗽𝗲 𝗺𝘂𝘀𝘁 𝗯𝘂𝗶𝗹𝗱 𝗮𝗻 𝗲𝗾𝘂𝗶𝘁𝘆 𝗰𝘂𝗹𝘁𝘂𝗿𝗲. Policymaking can play a pivotal role in fostering 
an equity culture. Empowering citizens as informed investors is not a secondary issue— 
financial literacy is central to building a resilient, inclusive investment culture. 

7.  EVIA and LEBA comment on the UK-EU “Reset” Deal; 20 May 2025 .pdf &  eu-uk_joint-

statement.pdf &  
A_renewed_agenda_for_European_Union___United_Kingdom_cooperation_Common_Understandi
ng.pdf 

8.  Fourth 2025 JTAG bimonthly call on CMU_SIU; Wholesale Markets reforms & related issues; 
16May2025.pdf 

9.  EVIA Notes; FCA Q2 TACC Meeting; Wed 07 May 2025.pdf 

10.  FCA Regulation round-up; April 2025; 25Apr2025.pdf  

a. FCA; Updated version of our Enforcement Guide published &  FCA PS25-5; New 
Enforcement Guide; 03June2025.pdf 

b.  FCA; CP25_13; Improving the complaints reporting process; 22May2025.pdf 

c.  FCA; Handbook-notice; 130; 01June2025.pdf 
d. FCA updates to requirements, limitations and directions - FCA issued a press release 

stating that it is reviewing and updating the requirements, directions and limitations 
applied to over 9,000 firms 

e. FB: FCA UK consolidated tape for bonds through a public tender, we want to strengthen 
our supervisory capabilities by appointing a Technical Specialist to work with me and 
others within the Trading Venues department 

11. AnnaDSB Consultation Response submitted   
12. Market Size 

a. Summary note; SwapsInfo First Quarter of 2025; 27May2025.pdf 
b. SwapsInfo Review for the third quarter of 2024 and year-to-September 30, 2024 

c.  ClarusFT; 2024 SEF volumes & share in SOFR swaps; Jon Skinner; 21May2025.pdf 
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d.  April 2025 CLS & Platforms Report FX Volumes; Records tumble in volatile financial 

markets; 18May2025.pdf &  May FX Platform Volumes See Inevitable Drop, but 
Remain Strong YoY; 03June2025.pdf 

e.  LEBA Monthly Volumes & Trayport Commodities Report; Q1 2025; 09 May 2025.pdf 

Standing Items 

1. Conduct 
a.  Non-Financial Misconduct & FMSB: (FCA to publish guidance end June) 

i.  Notes; NFMC Survey & Guidelines; JTAG Meeting with FMSB; 22May2025.pdf  

ii.  FMSB Discussion Session 22 May 2025 V.2.pdf 
iii. Next steps 

b.  TACIG Q2 2025 Slide deck; 28th May 2025 Meeting.pdf 

i.  Cyber Resilience; CMORG Newsletter; April 2025.pdf 

ii.  CMORG - AI Baseline Guidance Review - April 2025 - TLP CLEAR.pdf 

iii.  CMORG - Guidance for Post-Quantum Cryptography - April 2025.pdf 
c. FtPF 

i.  Note; New UK Failure to Prevent Fraud Offence; 12May2025.pdf 

ii.  FtPF; Three steps to evaluate your anti-fraud risk assessment before the FCA 
deadline; 31May2025.pdf 

iii.  Note; FCA CP25_10 Consultation paper defines capital for UK investment firms; 
13May2025.pdf 

d.  The Trade Surveillance Revolution Report; Eventus, Datos Insights; 02June2025.pdf 

e.  FCA; PS25_4; Investment research payment optionality for fund managers; 
12May2025.pdf 

f. JMLSG; No May updates since Ministerial approval of JMLSG Guidance 
g. MAR/ AMLA scope under EBA Consultation 

 

2. Rule Books 
a. EUT1 – Final EU meeting last week on the scope and content of the industry guidance and 

rules  

i.  EU T+1 Industry Committee - SFT workstream recommendations updated; 
30May2025.pdf 

ii. Issues: TV autonomy; SFT Exemption Granted; Derivatives; Batches; Late Bargains 

iii.  EUT1; Working Group Recs Main Duplications; 29May2025 .pdf 

iv.  EU T+1 Industry Committee DG FISMA Meeting Minutes 28052025.pdf 

v.  EUT1 Plenary; EU DG FISMA Implementation Timetable Presented; 28May2025.pdf 

b.  EU Commission seeks feedback on barriers to the integration of EU capital markets; 
26Apr2025.pdf 
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i. Responding to Hurdles Barriers Observed in free form/ Responding to 300+ 
questionnaire 

ii. Comments for DG FISMA SIU Hurdles and Barriers Consultation - EU Commission 
consults on the integration of EU capital markets; 15April2025  

iii. EU Commission seeks feedback on barriers to the integration of EU capital markets; 
26Apr2025.pdf 

iv. EU Commission consults on the integration of EU capital markets; 15April2025 .pdf 

v.  Note; EU Savings and Investments Union Strategy Summary; 30Apr2025.pdf &  On 
Making European capital markets more competitive; 30April2025.pdf 

c. EMIR 3 
i. UK EMIR Reporting Industry Engagement Group - Draft QAs (FX Swaps) 

ii.  A&O Note; EMIR3 impact-on-cleared-OTC-derivative-markets; 03May2025.pdf 
iii. AMF sets out France approach to EMIR3 

d. MiFIR2 Transparency WG;  
i. MiFIR Level 2 Implementation process and timelines: RTS 2, 3, 22, 23, 24 
ii. Comments on Transparency rules (Cat II) application and CTP progression; FCA 

publishes transparency calculations for non-equity instruments; 
iii. RTS2 DA: UPI for Derivatives Comments  

1. Comments on UPI Provision in trade Confirms and Reporting by October / 
ESMA proposed treatment of transparency for SN CDS 

2.  Note of EU Commission considerations of UPI related transparency; 
13May2025 .pdf 

3.  FISMA_DEG vs ESMA vs FCA CDS deferrals.xlsx 

4.  Note of EU Commission considerations of UPI related transparency; 
13May2025.pdf 

iv. Delegated Regulation supplementing MiFIR as regards OTC derivatives identifying 
reference data to be used for the purposes of the transparency requirements; On 22 May 
2025, into the EU OJ Commission Delegated Regulation (EU) 2025/1003 of 24 January 
2025 supplementing Regulation (EU) No 600/2014 as regards OTC derivatives identifying 
reference data to be used for the purposes of the transparency requirements laid down in 
Article 8a(2) and Articles 10 and 21. It enters into force on the twentieth day – 11 June 
2025. 

