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EVIA & LEBA Monthly Compliance Meeting 

0830 Wednesday 05th March 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. On ICE Europe preventing clients from accessing order book data, even on a paid basis, 

based on location of the broker/user 
b. On RTS24 Data Requests from FCA for FX Derivatives by nominated ISINs 

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

a.   Updated-OTC-Derivatives-Compliance-Calendar-2025-3-1.pdf 

3.  FCA February regulation round-up; 28Feb2025.pdf &  FCA handbook-notice-127; 
28Feb2025.pdf 

4. EVIA Compliance Call; Note; FCA actions in Q1 & Q2 2025; 05Mar2025 
5. EVIA Response to IOSCO Consultation on Pre-Hedging; 21Feb2025.pdf 

a. IOSCO Response Pre-hedging; Iosco pre-hedging review: more RFQs than answers - 
Risk.net 

6. EVIA Response to FCA Part2 Questionnaire to CP 24-2 Naming and shaming; 17February2025.pdf 
a. HoL FSRC; Naming and shaming; how not to regulate; 06Feb2025.pdf 

7. EVIA Response to FCA DP 24-2; Improving UK transaction reporting regime; 14Feb2025 
8. EUT1 – Difficult EU meeting last week on the exclusion of REPO and SFTs from CSDR Art 5.1 (see 

links) 
a. EUT1 Industry Committee – SFT workstream; Minutes & List of priority topics; 

04Mar2025.pdf 

b.  1. Letter from the Chair v2 (002).pdf 
c. Working Group Progress 

d.   ESMA published CSDR Refit RTS & consults on amendments to settlement discipline; 
25Feb2025.pdf 

e.  250228 EU T+1 Trading Workstream conference call - Supporting documents_Final.pptx 
f. UKT1 – Question from the UK AST as to why FX is not moving to T1 

MA Conduct
Venue 

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

a. Helpful?  
b. Co-branding  
c. Around the world 

10. FMSB: 2025 Workplan 
11. SEC delays the Implementation of Mandatory Clearing for U.S. Treasury Securities; The U.S. 

Securities and Exchange Commission has announced a delay in the implementation of mandatory 
clearing for U.S. Treasury securities. On February 25, 2025, the SEC extended the compliance dates 
for Rule 17ad-22(e)(18)(iv)(A) and (B) under the Securities Exchange Act. 

12. Tomorrow ->  FIX EMEA Trading Conference Agenda; 06Mar2025; St Pauls.pdf 
13. Poss working groups next month 

a. KYC and Onboarding (in response to the FCA Thematic) 
b. Energy (ACER WG to prepare for the IR & TRUM series of OMP Roundtables) 
c. NFMC (see below) 
d. Other?  

14. To take forward FCA Non-Financial Misconduct Survey: (FCA to publish guidance in May) 
a. Monitoring role discovering NFMC best practice;  
b. on NFMC Escalation routes and Governance Committees 
c. on Regulatory References  
d. Other or none at all? 

e.  NFMC; Managing expectations inside the workplace and out; Jan2025.pdf 
15. PFOF: Call for FCA to simplify under its growth agenda 

a. Readout of call with FCA Matt Downer & Dierdre Boyd – Joining this call 
b. Consider 2019 FCA restated Approach and subsequent 2023 discussions visa-vie EU 

MiFID3 

c. FCA letter to ChEx mandate to promote and deliver growth;  fca-letter-new-approach-

support-growth.pdf  &  NK Letter to the TSC; RE Follow-up to Work of the FCA session; 
31Jan2025.pdf 

16. FCA MiFID Org Reg CP24/24 – Consultation looking at treatment of wholesale markets going 
forwards 

a. See comments from FCA’s  Dierdre Boyd 
b. "Lift and Shift" Approach: FCA aims to transfer MiFID Org rules into its handbook without 

policy changes. Consultation open to 28th February mainly seeks to receive any unintended 
consequences. FCA noted that because it’s a long legal instrument, it makes for the lengthy 
consultation, despite the lack of any substantial change. 

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

i. Hygiene exercise, to streamline from the currently directly transposed EU law. 
ii. Removal of Conflicts of Interest approach 
iii. Seeking to find where any current rules of rarely used or not-effective 
iv. Level 3 rules prioritisation 
v. Treatment (or not) of “Article 3 Firms” [mainly corporate finance] 

d. Comments to the FCA Call for Feedback: SYSC/ COBS/ MAR/ REC/ DISP/ Annex 4? 
i. Suggestions on client categorisation and material clarifications by March 2024. 
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e. Best execution - Very specific and granular requirements which in practice are not used by 
clients. For example, would be great to remove or rationalise best execution monitoring, 
which costs to implement but clients don’t use.  

f. Inducements - Need better and more consistent clarity around the requirements. In 
particular, payment for order flow regulations in the UK are administratively burdensome 
and out of line with international standards.  

g. Order Execution Policies – The requirements are not helpful to clients and rarely accessed. 
Reflected in the fact that every firm’s OEP looks the same.  

h. Ongoing disclosures - Administratively burdensome to do ongoing disclosures. Rules for 
brokerages distribution should be rolled back e.g. product governance. No one reads them 
and not used by professional clients.  

i. Asset managers - Buy-side clients are treated as per se professionals and not ECPs. Buy-
side are very sophisticated clients and this an outdated provision. They should be ECPs. 
Opting up to ECPs requires clients to fill in lots of consent firms and compliance burden in 
making use of exemptions from investor protections afforded to per se professionals.  

j. Entities within groups - New entities within broader group needs to be treated as a retail 
client due to the balance sheet test. Should be a provision within the rules for entities within 
a large group. Clients will typically opt-up anyway but there is administrative burden 
involved in this process. 

k. Longer term, we may seek to set requirements for firms depending on the risks of harm 
presented by their business model, rather than a legacy MiFID/non-MiFID distinction business. 
Supportive of this change in principle but drawing out the Prudential discussion when the 
ICARA was developed. IDBs are subject to the same MiFID Org Regs as banks but pose 
significantly less risk. Regulation should be proportionate and tailored to each firms 
activities. 