v. Comments on ESMA’s final proposal on RTS2 Bond Transparency; Industry Feedback 
and ICMA Letter to ESMA & European Commission; 30Apr2025.pdf 

vi.  ESMA’s final proposal on RTS2 Bond Transparency; Industry Feedback and ICMA 
Letter to ESMA & European Commission; 30Apr2025.pdf 

e.  ESMA74-2134169708-
7942_ESMA_s_response_to_the_EC_commodity_derivatives_review; 09May2025.pdf 

f.  EU_CDR amending (EU) 2022_930 as regards fees relating to the supervision by ESMA of 
CTPs; C(2025)2687_0; 07May2025.pdf 

g.  ESMA74-1103241886-
1086_Final_Report_on_the_Technical_advice_concerning_MAR_and_MiFID_II_SME_GM; 
08May2025.pdf 

h. BoE to consult on promoting clearing for gilt repo market; Isda AGM: Deputy governor also 
takes aim at bilateral repo haircuts and cross-CCP netting; 
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i.  Repo Financing Framework; ERCC Response to the Bank of England; 30Apr2025.pdf 
j. Euroclear joins LCH RepoClear as member; 

 

3. Crypo & Digital Assets 
a. A&O Slidedeck; The Future UK Cryptoasset Regulatory Framework; Webinar; 14May2025.pdf 
b. FCA consults on issuing stablecoins, crypto custody and financial resilience of crypto firms; 

c.  FCA; CP25-15; A prudential regime for cryptoasset firms; 01Jun2025.pdf  

d.  FCA; CP25-14; Stablecoin issuance & cryptoasset custody; 01Jun2025.pdf 
e. UK Property (Digital Assets etc) Bill completes House of Lords stages; 
f. HMT draft statutory instrument; the Financial Services and Markets Act 2000 (Regulated 

Activities and Miscellaneous Provisions) (Cryptoassets) Order 2025 

i.  250523_IRSG-response-to-HMT-draft-crytpoassets-SI_update.pdf & FMLC provides 
comments to HMT on draft UK cryptoasset legislation 

ii.  HMT; A UK Crypto-assets Regime; 20250428_RAO_SI_draft_policy_note.pdf 

iii.  FCA; dp25-1; Regulating crypto-asset activities; 02May2025.pdf &  FCA Discussion 
Paper 25_1; Regulating crypto-asset activities; 02May2025.pdf 

iv.  FCA Speech; Ruso; Global responses to digital asset regulation; 30Apr2025.pdf 

g.  ESMA75-453128700-
1408_Final_Report_MiCA_Guidelines_on_prevention_and_detection_of_market_abuse.pdf 

h. Last week, the Stablecoins Bill was passed by the Legislative Council in Hong Kong on 21 
May 2025. 

i. On Tuesday, 26 May 2025, the Hong Kong Monetary Authority (HKMA) released two 
consultation papers detailing proposed guidelines for (1) stablecoin issuers and (2) anti-
money laundering (AML) measures. 

j. US Crypto legislation advances as agencies provide clarity; 

k.  FED NY; BIS; Joint Study Explores Feasibility of Central Bank Operations Using 
Tokenisation & Smart Contracts; 31May2025.pdf 

l. CME Group and CF Benchmarks to Launch Four New Cryptocurrency Reference Rates and 
Real-Time Indices on June 2; 

m.  Artificial Intelligence regulation in the bond market; finding the balance; 30April2025.pdf 

n.  SEC & SIFMA look towards crypto regulation; 03May2025.pdf 

 

4. FX & Money Markets 
a. AFME Trading Venue Questionnaire ; 1-2; 22Feb2025.xlsx & discussion with Deloittes on a 

parallel process  

b.  Note on BMR Reform; 20May2025.pdf; Published in OJ – Regulation (EU) 2025/914 
amending the BMR; 

i.  Final Revised BMR; EU Council Adopted; 24March2025; ST-5123-2025-INIT_en.pdf 
ii.  New EU BMR spotlight on non-EU benchmarks & other major changes; 23Apr2025 .pdf 
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c. EC consults on exempting spot FX benchmarks from EU Benchmarks Regulation; On May 9, 
the European Commission (EC) launched a consultation on identifying spot FX benchmarks to 
be exempt under Article 18a of the Benchmarks Regulation.  FX NDF Currency Pairs 
completeness for DG FISMA response; FX NDF Spot benchmarks for EU Consultation; 
22May2025.xlsx 

d. ZARONIA vs JIBAR; Benchmark rate reform in South Africa; 29Apr2025.pdf 

e.  Clarus FT; Recreating the RFR Adoption Indicator; Chris Barnes; 30Apr2025.pdf 

f.  EVIA Note; On the FX markets in 2025; Risks, Volatility, Automation and Post-trade; 
20May2025.pdf 

g.  OMFIF; Dollar role under pressure from portfolio rebalancing; 10May2025.pdf 

 

5. Reference Data & Reporting Topics and Queries 
a. On ESMA’s 5th Report on Quality and Use of Data 2024v; 31May2025. 
b. Follow-ups on Joint trade associations letter to ESMA on MiFIR transaction reporting; Friday 

25April2025 

c.  DSB Product Committee 27May2025.pdf &  Digital Assets & Technology Committee 
Minutes 07 May 2025 – F.pdf 

d. DSB’s new CFI service is now live. 
i. Functionality to retrieve a comprehensive set of CFI information for OTC ISIN and UPI 

records 
ii. Support for both CFI 2015 and CFI 2021 standards to enable a smooth transition 
iii. Future-ready design to simplify adoption of upcoming CFI standard revisions with 

minimal user impact 
e. ISDA to Extend DRR to cover MIFID/MIFIR Reporting and Works with DTCC to Further 

Adoption 

f.  ISDA-Extends-DRR-to-Support-Revised-Canadian-Reporting-Rules.pdf 
g. ECON draft report on impact of AI on the financial sector; EU guidance suggests firms may 

need to train clients and service providers on AI; 
h. BoE speech on data governance; 
i. Transaction Reporting Queries raised in March  

i.  None in April 
j. Exchange Blocks 

i. Member comments 
ii. See letter to Eurex on Block Size Thresholds and Trade Aggregation 

k. Energy and Commodities 
i. Equias Remit RRM/ Implementation conference this week [speaking] 

ii.  LEBA REMIT OMP Roundtable Questions for ACER; 14 May2025.pdf 

iii.  REMIT IR_Draft for 2nd comitology_FINAL_before meeting_11032025 - Copy[9].docx 

iv.  ACER-Report-NRAs-activities-STORs-2025.pdf 

v.  ACER-Report-PPAETs-market-surveillance-2025.pdf &  LEBA Note; ACER Report 
on Market Surveillance by PPATs; 08May2025.pdf 

vi.  LEBA Monthly Volumes & Trayport Commodities Report; Q1 2025; 09 May 2025.pdf 
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vii. Energy cooperation; Exploring the participation of the United Kingdom in the European 
Union’s internal electricity market & Linking UKA to ETS  