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

a.  Theres-No-Market-In-Market-Data-FULL-Report-Market-Structure-Partners.pdf  

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

18. EU Commission seeks feedback on Savings and Investments Union; 03 February 2025 - 03 March 

2025 (midnight Brussels time) &  What’s in store for the EU in 2025; European Commission 
publishes work programme; 21Feb2025.pdf 

19.  FSB letter to G20 finance ministers and central bank governors ahead of meeting; 
28Feb2025.pdf 

20. Market Size 

a.  SwapsInfo-Full-Year-2024-and-the-Fourth-Quarter-of-2024.pdf 
b. Again some string FX Platform and Post-trade Volumes for February 2025; 

04March2025.pdf 

i.  January FX Platform Volumes; Records Tumble in a Strong Start to 2025; 
07Feb2025.pdf 

ii.  Results of the Semi-Annual FX Turnover Surveys in October 2024; 07Feb2025.pdf 
c. Tradeweb_monthly_data_report_jan25 

d.  ClarusFT; 2024 CCP Volumes and Share in IRD; Jon Skinner; 12Feb2025.pdf 

e.  LEBA_Energy_Volume_Report_January_2025.xlsx &  

LEBA_Energy_Volume_Report_January_2025.pdf &  
LEBA_Energy_Analysis_January_2025.pdf 
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f.  

Standing Items 

1. Conduct 
a. FCA Speech by Emily Shepperd; Culture is contagious; 07Feb2025 
b. Controls: AML, KYC & SARs 

i. FCA review of good and poor practice, and remaining in wholesale brokers’ money 
laundering defences; 23Jan2025.pdf 

ii.  FCA analysis on money laundering; publishes multi-firm review findings on use of the 

NFD & money mule detection tools; 25Jan2025.pdf &  money-laundering-through-
markets-review-january-2025.pdf 

iii.  arian-financial-llp-2025.pdf &  Arian Financial fined by UK FCA for dividend arbitrage 
missteps; £228k; 13Jan2025.pdf 

iv. AML in 2025; Navigating a New Political Era, Digital Transformation, Evolving Compliance 
Demands; 20Jan2025 

a.  Failure to Prevent Fraud; New guidance for the financial services sector; 23Feb2025.pdf 
b. SMCR Revisions will be in the RIG  

c.  FCA name & Shame; cp24-2-part-2.pdf;  EVIA Response to FCA Part2 Questionnaire to CP 
24-2 Naming and shaming; 17February2025.pdf 

d.  NFMC; Managing expectations inside the workplace and out; Jan2025.pdf 

e.  Wolfsberg Group FAQs to assess risks generated by the emergence of digital assets for 
AML &CTF purposes; 21Feb2025.pdf 

f.  3 FATF Consultations on AML & CTF & Payments standards; 28Feb2025.pdf 
g. FinCEN updates its list of FATF-identified jurisdictions with AML_CFT_CPF deficiencies; 

03Mar2025.pdf 

h.  Four steps to make sure compliance has a seat at the table; Bovill; 03Mar2025.pdf 
i. Fail to prepare, prepare to fail; Riding the wave of FCA data requests; 03Mar2025 
j. FCA issues letter setting out CFD strategy; how can you meet expectations; 03Mar2025.pdf 

2. Rule Books 
a. FCA meeting in early March: Considering their approach to the FX perimeter in light of the 

competitiveness objecting  
b. FCA publishes short selling update; On 12 February 2025, the Financial Conduct Authority 

updated its webpage on notification and disclosure of net short positions to provide a short 
selling updat 

c.  FCA; PS25-1; Reforming the commodity derivatives Framework; 05Feb2025.pdf 

d.  Note on Four ESMA MiFIR Policy Reports; updated 23 Jan2025.pdf &  RTS2 Tables; Dec 
2024.xlsx 

e.  ESMA publishes data for quarterly bond liquidity assessment; apply 17 February 2025 to 18 
May 2025; 31Jan2025.pdf & Start of DPE regime on 3 February and end of publication of SI 
data; & UK wonders about the SI regime  

f. Both EU and UK CTP timelines for applications in Q1 2025 – likely H2 2027 commencement all 
told  
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i. Panel Discussion for the 4 double applicants for the Bond CT 
ii. No sign os any applicants for the Equities CT in UK; Only EuroCTP in the EU 
iii. UK Equities CT - CBA Consultation due in July & CP in December 

iv.  Barclays_Bond_market_transparency_Tale_of_the_tape_20_questions.pdf 

 

g. IOSCO Response Pre-hedging; Iosco pre-hedging review: more RFQs than answers - Risk.net 
h. FISMA Commodities CP:  
i. ESMA Derivatives CP delayed until after Easter 
j. Start of DPE regime on 3 February and end of publication of SI data;  

k.  ClarusFT; Running the Numbers on the European Active Account Requirement; Chris 
Barnes; 29Jan2025.pdf 

l.   