1. Energy cooperation; Exploring the participation of the United Kingdom in the 
European Union’s internal electricity market 

2. Working towards linking Emission Trading Systems of the European Union and 
the United Kingdom 

viii.  Notes, Materials from the 39th European Gas Regulatory Forum in Madrid; 
31May2025.pdf 

ix. Zonal pricing: looking beyond the theory – Lessons from the Nordics; 

x.  Bidding_Zone_Review_of_the_2025_Target_Year.pdf &  Should Germany split its 
bidding zone; impact of ENTSOE-s Review; 03May2025.pdf 

xi. Simplifying EU’s carbon border adjustment mechanism: Council agrees negotiating 
position 

xii.  ACER-response-PC-derivatives-markets-2025.pdf &  CEER; DG-Fisma-PC-reply-CEER-

2-05-25.pdf versus  ESMA74-2134169708-
7942_ESMA_s_response_to_the_EC_commodity_derivatives_review; 09May2025.pdf  

 

6. Prudential  
a. DORA 

i. No updates in May  
ii. Still waiting scope & timing of the UK CTP regime 
iii. FCA TA Roundtable on  IFPR Multi Firm Review in May 
iv. Bloomberg outage sends shivers through capital markets; 22May2025 

b. FCA's Consultation Paper on Definition of capital for FCA investment firms: This outlines the FCA's 
proposals in relation to the regulatory capital requirements applicable to investment firms within the 
MIFIDPRU sourcebook, with the aim of clarifying and consolidating requirements, and removing 
irrelevant provisions.  

i. This confirms that the proposals maintain appropriate governance requirements and 
management responsibilities while making them clearer and more accessible. The FCA is asking 
for comments by 12 June 2025. 

ii. FCA CP25_10; Definition of capital for FCA investment firms; 12May2025.pdf 

c. BoE considering easing bank ringfencing rules 

 

7. Other 

a.  BIS; Structural changes in the global financial system and the transmission of financial 
conditions; Hyun Song Shin; 19 May 2025.pdf 

b. LCH adds China sovereign bonds to collateral pool &  Bond Connect Flash Report – April 
2025 & HKEx to expand Northbound Swap Connect scope; 

c. CME, ICE target Treasury clearing launch by year-end;  

i.  SEC Rule Deferrals; The Treasury & Repo Clearing Grace Period; 02May2025.pdf 
ii. ICE, CME to begin testing Treasury clearing services ;  
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iii. FMX Futures Exchange introduces Treasury contracts; BGC Group’s FMX Futures 
Exchange has introduced US Treasury futures, starting with two- and five-year 
contracts. 

d.  FCA; Speech; Ashley Alder; Strengthening the UK-China financial partnership; 
25May2025.pdf 

e. NFA; Re: Request for Comment on Trading and Clearing Derivatives on a 24/7 Basis 
i. Industry groups urge caution on 24/7 derivatives trading implementation (c.f questions 

by FISMA) 
ii. Derivatives All Day Long; 24_7 Trading; 02May2025.pdf 

f. Treasury Secretary Hints at Easing Bank Capital Rules for US Treasuries; Comments of Sov 
credit worthiness & CDS spreads on US debt rise 

g. CFTC Commissioner Urges Regulators Not to Sacrifice Stability in Pursuit of Growth;  
h. CFTC Staff Urges Markets to Strengthen Volatility Controls; 
i. CFTC to vote on US access to JSCC for yen swaps;  
j. CFTC awards whistleblower $700,000 for misconduct tip 
k. Ex-CFTC chair Giancarlo joins Sygnum 

a. CFTC now missing both Democratic commissioners; CFTC to have only two members after 
Goldsmith Romero’s exit & CFTC’s Johnson set to step down this year; CFTC's Pham 
confirms departure & CFTC's Mersinger confirms departure to lead Blockchain Association  

b. CFTC Staff Says Trading Firm Is Not a “U.S. Person” Under the Rules; CFTC: Staff Letter No. 
25-14: Staff Interpretation Regarding Certain Cross-Border Definitions 

c. Goldman Sachs combines APAC investment banking units & JPMorgan committed to long-
term growth in China 

d. SEC Chair Atkins Determined to “Return To Our Core Mission”; 

 

Annexes, Links and Details 

8. Latest FCA & BOE Policy Development updates 
a.  UK & Swiss Regulatory & Political News; Week 19; 06th May 2025 to 10th May 2025.pdf 

b.  UK & Swiss Regulatory & Political News; Week 20; 12th May 2025 to 17th May 2025.pdf 

c.  UK & Swiss Regulatory & Political News; Week 21; 19th May 2025 to 24th May 2025.pdf 

d.  UK & Swiss Regulatory & Political News; Week 22; 27th May 2025 to 31st May 2025.pdf 

e.  20250601 - UK EMIR Reporting Industry Engagement Group - Draft QAs.pdf &  Agenda; BOE_FCA; 
UK EMIR Engagement Group; 04Jun2025.pdf 

f.  EVIA Notes; FCA Q2 TACC Meeting; Wed 07 May 2025.pdf 

g.  FCA consults on removing certain reporting and notification requirements; cp25-8; 16Apr2025.pdf 

h.  FCA CP25_10; Definition of capital for FCA investment firms; 12May2025.pdf &  Note; FCA CP25_10 
Consultation paper defines capital for UK investment firms; 13May2025.pdf 

i.  FCA handbook-notice-130; 24May2025.pdf 

j.  FCA PS25_4; Investment research payment optionality for fund managers; 10May2025.pdf 
k. FCA publishes transparency calculations for non-equity instruments; 
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l.  Note; FCA Regulation round-up; 30 May 2025.pdf 

m.  Rebalancing risk to fuel growth; Speech by Dominic Holland to the ACT; 24May2025.pdf 

n.  TACIG Q2 2025 .pdf 

o.  BOE; What if things are different; Mon Policy speech by Clare Lombardelli; 13May2025.pdf 

p.  the-neutral-rate-of-interest-and-its-relevance-for-monetary-policy-slides-by-catherine-l-mann.pdf 

q.  monetary-policy-outlook-slides-by-megan-greene.pdf 

r.  PRA publishes policy statement on its approach to branch & subsidiary supervision; 21May2025.pdf 

 

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

a.  EVIA Prudential Roundup; Week 19; 06th May 2025 to 10th May 2025.pdf 

b.  EVIA Prudential Roundup; Week 20; 12th May 2025 to 17th May 2025.pdf 

c.  EVIA Prudential Roundup; Week 21; 19th May 2025 to 24th May 2025.pdf 

d.  EVIA Prudential Roundup; Week 22; 27th May 2025 to 31st May 2025.pdf 

e.  BIS speech; Agustín Carstens; Trust and macroeconomic stability; a virtuous circle; 28May2025.pdf 

f.  CMORG - AI Baseline Guidance Review - April 2025 - TLP CLEAR.pdf 

g.  CMORG - Guidance for Post-Quantum Cryptography - April 2025 - TLP CLEAR.pdf 

h.  Dutch government publishes new approach to AML; 15May2025 .pdf 

i.  FCA CP25_10; Definition of capital for FCA investment firms; 12May2025.pdf &  Note; FCA CP25_10 
Consultation paper defines capital for UK investment firms; 13May2025.pdf 

j.  FTRB Update; June 2025.pdf 

k.  ISDA-Margin-Survey-Year-end-2024.pdf 

l.  PRA publishes policy statement on its approach to branch & subsidiary supervision; 21May2025.pdf 

m.  TACIG Q2 2025 .pdf 

n.  TACIG Q2 2025 Slidedeck; 28th May 2025 Meeting.pdf 

o.  The Basel Framework & regulatory status of gold; clarifying the status-quo; 31May2025.pdf 

p.  UK regulators seek to improve margin requirements for non-centrally cleared OTC derivatives; 
10May2025.pdf 

 

10. UK Government 
a.  CER; A perfect storm; Britain's trade malaise, weak growth and a new geopolitical moment; 

21May2025.pdf 

b.  FMLC-Letter-Response-to-Financial-Services-and-Markets-Act-2000-Regulated-Activities-and-
Miscellaneous-Pr.pdf 

c. HMT announced that it has laid the Financial Services and Markets Act 2023 
d. The Financial Services and Markets Act 2023 (Commencement No. 9) Regulations 2025 

e.  IRSG Submission to HoL European-affairs-reset-emag-eurc-final; 14May2025.pdf 
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f.  On the UK-EU summit 18May2025; a demonstrable lack of ambition; CER; 12May2025.pdf 

g.  UK-US trade agreement; what’s included; a brief flurry of hope; jobs saved, not job done; 18May2025.pdf 

 

11. EU Rules and ESAs 
a.  European Regulatory & Political News; Week 19; 06th May 2025 to 10th May 2025.pdf 

b.  European Regulatory & Political News; Week 20; 12th May 2025 to 17th May 2025.pdf 

c.  European Regulatory & Political News; Week 21; 19th May 2025 to 24th May 2025.pdf 

d.  European Regulatory & Political News; Week 22; 27th May 2025 to 31st May 2025.pdf 

e.  Acuiti & Sernova report; EMIR 3.0; Intentions and Preparations Ahead of Implementation; 
22May2025.pdf 

f.  AFM board chair; Laura van Geest to AFME in Frankfurt; ‘Make Europe Strong (Again)’; 
24May2025.pdf 

g.  AMF Adoption and Information concerning the European EMIR3 Regulation; 
23May2025.pdf 

h.  Capital Markets Day program details.pdf 

i.  Draft FIX responses to ESMA MiFIR CP4; 29May2025.pdf 

j.  ECB; Lagard speech; Earning influence_ lessons from the history of international 
currencies; 30May2025.pdf 

k.  ECB; Philip Lane; The communication of monetary policy decisions; incorporating risks and 
uncertainty; ecb.sp250516_annex~176487e546.en.pdf 

l.  ECB; Speech by Piero Cipollone; Navigating a fractured horizon_ risks and policy options in a 
fragmenting world; 09May202.pdf 

m.  ESMA24-229244789-5343_SOC_joint_BOS-SMSG_meeting_-_3_April_2025.pdf 

n.  ESMA24-229244789-5344_SMSG_SoC_April_2025.pdf 

o.  ESMA74-1103241886-
1086_Final_Report_on_the_Technical_advice_concerning_MAR_and_MiFID_II_SME_GM; 08May2025.pdf 

p.  ESMA74-2134169708-7942_ESMA_s_response_to_the_EC_commodity_derivatives_review; 
09May2025.pdf 

q.  ESMA91-1505572268-4345_Klaus_Loeber_speech_BME_IV_Post-Trade_Conference.pdf 

r.  ESMA91-1505572268-4346_Klaus_Loeber_speech_EACH_CEO_Summit.pdf 

s.  EU adopts 17th package of sanctions against Russia; 27May2025.pdf 

t.  EU Council; Current financial services legislative proposals; information from the presidency; ST-
7701-2025-INIT_en; 7 May 2025.pdf 

u.  EU ECON; Work in progress_EN_2025-03-31.pdf 

v.  EU_CDR amending (EU) 2022_930 as regards fees relating to the supervision by ESMA of CTPs; 
C(2025)2687_0; 07May2025.pdf 

w.  Financial stability in the euro area; Speech by Luis de Guindos, Vice-President of the ECB; ISDA AGM; 
15May2025.pdf 

x.  Inflation and disinflation in the euro area; Lecture by Philip R. Lane; ecb.sp; 25May23.pdf 
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y.  Klaus Löber's speech at the BME IV Post-Trade Conference; The EU clearing landscape in light of 
EMIR 3 and the SIU; 13May2025.pdf 

z.  Nature’s bell tolls for thee, economy; Frank Elderson, Executive Board of the ECB; 23May2025.pdf 

aa.  Note of EU Commission considerations of UPI related transparency; 13May2025 .pdf 

bb.  OMFIF; The two faces of Meloni’s Italy; disciplined and quietly dangerous; 31May2025.pdf 

cc.  On ESMA’s 5th Report on Quality and Use of Data 2024; 31May2025.pdf 

dd.  Overcoming Myopia in Revising the ECB’s Policy Strategy; SUERF-Policy-Brief-1166_vantKlooster; 
23May2025.pdf 

ee.  Slides; Keeping a steady hand in an unsteady world; Speech by Isabel Schnabel; 
ecbsp250510_annex;.pdf 

ff.  The EU’s Draghi Agenda Isn’t Ambitious Enough; PS; 23May2025.docx 

gg.  The EU’s Draghi Agenda Isn’t Ambitious Enough; PS; 23May2025.pdf 
hh. ECB; Piero Cipollone Harnessing the digital future of payments; Europe's path to sovereignty and 

innovation; 17May2025.pdf 

 