3. Crypo & Digital Assets 
a. DP24/4: Regulating cryptoassets – Admissions & Disclosures & Market Abuse Regime for 

Cryptoassets; Closes 14 March 2025. 

b.  FSB thematic peer review on global regulatory framework for cryptoasset activities; 
28Feb2025.pdf 

c. AI Legislation – effect on brokers/ TVs 
i. Treasury Committee launches call for evidence on AI in financial services; 
ii. UKF Report; Generative AI in action-opportunities & risk management in financial 

services; 28Jan2025.pdf 

iii.  The Financial Services and Markets Act 2023 (Digital Securities Sandbox) 
(Amendment) Regulations 2025; 31Jan2025.pdf 

d.  Note; EU & ESMA publish a whole swathe of MICA DA’s & RTS’s; 28Feb2025.pdf 

e.  Wolfsberg Group FAQs to assess risks generated by the emergence of digital assets for 
AML &CTF purposes; 21Feb2025.pdf 

f.  OMFIF; Gold finds a new sparkle in tokenisation; 28Feb2025.pdf 

g.  SFC unveils new roadmap for further development of Hong Kong’s virtual assets regulatory 
framework; 28Feb2025.pdf 

h.  AFME Responds to ECB’s expanded initiative to settle DLT-based transaction in central 
bank money; 20Feb2025.pdf 

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

parallel process  

5. Reference Data & Reporting Topics and Queries 
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a. EVIA Response to FCA DP 24-2; Improving UK transaction reporting regime; 14Feb2025 
b. UK Finance response to FCA DP242 
c. Reg-X Approach wrt RTS24 Optimisation with firms 
d. Transaction Reporting Questions Arising – for discussion 

e.  FCA issues first fine for breach of MiFIR transaction reporting requirements; 29Jan2025.pdf 

f.  EVIA Comments to ROC on Harmonisation of critical OTC derivatives data elements version 
4 Consultative Document; 31Jan2024.pdf 

g.  FMSB published a Standard establishing best practice for the sharing of SSIs; 

31Jan2025.pdf &  20241128_FMSB-Standard-for-Sharing-of-Standard-Settlement-
Instructions-SSIs_FINAL.pdf 

h. ASIC-2024-rules-schedule-1-technical-guidance-v1-0-20sep24-markups.pdf 
i. Canada Derivatives Reporting Timelines: July 2025 
j. FIX Equities Commmittee Minutes 26 Feb 2025.pdf 
k. FIX FI +EQ CT WG minutes 27 Feb 2025.pdf 
l. T+1 & Taskforce 

i.  UK T+1 Accelerated Settlement Taskforce final implementation plan; 07Feb2025.pdf  

ii.  EU & UK Week 7 T+1 update; 24Feb2025.pdf  
iii. European Commission proposes shortening settlement cycle for EU securities to T+1; 
iv. UK ASTF Summit Last week; HMT, FCA and BoE confirm support for transition to T+1 

settlement; On 19 February 2025, HM Treasury, the FCA and the BoE confirmed that they 
support the industry recommendation to move to T+1 settlement in UK markets by 11 
October 2027, as set out in the Accelerated Settlement Taskforce Technical Group’s report 
published on 6 February 2025. 

v. Our T+1 journey starts now; On 21 February 2025, the Financial Conduct Authority 
published a speech by Mark Francis (Interim director of wholesale markets sell-side) entitled 
Our T+1 journey starts now 

vi. Innovation in UK Financial Markets – shortening the settlement cycle; On 20 February 
2025, the Bank of England published a speech by Sasha Mills (Executive Director, Financial 
Market Infrastructure) that covers the theme of post trade innovation and is entitled 
‘Innovation in UK Financial Markets – shortening the settlement cycle’. 

m. Exchange Blocks 
i. Member comments 

n. Energy and Commodities 
i. 2025-commodity-derivatives-markets-consultation-document_en 

ii.  FCA; PS25-1; Reforming the commodity derivatives Framework; 05Feb2025.pdf 

iii.  Heron TTF Closing Price; ACM reprimands intnl company about indications of market 
manipulation on wholesale market for natural gas; 06Feb2025.pdf 

iv. Ongoing Reporting discussions with Equias;  LEBA; Schema changes in Equias 
Reporting Tool; noting section 1 on REMIT2_Table1 data ingestion; 23Jan2025.pdf 

v. Uptake of LEBA Credit XML discussions 
vi. UK Power Market Structure Reform 

vii.  UK DESNZ launches consultation on CfD scheme reform for renewable energies; 
28Feb2025.pdf 

viii.  OMFIF; Gold finds a new sparkle in tokenisation; 28Feb2025.pdf 

ix.  EC proposes omnibus sustainability package; CBAM and UK FCA delays extending 
SDR regime; 28Feb2025.pdf 

x. ACER REMIT Level 2  Implementing Regulation: ACER OMP Roundtable Series  
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1 System Generated Orders Accepting the third revised ACER proposal” 

Means shaping the Trayport “ACE” Order system 

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

Unlikely. 