12. Conduct/ Reporting/ Enforcement/ PFOF  
a.  Conduct, Sanctions and Enforcement News; Week 19; 06th May 2025 to 10th May 2025.pdf 

b.  Conduct, Sanctions and Enforcement News; Week 20; 12th May 2025 to 17th May 2025.pdf 

c.  Conduct, Sanctions and Enforcement News; Week 21; 19th May 2025 to 24th May 2025.pdf 

d.  Conduct, Sanctions and Enforcement News; Week 22; 27th May 2025 to 31st May 2025.pdf 

e.  ISDA-Extends-DRR-to-Support-Revised-Canadian-Reporting-Rules.pdf 

f.  ISDA-to-Extend-DRR-to-cover-MIFID-MIFIR-Reporting-and-Works-With-DTCC-to-Further-Adoption (1).pdf 

g.  The fitness & propriety certification process under SMCR compliance; 06May2025.pdf 

h.  Short Selling; Navigating Regulatory Challenges and Compliance Gaps; 03May2025.pdf 

i.  FCA consults on removing certain reporting and notification requirements; cp25-8; 16Apr2025.pdf 

j.  Notes; NFMC Survey & Guidelines; JTAG Meeting with FMSB; 22May2025.pdf 

k.  Gulf & Middle-East Compliance and Regulatory Update; April-2025; 18May2025.pdf 

l.  FIX Org; Transaction Reporting WG Minutes; 24Apr2025.pdf  

m.  On the intersection of AI and Compliance in Q2 2025; 06May2025.pdf 

n.  2025-05-08-Post Trade Transaparency-FIX.pdf 

o.  DSB Product Committee 13May2025.pdf 

p.  FMSB 2024 Annual Report; 18May2025.pdf 

q.  EU adopts 17th package of sanctions against Russia; 27May2025.pdf 

r.  Note; FCA Regulation round-up; 30 May 2025.pdf  

s.  EVIA Response to AnnaDSB Annual Consultation; 30May2025.pdf 

t.  On ESMA’s 5th Report on Quality and Use of Data 2024; 31May2025.pdf 
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13. Cybercrime/ AML/ KYC/ Reg Tech  
a. JMLSG Update 

i. Ministerial approval of JMLSG Guidance 

b.  CMORG - AI Baseline Guidance Review - April 2025 - TLP CLEAR.pdf 

c.  CMORG - Guidance for Post-Quantum Cryptography - April 2025 - TLP CLEAR.pdf 

d.  Note; New UK Failure to Prevent Fraud Offence; 12May2025.pdf 

e.  FtPF; Three steps to evaluate your anti-fraud risk assessment before the FCA deadline; 31May2025.pdf 

f.  MTIC fraud; uksc_2023_0033_0034_judgment_d7c4a2d210.pdf 

g.  200318_PI_MMW_Press-Release_MMW_LG-Bonn_Urteil.pdf &  Cum-Ex-An-Update-on-Significant-
Developments.pdf 

 

14. Sanctions & Tariffs 
a.  EU adopts 17th package of sanctions against Russia; 27May2025.pdf 
b.  

 

15. ESG Topics, D&I & Disclosures 
a.  Nature’s bell tolls for thee, economy; Frank Elderson, Executive Board of the ECB; 23May2025.pdf 

 

16. Energy & ACER 
a.  Energy and Commodities Roundup; Week 19; 06th May 2025 to 10th May 2025.pdf 

b.  Energy and Commodities Roundup; Week 20; 12th May 2025 to 17th May 2025.pdf 

c.   Energy and Commodities Roundup; Week 21; 19th May 2025 to 24th May 2025.pdf 

d.  Energy and Commodities Roundup; Week 22; 27th May 2025 to 31st May 2025.pdf  

e.  39th Madrid Forum Agenda; 23May2025.pdf &  Notes, Materials from the 39th European Gas 
Regulatory Forum in Madrid; 31May2025.pdf 

f.  ACER-Report-NRAs-activities-STORs-2025.pdf 

g.  ACER-Report-PPAETs-market-surveillance-2025.pdf 

h.  CEER; DG-Fisma-PC-reply-CEER-2-05-25.pdf 

i.  DG ENER-Org Chart; EN.pdf 

j.  draft Commission delegated Regulation REMIT inside info (2).pdf 

k.  ESMA74-2134169708-7942_ESMA_s_response_to_the_EC_commodity_derivatives_review; 
09May2025.pdf  

l.  ICE REMT2 Rules changes; May2025.pdf 

m.  LEBA Monthly Volumes & Trayport Commodities Report; Q1 2025; 09 May 2025.pdf 

i.  LEBA_Energy_Analysis_April_2025.pdf 

ii.  LEBA_Energy_Volume_Report_April_2025.pdf 
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iii.  LEBA_Energy_Volume_Report_April_2025.xlsx 

iv.  LEBA_Energy_Analysis_March_2025.pdf 

v.  LEBA_Energy_Volume_Report_March_2025.pdf 

vi.  LEBA_Energy_Volume_Report_March_2025.pdf 

vii.  Trayport Commodities Report Q1 2025.pdf 

n.  LEBA Note; ACER Report on Market Surveillance by PPATs; 08May2025.pdf 

o.  LEBA REMIT OMP Roundtable Questions for ACER; 14 May2025.pdf 

p.  LEBA; Powering Britain; radical plan; electricity market crunch time; After months of debate, Miliband 
under pressure on zonal pricing; 18May2025.pdf 

q.  On the EU Roadmap towards ending Russian energy imports; 13May2025.pdf 

r.  REMIT IR_Draft for 2nd comitology_FINAL_before meeting_11032025 - Copy[9].docx 

s.  REMITQuarterly-Q1-2025.pdf 

t.  SSE Report; Zonal pricing; looking beyond the theory; Lessons from the Nordics; 31May2025.pdf 
u. April & May 2025 ESG Developments; 31May2025 .pdf 

 

17. T+1 Settlement 
a.  EU T+1 Industry Committee - SFT workstream recommendations updated; 30May2025.pdf 

b.  EU T+1 Industry Committee DG FISMA Meeting Minutes 28052025.pdf 

c.  EUT1 Plenary; EU DG FISMA Implementation Timetable Presented; 28May2025.pdf 

d.  16052025 - EU T+1 Trading Workstream - Summary_Final.pdf &  250516 DRAFT Trading 
Workstream Recommendations_v3.pdf 

e.  ECB; T2S governance contribution - FINAL - EU_move_to_T_1_and_potential_impact_on_T2S; 
30April2025.pdf 

f.  ECB; MIB reply from Ulrich Bindseil to EU Industry Committee on T+1; 02May2025.pdf 

g.  250502 EU T+1 Trading Workstream conference call - Supporting documents_final version.pptx 

h.  02052024 - EU T+1 Trading Workstream - Summary_Draft_final.pdf 

i.  Summary_of_Conclusions_EU_T_1_Coordination_Committee_-_April_2025 (1).pdf 

j.  EU T1 FX paper FINAL.pdf 

k.  20250512 EUT1-ITC Summary of Conclusions.pdf 

l.  EU T+1 Recommendations v7; 08May2025.pdf 

m.  EUT1 SteerCo notes from meeting Monday 12 May 2025.pdf 

n.  Trading Workstream Recommendations; 14May2025 .pdf 

o.  EUT1-IC - Agenda Wed 28 May.pdf 

p.  EUT1; Working Group Recs Main Duplications; 29May2025 .pdf 

q.  EU T1 FX paper v1.7.pdf 

 

18. Market Regs: MiFID2.2/ MiFIR/ EMIR/ SFTR / CSDR 
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a.  Market Regs, Post Trading and Benchmarks News & Events; Week 19; 06th May 2025 to 10th May 
2025.pdf 

b.  Market Regs, Post Trading and Benchmarks News & Events; Week 20; 12th May 2025 to 17th May 
2025.pdf 

c.  Market Regs, Post Trading and Benchmarks News & Events; Week 21; 19th May 2025 to 24th May 
2025.pdf 

d.  Market Regs, Post Trading and Benchmarks News & Events; Week 22; 27th May 2025 to 31st May 
2025.pdf 

e.  20250601 - UK EMIR Reporting Industry Engagement Group - Draft QAs.pdf &  Agenda; BOE_FCA; 
UK EMIR Engagement Group; 04Jun2025.pdf 

f.  Acuiti & Sernova report; EMIR 3.0; Intentions and Preparations Ahead of Implementation; 
22May2025.pdf 

g.  April 2025 CLS & Platforms Report FX Volumes; Records tumble in volatile financial markets; 
18May2025.pdf 

h.  Banks & hedge funds fuel US dividend trading boom; IFR 2584; 28May2025.pdf 

i.  BIS; Structural changes in the global financial system and the transmission of financial conditions; 
Hyun Song Shin; 19 May 2025.pdf 

j.  ClarusFT; 2024 SEF volumes & share in SOFR swaps; Jon Skinner; 21May2025.pdf 

k.  ClarusFT; 2025Q1 CCP volumes and share in IRD; Jon Skinner; 08May2025.pdf 

l.  ClarusFT; Most active names in Credit Derivatives in April 2025; Jon Skinner; 30May2025.pdf 

m.  Deloitte Venues and Intermediary Services Repository (VISR) - Service Provider Outreach 
Questionnaire.xlsx 

n.  Draft FIX responses to ESMA MiFIR CP4; 29May2025.pdf 

o.  DSB Product Committee 13May2025.pdf 

p.  DSB Product Committee 27May2025.pdf &  Digital Assets & Technology Committee Minutes 07 May 
2025 - F.pdf 

q.  EQ CT WG Minutes 22 May 2025 (002).pdf  

r.  ESMA74-2134169708-7942_ESMA_s_response_to_the_EC_commodity_derivatives_review; 
09May2025.pdf 

s.  Eurex_Circular_021_25_en_Attach2.pdf &  Eurex_Circular_041_25_en_Attach.pdf 

t.  EVIA and LEBA comment on the UK-EU “Reset” Deal; 20 May 2025 .pdf &  eu-uk_joint-statement.pdf 

&  
A_renewed_agenda_for_European_Union___United_Kingdom_cooperation_Common_Understanding.pdf 

u.  EVIA Note; On the FX markets in 2025; Risks, Volatility, Automation and Post-trade; 20May2025.pdf 

v.  EVIA Notes; FCA Q2 TACC Meeting; Wed 07 May 2025.pdf 

w.  EVIA Response to AnnaDSB Annual Consultation; 30May2025.pdf 

x.  FCA CP25_10; Definition of capital for FCA investment firms; 12May2025.pdf &  Note; FCA CP25_10 
Consultation paper defines capital for UK investment firms; 13May2025.pdf 

y.  FISMA_DEG vs ESMA vs FCA CDS deferrals.xlsx 

z.  FIX Addressable Liquidity 2023.pdf &   2025-05-08-Post Trade Transaparency-FIX.pdf 

aa.  FIX Org; EQ CT WG Minutes; 22May2025.pdf &  MMT_v5.0_Draft; 20May2025.xlsx 

bb.  FIX Org; Transaction Reporting WG Minutes; 24Apr2025.pdf 
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cc.  FIX; Post trade committee minutes; 15May2025.pdf &  FI CT WG min 13 May 25.pdf 

dd.  Fourth 2025 JTAG bimonthly call on CMU_SIU; Wholesale Markets reforms & related issues; 
16May2025.pdf 

ee.  LCH DigitalAssetClear now live; 17May2025.pdf 

ff.  LEBA Monthly Volumes & Trayport Commodities Report; Q1 2025; 09 May 2025.pdf 

gg.  LEBA Note; ACER Report on Market Surveillance by PPATs; 08May2025.pdf 

hh.  LEBA REMIT OMP Roundtable Questions for ACER; 14 May2025.pdf 

ii.  Note of EU Commission considerations of UPI related transparency; 13May2025 .pdf 

jj.  Note on BMR Reform; 20May2025.pdf 

kk.  Notes; NFMC Survey & Guidelines; JTAG Meeting with FMSB; 22May2025.pdf &  FMSB Discussion 
Session 22 May 2025 V.2.pdf 

ll.  On ESMA’s 5th Report on Quality and Use of Data 2024; 31May2025.pdf 

mm.  Reg Diary; 06 May 2025.pdf 

nn.  Summary note; SwapsInfo First Quarter of 2025; 27May2025.pdf &  SwapsInfo-First-Quarter-of-
2025.pdf 

oo.  SwapsInfo-Third-Quarter-of-2024-and-Year-to-September-30-2024-Review.pdf 

pp.  TACIG Q2 2025 Slidedeck; 28th May 2025 Meeting.pdf 

qq.  The Hidden Costs of Fragmented Integration in Fixed-Income Trading; TABB; 28May2025.pdf 

rr.  Tradeweb Reports April 2025 Total Trading Volume of $57.8 Trillion & Average Daily Volume of $2.7 
Trillion; 06May2025.pdf 

ss. FIX;  EQ CT WG Minutes 8 May 2025.pdf 

tt.  ISDA AGM Readout; 14May2025.pdf 

i.  JM Campa keynote speech - 39th ISDA Annual General Meeting.pdf 

ii.  ISDA-AGM-2025-Chairman-Remarks.pdf 

iii.  ISDA; Benchmarking-Generative-AI-for-CSA-Clause-Extraction-and-CDM-Representation; 
15May2025.pdf 

iv.  ISDA-Margin-Survey-Year-end-2024.pdf 

v.  Financial stability in the euro area; Speech by Luis de Guindos, Vice-President of the ECB; 
ISDA AGM; 15May2025.pdf 

vi.  FSB Remarks to ISDA on leverage in non-bank financial intermediation (NBFI); 
15May2025.pdf 

uu.  Agenda IOSCO Roundtable on Pre-hedging Paris 20250603.pdf 
i. Paris RT IOSCO C3 Pre Hedging Presentation - FINAL[52].pdf 

ii.  2505_GFMA_Pre-hedging and front-running(3211356004.12).pdf 
iii. EU CP  Draft Response 