Would remove the Order requirements from OMPs under Art 8.1 

4 What is an “order” & obligations for RM Blocks 

(i.e. loose interests by overseas clients may not 
be characterized as an “order” in Remit terms, 
despite the interest leading to a match or allege) 

Mirror the MiFIR approach: Segregate treatment of: 

1. Trades 
2. Firm and dealable Orders and AIoI’s 
3. Indications and Levels 

5 What is an “order” & obligations for RM 
Blocks  (II) 

 

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

6 Singular RRM model 

 

Does an OMP need to be constricted to a Single RRM 

This is not said in REMIT2-Level 1 

Does ACER want to overlay this as a rule, or as a guidance  

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

What identifiers should be used? 

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

9 Treatment of Algo 

 

Where an order is determined and flagged to be Algo, does REMIT 
defer to MiFIR RTS6 in the first instance ? 

(Trayport can only cope with either / or) 

10 Treatment of Spreads and Packages 

 

Can ACER set out that OMPs or PPATs may not determine the leg 
prices  

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

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

13 Value of MIC in Equias Reporting  Indicates to Equias if the trade is EMIR reportable 

No other use in REMIT Reporting per se (?) 

14 Can a trade be reportable under both MiFID2 
and REMIT2 

Yes, for non-WEP C6, C7, C10 

15 Can a trade be reportable under both EMIR3 
and REMIT2 

Likely No – but perhaps at the choice of the OMP-RRM?  

ACER to decide  

16 Commission proposals for MiFIR Commodity 
derivatives per Draghi 

Can ACER set out how they consider these may change the 
scope and approach to REMIT reporting {if any} 

17 Any  issues rising from the Equias system 
proposals 

 

Other than the singular RRM 
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How and when should the RRM make reporting data available 
back to MPs “on request” 

Scope and Approach to ACER Fees?  

6. Prudential  
a. DORA 

i. Implementation issues and concerns around papering ICT contractors & services? 

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

iii.  DORA; ESAs set out roadmap towards the designation of critical ICT third-party service 
providers; 23Feb2025.pdf  

b. CP24/28: Operational Incident and Third Party Reporting  &  FCA chasing up CP24_28; 
Operational Incident and Third Party Reporting; 07Feb2025.pdf 

c. EVIA Benchmarking Project on Critical Outsourcing  

7. Other 

a. FINRA Issues 2025 Regulatory Oversight Report; 03Feb2025 

b.  SEC; Order Granting Registration of Security-Based Swap Execution Facilities; 34-
102305.pdf 

i. SEC on SB-SEFs Letter Re Overseas activities  
ii. Temporary authorisation measures cease at the end of this year  

c.  SEC Reforms to the repo market means clearing will cost even more; 19Feb2025.pdf 

d.  Acting SEC Chair Highlights Regulatory Shifts and Reform Priorities; 03Mar2025.pdf 

e.  CFTC Issues Revised Guidance on Cooperation in Enforcement; 03Mar2025.pdf 
f. US block size changes expose trillions in swaps trading 

g.  Almost Repo Connect; CIBM Purchased Collateral into HK GMRAs; 17February2025.pdf  

h.  Capital-Markets-the-Kingdom-of-Saudi-Arabia-Scott-OMalia-Opening-Remarks.pdf 
i.  

 

Annexes, Links and Details 

8. Sanctions 

a. On February 21, 2025, the FATF added Laos and Nepal to its list of Jurisdictions Under Increased 
Monitoring and removed the Philippines from that list. 

b. The FATF’s list of High-Risk Jurisdictions Subject to a Call for Action remains the same, with Iran, the 
Democratic People’s Republic of Korea (DPRK), and Burma subject to calls for action. Specifically, the 
FATF continues to call on jurisdictions to apply countermeasures on Iran and DPRK. Burma remains 
subject to the application of enhanced due diligence, but not countermeasures.[3] 

c. As part of the FATF’s listing and monitoring process to ensure compliance with its international 
standards, the FATF issued two statements: (1) Jurisdictions Under Increased Monitoring, which publicly 
identifies jurisdictions with strategic deficiencies in their AML/CFT/CPF regimes that have committed to, 
or are actively working with, the FATF to address those deficiencies in accordance with an agreed upon 
timeline; and (2) High-Risk Jurisdictions Subject to a Call for Action, which publicly identifies jurisdictions 
with significant strategic deficiencies in their AML/CFT/CPF regimes and calls on all FATF members to 
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apply enhanced due diligence and, in the most serious cases, apply countermeasures to protect the 
international financial system from the money laundering, terrorist financing, and proliferation financing 
risks emanating from the identified countries. 

d.  it clearly makes sense for the US to refocus its foreign policy towards Asia (as other Administrations 
have also tried to do). And that does require giving Western Europe the bad news that it will have to carry 
more of the defence load itself. But that’s not enough of an explanation. I am now inclined to give more 
credence to Tom Friedman’s argument (which I summarized last week) – that what Trump really, really 
wants is to remove sanctions on Russia’s oil industry, so that Putin floods the market with cheap Urals 
crude, driving the global oil price down to (near) single figures. With luck, the result would be to give 
American consumers the real drop in the cost of living that Trump promised in his campaign, just in time 
to win a resounding victory in the 2026 mid-terms. It sounded crazy last week; it seems less crazy now – 
particularly if Trump is getting his economics tutorials from ideologues like Peter Navarro. So far, 
however, I haven’t picked up any sense that Trump will unilaterally remove sanctions on Russia (though I 
did see a story yesterday about Gazprom hoping to restart Norsdstream2), but that would be a logical 
next step. 

e. OFSI publishes Financial Services Threat Assessment Report; On 13 February 2025, the Office of Financial 
Sanctions Implementation (OFSI) published its Financial Services Threat Assessment Report. 

a. The report forms part of a series of sector-specific assessments addressing threats and 
vulnerabilities relating to UK financial sanctions. These assessments follow OFSI’s commitment 
under the Economic Crime Plan 2 to publish sectoral sanctions threat assessments, intended to 
assist stakeholders in key UK sectors as part of a broader risk-based approach to sanctions 
compliance. 

b. The report provides information on suspected financial sanctions breaches since February 2022, 
identifying key evasion threats and red flags that financial services firms should be aware of. It 
focuses on threats to compliance relating to transactions handled by UK financial institutions or 
credit institutions, including banks (both retail and wholesale) and non-bank payment service 
providers. In some cases (including in the absence of a relevant OFSI licence), the activity described 
in the report would breach UK financial sanctions. OFSI explains that the threat assessment is not 
necessarily a direct reflection of its ongoing investigations or enforcement activity. Instead, it is 
based on a wide range of available information. Any references to names of individuals, entities or 
specific case studies in the report are fictional. The threat assessment is intended to help firms 
prioritise as part of their risk-based approach to financial sanctions compliance. It includes 
recommendations on how firms can mitigate the identified risks. 

c. In the report, OFSI outlines its assessment of threats to sanctions compliance involving UK 
financial services firms since February 2022, with the aim of assisting stakeholders with 
prioritisation as part of a risk-based approach to compliance. 

d. OFSI notes that it plans to publish further sector-specific assessments in 2025 which are also 
likely to be relevant to UK financial services firms. 

f. Go your own way; For three years, the EU and US have moved in lockstep with their sanctions against 
Russia. That could be changing. 

a. Context: The G7 group of western powers has co-ordinated its sanctions against Russia since 
Moscow’s February 2022 full-scale invasion of Ukraine, targeting banks, oil and metal industries, 
and cutting off much of Russia’s imports. 

b. US President Donald Trump’s negotiations with Russia to bring a rapid end to the war against 
Ukraine could change that. His secretary of state Marco Rubio agreed with Russia’s foreign 
minister Sergei Lavrov on Tuesday to “lay the groundwork for future co-operation on . . . economic 
and investment opportunities”. 

c. Rubio later said the EU would have to “be at the [negotiation] table at some point” only because of 
its sanctions. The implication was clear: lifting them could be part of the deal. 

d. The EU responded in a matter of hours: agreeing its 16th sanctions package against Moscow 
yesterday morning. Officials said that was a concerted move to underline that the bloc would stick 
to its guns in supporting Ukraine and weakening Russia, regardless of any change of heart in 
Washington. 
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e. “We must continue to forge our path on Ukraine, despite what any other ally chooses to do,” said 
one EU diplomat. 

f. But will EU sanctions still work if the US starts easing theirs? EU officials have long admitted that 
the threat of being cut off from the US dollar was the key weapon in the G7’s arsenal when it came 
to enforcement. 

g. EU diplomats have been receiving signals that the US intends to keep its sanctions in place for 
now, and even reinforce them. “Our sources in Washington are hawkish on sanctions,” said a 
second EU diplomat. 

h. But that seems to openly conflict with the US administration’s declared aim to improve economic 
co-operation with Russia, and European officials admit signals coming out of Washington are 
generally not consistent. 

i. If the US were to lift its measures — or even signal it was no longer bothered with their 
circumvention — Russia would likely be able to use the gaping hole left in the global financial wall 
previously built around them to go back to business as usual in many areas, officials fear. 

g. Western companies continue in Russia; Nothing really is what it seems. Politically the Europeans postured 
with their sanctions against Russia as a moral imperative that is to force Russia to let go of Ukraine. This 
strategy did not work out, nor did we really cut all our links to Russia. Russia’s gas pipelines to Europe may 
be cut off, but Western companies continue to operate in Russia. This may not be their preferred choice, but 
the exit costs were so substantial that staying was the lesser evil despite political pressure to exit. 

h.  US Trump Webinar Slides; Trade Tariffs & Barriers; 25feb2025; S7S; 1740485142284.pdf 
i. A New World Order for the Next New Normal – The new US Administration’s impact on Global Business 

a. Financial Markets "becoming numb to tariff vows"? 
b. "Frozen Conflict": A New World Order to re-shape the Next New Normal 
c. Adaptation Checklist to improve Organisational Resilience 

j. Trump 1.0. vs 2.0; Same Administration, New Tactics 
a. Broader Scope 
b. Quicker Execution 
c. America First Trade Policy 

k. Initial Actions Against Canada, Mexico and China  
a. Executive Orders (Feb. 1, 2025): Additional duties on all goods from Canada (25%, 10% on energy), 

Mexico (25%), and China (10%) under International Emergency Economic Powers Act (IEEPA). 
b. De Minimis Exemption (On Hold): For products of China, proposed removal of exemption for 

shipments ≤ $800 
l. Pause expires at the start of March  
m. Steel & Aluminium New US Tariffs (Effective March 12, 2025): 

a. Steel: 25% tariff on all steel imports. 
b. Aluminum: Increase in tariffs from 10% to 25%. 
c. Key Points: 

i. These tariffs are different from the original Section 232 tariffs imposed in 2018. 
ii. The exact product inclusions under the new tariffs are not specified in this snippet. 