 

19. Benchmarks and LiBOR Topics 
a.  Market Regs, Post Trading and Benchmarks News & Events; Week 19; 06th May 2025 to 10th May 

2025.pdf 
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b.  Market Regs, Post Trading and Benchmarks News & Events; Week 20; 12th May 2025 to 17th May 
2025.pdf 

c.  Market Regs, Post Trading and Benchmarks News & Events; Week 21; 19th May 2025 to 24th May 
2025.pdf 

d.  Market Regs, Post Trading and Benchmarks News & Events; Week 22; 27th May 2025 to 31st May 
2025.pdf 

e.  Note on BMR Reform; 20May2025.pdf 

 

20. FX and Money Markets 
a.  Rates, FX, Credit and Equities Markets; Week 19; 06th May 2025 to 10th May 2025.pdf 

b.   Rates, FX, Credit and Equities Markets; Week 21; 19th May 2025 to 24th May 2025.pdf 

c.  Rates, FX, Credit and Equities Markets; Week 20; 12th May 2025 to 17th May 2025.pdf 

d.  Rates, FX, Credit and Equities Markets; Week 22; 27th May 2025 to 31st May 2025.pdf 

e.  April 2025 CLS & Platforms Report FX Volumes; Records tumble in volatile financial markets; 
18May2025.pdf 

f.  April 2025 CLS and Platforms Report FX Volumes; Records Tumble, mayhem in financial markets 

g.  April 2025 Platforms Report FX Volumes; Records Tumble, mayhem in financial markets; 
11May2025.pdf 

h.  BOE; Cuts BR to 4.25%; Monetary-policy-summary-and-minutes-may-2025.pdf 

i.  Dealer constraints & government bond markets; A transatlantic perspective; SUERF-Policy-Brief-1173; 
Brauning_Scheicher_Stein; 23May2025.pdf 

j.  ECB; Lagard speech; Earning influence_ lessons from the history of international currencies; 
30May2025.pdf 

k.  EVIA Note; On the FX markets in 2025; Risks, Volatility, Automation and Post-trade; 20May2025.pdf & 
LSEG Survey; The FX market in 2025; Managing risk and regulation; 21May2025.pdf 

l.  LSEG eforex magazine; Feb2025.pdf 

m.  MacroStrategy; Timing is everything; 21May2025.pdf 

n.  monetary-policy-outlook-slides-by-megan-greene.pdf 

o.  OMFIF; Dollar role under pressure from portfolio rebalancing; 10May2025.pdf 

p.  the-neutral-rate-of-interest-and-its-relevance-for-monetary-policy-slides-by-catherine-l-mann.pdf 

q.  US Treasury market illiquidity after Liberation Day; the dog that did not bark; 18May2025.pdf 

 

21. Digitalisation of Regulatory Reporting and Cryptoassets 

a.  FinTech, SupTech & RegTech News; Week 19; 06th May 2025 to 10th May 2025.pdf 

b.  FinTech, SupTech & RegTech News; Week 20; 12th May 2025 to 17th May 2025.pdf 

c.  FinTech, SupTech & RegTech News; Week 21; 19th May 2025 to 24th May 2025.pdf 

d.  FinTech, SupTech & RegTech News; Week 22; 27th May 2025 to 31st May 2025.pdf 
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e.  250523_IRSG-response-to-HMT-draft-crytpoassets-SI_update.pdf 

f.  AI & Experience; Unlocking the Future of Capital Markets Infrastructure; 08May2025.pdf 

g.  April & May 2025 AI Update.pdf 

h.  Capital Markets Day program details.pdf 

i.  David Birch; Apple Pay Was Useful; Apple ID Will Be Indispensable; 10May2025.pdf 

j.  David Birch; Brad Pitt Told Me To Buy Bitcoin; Fool Me Once, Shame On Me; Fool My Bot - No Way; 
16May2025 .pdf 

k.  David Birch; Building Trust Beyond Financial Services; 08May2025.pdf 

l.  David Birch; My Idea for Netflix; The Battle for the Lost Bitcoin; It’s a race against time for the biggest 
prize in crypto; 20May2025.pdf 

m.  Digital Identity & World War III; A story of science friction; David Birch; 28May2025.pdf 

n.  FED NY; BIS; Joint Study Explores Feasibility of Central Bank Operations Using Tokenisation & Smart 
Contracts; 31May2025.pdf 

o.  ISDA-Extends-DRR-to-Support-Revised-Canadian-Reporting-Rules.pdf 

p.  OMFIF; Brazil is building on the success of Pix with Drex pilot; 31May2025.pdf 

q.  OMFIF; How tokenising sovereign debt can benefit developing markets; 10May2025.pdf 

r.  Stablecoins & monetary sovereignty; the ball is in Europe’s court; If stablecoins are banks, what’s a 
bank; 31May2025.pdf 

s.  Use Cases - FIX in Blockchain - 7 May 2025.pdf 

t.  What happens legally when we tokenize an asset; Cambridge's European Journal of Risk Regulation; 
20May2025.pdf 

u.  A&O Slidedeck; The Future UK Cryptoasset Regulatory Framework; Webinar; 14May2025.pdf 
v. ECB; Piero Cipollone Harnessing the digital future of payments; Europe's path to sovereignty and 

innovation; 17May2025.pdf 

 