d. Potential Expansion: Trump has threatened to introduce 25% tariffs on: 
i. Foreign cars 
ii. Pharmaceuticals 
iii. Chips 

n. Reciprocal Trade and Tariffs Memorandum; Fair and Reciprocal Plan, Reciprocal Tariffs Calculation, 
Anticipated Timing 

a. Focus: The memorandum centers on the concepts of a "Fair and Reciprocal Plan" and "Reciprocal 
Tariffs Calculation," suggesting a focus on equitable trade practices and tariff adjustments. 

b. Timing: The inclusion of "Anticipated Timing" indicates that the memorandum also addresses the 
timeline for implementing the proposed plans and calculations. 

o. President Trump's "America First Investment Policy" memorandum; Key Takeaways from the "America 
First Investment Policy" Memorandum (February 21, 2025): 
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a. China Investment Restrictions: The memorandum proposes limiting and controlling China's 
access to U.S. markets, including restrictions on outbound investments. 

b. Fast-Track for Allied Investors: It suggests a fast-track process for advanced technology 
investments coming from allied nations. 

c. Expansion of CFIUS: The jurisdiction of the Committee on Foreign Investment in the United States 
(CFIUS) would be expanded to cover greenfield investments, and there would be a change in 
approach towards "mitigation" agreements. 

d. Expedited Environmental Reviews: Investments exceeding $1 billion in the United States would 
receive expedited environmental reviews. 

p. So how the "America First" Trade Policy relates to tax: 
a. Two Day 1 Executive Orders on Tax Policy: 

i. Withdrawal from OECD's BEPS "Global Tax Deal": The US has withdrawn from the OECD's 
Base Erosion and Profit Shifting (BEPS) "global tax deal." 

ii. Invocation of Section 891: The US is invoking Section 891 of the tax code, allowing for the 
doubling of tax on US-sourced income for companies or individuals from jurisdictions that 
impose discriminatory taxes on US companies. 

b. Retaliatory Measures Against: 
i. Countries Implementing BEPS Pillar 2 (UTPR): Retaliatory measures will be taken against 

countries implementing the BEPS Pillar 2 Undertaxed Profits Rule (UTPR) for a global 
minimum tax rate of 15%. 

ii. Countries with Digital Services Tax (DST): Measures will also be taken against countries 
that have adopted other taxes, such as the Digital Services Tax (DST), while a uniform 
agreement is pending regarding Pillar One (which aims to reallocate profits of large 
multinationals to market jurisdictions). 

c. Tariffs Announced by the Trump Administration: 
i. Uniform Tariffs: Some tariffs are applied uniformly on specific imported goods (e.g., steel 

and aluminum). 
ii. Country-Specific Tariffs: Other tariffs are applied on all products imported from specific 

countries (e.g., Mexico, Canada, and China). 
d. Future Tariffs Expected: It is expected that the Trump Administration will announce further tariffs 

in due course. 
q. How do Tariffs Relate to Transfer Pricing?  

a. Tariffs: Customs duties (tariffs) are applied to goods when they are imported. 
b. The tariff rates depend on the type of goods and their country of origin. 
c. Customs vs. Tax Authorities: 

i. Customs Authorities: Aim to ensure that the "dutiable value" (the value on which tariffs are 
calculated) of imported goods is not understated. 

ii. Tax Authorities: Aim to ensure that the "transfer price" (the price of goods traded between 
related companies) is not overstated. 

d. Overlap and Potential Issues: 
i. The value used for customs duties can include things like services or intangible assets, 

which can also affect the transfer price. 
ii. This overlap can lead to a situation where the value used for customs is higher than it 

should be, resulting in "leakage" (paying more in tariffs than necessary). 
e. In simpler terms: 

i. When goods are imported, they are subject to tariffs. 
ii. Both customs and tax authorities are concerned with the value of these goods. 
iii. Customs wants to make sure the value isn't too low (to collect the right amount of tariffs), 

while tax authorities want to make sure it isn't too high (to prevent companies from 
shifting profits to low-tax countries). 

f. Because the value used for tariffs can include things beyond just the cost of the goods, there's a 
risk of paying too much in tariffs. 

r. What Can Businesses Do? - In essence, the image outlines proactive steps businesses can take to mitigate 
risks and ensure compliance in the face of evolving trade and tax policies. 
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a. Simplifying Supply Chains; Businesses should look for ways to streamline their supply chains to 
reduce complexity and potential disruptions. 

b. Reviewing Contractual Obligations: It's crucial to examine the contractual obligations of the 
"Importer On Record" (the party responsible for ensuring imported goods comply with regulations) 
when purchasing goods. 

c. Reviewing Transfer Pricing Policy: Companies should carefully review their transfer pricing policies 
to ensure they are compliant and defensible, especially in light of changing trade policies and 
tariffs. 

d. Ensuring Sufficient Funding: Businesses need to ensure they have enough funds to cover short-
term needs, likely due to increased costs from tariffs or other trade-related changes. 

e. Reviewing Uncertain Tax Positions: Companies should review any existing uncertain tax positions 
and consider proactively engaging with tax authorities to seek clarity and potentially resolve 
disputes. Unilateral tax certainty may be beneficial in future multilateral tax disputes. 