22. US & International 
a.  US and Asia Regulatory News; Week 18; 28th April 2025 to 03rd May 2025.pdf 

b.  US and Asia Regulatory News; Week 19; 06th May 2025 to 10th May 2025.pdf 

c.  US and Asia Regulatory News; Week 20; 12th May 2025 to 17th May 2025.pdf 

d.  US and Asia Regulatory News; Week 21; 19th May 2025 to 24th May 2025.pdf 

e.  US and Asia Regulatory News; Week 22; 27th May 2025 to 31st May 2025.pdf 

f.  At the SEC, Paul Atkins Can Impressively Expand Opportunity; 01May2025.pdf 

g.  BIS; Structural changes in the global financial system and the transmission of financial conditions; 
Hyun Song Shin; 19 May 2025.pdf 

h.  CFTC Staff Letter No. 25-15; Letter Advisories; Division; DMO, DCR; Regulation Parts; 38, 39; 
22May2025.pdf 

i.  Farewell, America; May 23, 2025; Carl Bildt; PS; 23May2025.pdf 

j.  Financial Services under the first 100 days of the second Trump Administration; 02May2025.pdf 

k.  Gulf & Middle-East Compliance and Regulatory Update; April-2025; 18May2025.pdf 

l.  MAS refocuses on AML & CFT & Market Abuse in enforcement report; 06May2025.pdf 
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m.  MAS; Updated Trading Venues for Derivatives List; Securities and Futures; 31Mar2025.pdf 

n.  Note; ICMA China Debt Capital Market Annual Forum 2025; Beijing; 19 March 2025.pdf 

o.  Notes; DTCC North America working group; 07 May 2025.pdf 

p.  Notes; DTCC North America working group; 14 May 2025.pdf 

q.  OMFIF; Fed framework review should tackle communication issues; 24May2025.pdf 

r.  OMFIF; Tariffs; Impact on MENA will be indirect but far from irrelevant; 03May2025.pdf 

s.  OMFIF; Today’s global imbalances aren’t what they used to be; 31May2025.pdf 

t.  OMFIF; Trump, tariffs and the potential impact on MDBs; 10May2025.pdf 

u.  OMFIF; Ukraine must find a solution to restructure GDP warrants; 24May2025.pdf 

v.  OMFIF; US tariff threat increases recession risks in Europe; 03May2025.pdf 

w.  On FS operational licences, rules and practice standards across Dubai & Abu Dhabi; 06May2025.pdf 

x.  RMB Plenary Slides 2025 Annual Meeting.pdf &  Minutes of RMB Business Monitoring Group Annual 
Plenary 2025.pdf & London-RMB-business-annual-report_April-2025.pdf 

y.  SEC Chair Atkins Determined to Return To Our Core Mission; 22May2025.pdf 

z.  SEC Rule Deferrals; The Treasury & Repo Clearing Grace Period; 02May2025.pdf 

aa.  Shanghai Futures Exchange to open wider for foreigners in bid to internationalise renminbi; 
29May2025.pdf 

bb.  The American Maginot Line; 27May2025.pdf 

cc.  US Treasury market illiquidity after Liberation Day; the dog that did not bark; 18May2025.pdf 
dd. CFTC awards whistleblower $700,000 for misconduct tip 
ee. CFTC Commissioner Urges Regulators Not to Sacrifice Stability in Pursuit of Growth;  
ff. CFTC Staff Urges Markets to Strengthen Volatility Controls; 
gg. CFTC to vote on US access to JSCC for yen swaps;  
hh. Derivatives All Day Long; 24_7 Trading; 02May2025.pdf 
ii. Ex-CFTC chair Giancarlo joins Sygnum 
jj. Industry groups urge caution on 24/7 derivatives trading implementation (c.f questions by FISMA) 
kk. Treasury Secretary Hints at Easing Bank Capital Rules for US Treasuries; Comments of Sov credit 

worthiness & CDS spreads on US debt rise 

 

23. Open Consultations - EVIA/LEBA Responses & Responding 

• EVIA Response to AnnaDSB Annual Consultation; 30May2025 

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

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

• EVIA & LEBA 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 

 

Responding 
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• ESMA; MiFIR Review: Consultation Package 4 – transparency for derivatives, package orders and 
input/output data for the derivatives consolidated tape; From 03/04/2025 to 03/07/2025 

• EU Comm DG FISMA; Targeted Consultation on Integration of EU Capital Markets; by 10 June 2025 

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

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

• FCA; CP25_10; Definition of capital for FCA investment firms; 30 April 2025 Until 12 June 2025.pdf 

•  FCA; dp25-1; Regulating cryptoasset activities; 02May2025.pdf &  FCA Discussion Paper 25_1; 
Regulating cryptoasset activities; 02May2025.pdf 

Other Relevant Open Consultations 

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

• Comments due on CFTC’s requests for public comment on 24/7 trading in CFTC regulated markets, and 
on perpetual contracts in derivatives markets.  

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

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

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

 Relevant Implementation Dates 

Capital Markets 

• Reg Diary & Open Consultations; 28 May 2025 & Updated-OTC-Derivatives-Compliance-Calendar-2025-6-
1.pdf 

• Q2 2025 – EMIR EU Active account requirement applies  

• Q2 2025 – ESMA to finalise fund liquidity RTS and guidelines under AIFMD II  

• Q3 2025 – FCA to engage with industry on UK AIFMD review  

• Q3 2025 – Canada Transaction Reporting commences via DTCC (et al) on 25th July 2025 

• Q3 2025 – initial margin requirements apply to Non-CCP Cleared Derivatives around the world 

• Q1 2026 – New bond and derivatives transparency rules to apply 

• Q1 2026 – Earliest date of initiation of selection process for Consolidated Tape for OTC derivatives under 
MiFIR 

• 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 

• Q3 2027 – 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 

• Q2 2025 – EMIR 3.0 EU active account requirements start to apply  
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• 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 

• Q3 2025 – UK designation and oversight of CTPs  

• Q3 2025 – EU designation and oversight of CTPPs  

• 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 

• Q3 2025 – SM&CR consultation  

• Q2 2025 – FCA to set out next steps for rules on non-financial misconduct  

• Q2 2025 – Revised FRC Stewardship Code to be published  

• Q4 2025 – EBA to transfer mandates, powers and resources to AMLA 

Digital Innovation 

• 2025 – MiCAR national transitional periods  

• Q2 2025 – AI Act Code of Practice complete  

• Q3 2025 – AI Act genAI provisions apply 

Weekly Roundups for May 2025 and Prior Compliance Docs 

a.  EVIA Weekly News; Week 22; 27th May 2025 to 31st May 2025.pdf 

b.  EVIA Weekly News; Week 20; 12th May 2025 to 17th May 2025.pdf 

c.  EVIA Weekly News; Week 20; 12th May 2025 to 17th May 2025.pdf 

d.  EVIA Weekly News; Week 19; 06th May 2025 to 10th May 2025.pdf 

 

i.  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 
ii. 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 

iii.  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 

iv.  EVIA LEBA Monthly Compliance Meeting Agenda; 06th March 2024.pdf 
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Microsoft Teams meeting; Click here to join the meeting 
Meeting ID: 322 354 319 690; Passcode: enQfaH 
Or call in (audio only); +44 20 4526 
6312,457529657#   United Kingdom, London 
Phone Conference ID: 457 529 657# 
Find a local number |  

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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i.  EVIA & LEBA Compliance Advisory; Regulatory Activities & Initiatives Grid; 0830 Wednesday 
05th March 2025.pdf 

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

vi.  EVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 15th January 2025.pdf 

vii.  EVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 04th December 2024.pdf 

Ends. 
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