f. Trade, the new US Administration, and international dispute resolution 
g. Dispute resolution: WTO, and trade review mechanisms 
h. Dispute resolution: Investment treaty arbitration 

s. Keep cool; Senior European lawmakers working on digital regulation are in Washington today, just as Donald 
Trump doubles down on his threats to retaliate against potential fines on American tech companies, writes 
Barbara Moens. 

a. Context: Trump is considering tariffs on countries that levy digital services taxes on American 
companies, according to a memo published on Friday. It is the latest backing by the Trump 
administration of Silicon Valley’s efforts to challenge the EU’s tech rules, which regulate major 
online platforms and foresee large fines in cases of market abuse. 

b. Over the weekend, the head of the US Congress judiciary committee Jim Jordan sent a letter to the 
EU’s competition chief Teresa Ribera asking how she would enforce the rules, which he said were 
“a European tax on American companies”. 

c. So far, Brussels has been adamant it will not amend its tech regulation. A commission 
spokesperson yesterday said in response to the US tariff threat that “if needed, the EU will respond 
swiftly and decisively to defend its rights and regulatory autonomy against unjustified measures”. 

d. That is the line European lawmakers will defend in their discussions with the new US 
administration as well, said the centre-right lawmaker Andreas Schwab, who is part of the 
delegation. Schwab said Europe should “just stay cool” and explain that the EU’s regulation is not 
targeting any specific country or company. 

e. The German lawmaker also warned that Silicon Valley companies needed to be balanced in their 
approach as “these companies are using our networks”, and Europe could “close them or ask for 
special levies for using our infrastructure”. Brussels is currently investigating tech groups including 
Apple, Meta and Google, with several landmark cases due to wrap up next month. 

t. Can't sanction everyone - Venezuelan edition; Donald Trump’s energy policy is, to put it politely, a bit 
quixotic. On the one hand, he very clearly wants to bring oil prices down, and therefore petrol prices for 
American consumers. On the other, he is virtually destroying the US’s relationship with its largest foreign 
source of oil, Canada, and engaging in another round of sanctions whack-a-mole. 

a. The Trump administration has kept sanctions on Russia’s oil industry from the Biden 
administration in place. It also recently issued new sanctions against Iran’s oil and gas sector, after 
soft-pedalling from the Biden administration helped lead to a material increase in Iranian oil output. 
Now, it is also coming for Venezuela. 

b. Trump recently cancelled a deal that allowed Chevron to operate a joint venture in the country with 
PDVSA, the Venezuelan state oil company, and export that oil to the US. Chevron is currently 
responsible for exporting more than 25% of Venezuela’s oil output, or about 240,000 barrels per 
day. Without Chevron’s involvement, PDVSA would not be able to export to the US. 

c. The first thing this could do is cause some practical difficulties for American refiners, especially in 
conjunction with the Canada issues. Both countries are sources of heavier-grade crude oil, as 
opposed to the typically lighter-grade crude that American shale producers pump out. Another 
source for this oil would be Saudi Arabia, handing them leverage that successive American 
governments have sought to reduce in the past. 
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d. Trump can try and convince Saudi Arabia to pump more, but why would it? Opec, led by Saudi 
efforts, has been trying, and not really succeeding, to boost oil prices at the expense of market 
share with a series of output cuts. More sanctions, if they do reduce the targets’ oil output, 
basically does Opec’s work for it. 

e. Beyond that, there’s the fact that when you’re still the world’s largest oil consumer, it’s hard to 
sanction everyone. The US’s dependencies have been reduced by domestic production. But it’s 
still, at the end of the day, a global market. We could be in a situation where the US is then 
simultaneously pressuring Russia, Iran, and Venezuela at the same time. Is this really sustainable? 

f. One might think the first sanctions to go would be the ones on Russia. But that would complicate 
things if Trump cannot, in fact, get a quick peace deal in Ukraine. Without the oil sanctions, he 
would lose an important source of leverage on the Russian government. It’s pretty clear now that 
Ukraine will just have to accept basically any deal in front of it. This is not necessarily the case for 
Russia. If the US isn’t as committed to supporting Ukraine militarily, and Russia can get its most 
valuable export out relatively unimpeded, where is their incentive to stop fighting?  

u. Trump’s steel and aluminum tariffs | Sanctions & International Trade; On February 10 and 11, 2025, 
President Trump issued two proclamations pursuant to Section 232 of the Trade Expansion Act of 1962 
(Section 232) announcing the imposition and/or reimposition of certain tariffs on imported steel articles 
(the 2025 Steel Proclamation) and aluminum articles (the 2025 Aluminum Proclamation) into the United 
States (together, the 2025 Proclamations). 

v. China vows retaliation as US announces new tariffs China has threatened to retaliate after US President 
Donald Trump announced an additional 10% tariff on Chinese imports, raising tensions between the two 
largest economies. The tariffs, effective March 4, have already impacted Chinese markets, with 
significant declines in major indexes. Bloomberg (2/28), The Wall Street Journal (2/28), The Associated 
Press (2/28), CNBC 

w. Trump: Tariffs on Canada, Mexico "on schedule" US President Donald Trump has confirmed that tariffs 
on Canada and Mexico are scheduled to proceed next month, despite initial delays. These tariffs are part 
of Trump's strategy to address border security concerns, specifically targeting undocumented migration 
and illegal drug flows. However, a US official indicated that the timing could reportedly still change. 
Bloomberg (2/24), CNBC (2/24), Politico ( 

x. Trump floats 25% tariffs on EU goods US President Donald Trump has announced plans to impose 25% 
tariffs on the European Union, claiming the EU was established to disadvantage the United States. The 
tariffs would affect a wide range of products, including cars. The EU has vowed to respond "firmly and 
immediately" to the "unjustified" trade barriers. Reuters (2/26), CNBC (2/27), BBC (2/26), The Guardian 
(London) 

y. EU reportedly prepares broader metals tariffs The European Union is reportedly expanding its list of US 
goods for potential retaliatory tariffs in response to US President Donald Trump's proposed duties on 
steel and aluminum. The EU's measures could affect up to $29.3 billion in US imports, significantly more 
than previous actions, sources say. Bloomberg 

z. EU lifts sanctions on Syria but warns against ‘backtracking’ 

 

 

9. Latest FCA & BOE Policy Development updates 
a.  UK & Swiss Regulatory & Political News; Week 05; 27 January 2025 to 01 February 2025.pdf 

b.  UK & Swiss Regulatory & Political News; Week 06; 03 February 2025 to 08 February 2025.pdf 

c.  UK & Swiss Regulatory & Political News; Week 07; 10 February 2025 to 15 February 2025.pdf 

d.  UK & Swiss Regulatory & Political News; Week 09; 24 February 2025 to 01 March 2025.pdf 

e.  20250217 AFME ISDA response CP 24-2_final.pdf 

f.  Bank of England Proposes Stricter Repo Market Oversight; 28Feb2025.pdf 
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g.  BOE; Are we underestimating changes in financial markets; speech by Andrew Bailey; 11Feb2025.pdf 

h.  ClarusFT; Running the Numbers on the European Active Account Requirement; Chris Barnes; 
29Jan2025.pdf 

i.  DSB_FCA-webinar-QA_DP24_2-FINAL.pdf 

j.  EVIA Response to FCA DP 24-2; Improving UK transaction reporting regime; 14Feb2025.pdf 

k.  EVIA Response to FCA Part2 Questionnaire to CP 24-2 Naming and shaming; 17February2025.pdf 

l.  FCA Bond Thresholds under Revised RTS2; 20Feb2025.xlsx 

m.  FCA CP25_3 & CP25_2; Consultations on further proposals for operating public offer platforms; &to the 
public admissions to trading; 31Jan2025.pdf 

n.  FCA February regulation round-up; 28Feb2025.pdf 

o.  FCA handbook-notice-127; 28Feb2025.pdf 

p.  FCA issues first fine for breach of MiFIR transaction reporting requirements; 29Jan2025.pdf 

q.  FCA Speech by Emily Shepperd; Culture is contagious; 07Feb2025.pdf 

r.  FCA; MAR 11 Annex 1R.pdf 

s.  FCA; PS25-1; Reforming the commodity derivatives Framework; 05Feb2025.pdf 

t.  Financial Conduct Authority published Handbook Notice 126; 31 January 2025.pdf 

u.  French & British Dialogue on Financial Services; 29Jan2025.pdf 

v.  HMT Readout of third meeting of the Joint EU-UK Financial Regulatory Forum; 14Feb2025.pdf 

w.  HoL; Report; Naming and shaming; how not to regulate; 07Feb2025.pdf 

x.  ISDA-and-AFME-Response-to-FCA-on-Transparency-of-Enforcement-Decisions.pdf 

y.  NK Letter to the TSC; RE Follow-up to Work of the FCA session; 31Jan2025.pdf 

z.  OMFIF; Record bid ‘sends a strong message’ about gilt market; 08Feb2025.pdf 

aa.  TACIG Minutes; Q4 2024.pdf 

bb.  The Bank of England’s Indexed Long-Term Repo (ILTR); is it actually a repo; 15Feb2025.pdf  

cc.  The Financial Services and Markets Act 2023 (Digital Securities Sandbox) (Amendment) Regulations 
2025; 31Jan2025.pdf 

dd.  wholesale-brokers-portfolio-letter-2025.pdf &  Note; FCA Portfolio letter 2025– wholesale brokers; 
25Jan2025.pdf   

ee. FCA FN; Transaction Reporting Enforcement; infinox; 28Jan2025.pdf 

ff. FCA portfolio letter on supervisory strategy for wholesale brokers; 24Jan2025.pdf 

gg. FCA Regulation round-up for January 2025; 03Feb2025.pdf 
hh. FCA review of good and poor practice, and remaining in wholesale brokers’ money laundering defences; 

23Jan2025.pdf 

 

10. UK Government 
a. Letter from Nikhil Rathi, Chief Executive of the FCA, to Lord Forsyth of Drumlean regarding motor finance 

commission (17 January 2025).pdf 

b.  NK Letter to the TSC; RE Follow-up to Work of the FCA session; 31Jan2025.pdf 

c.  UK DESNZ launches consultation on CfD scheme reform for renewable energies; 28Feb2025.pdf 

d.  HoL; Report; Naming and shaming; how not to regulate; 07Feb2025.pdf 

e.  Brexit reset tested as Brussels and London fight about finance; 14Feb2025.pdf 
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11. IFPR – IFR – Prudential Supervision (Op Risk and Resilience) 
a.  EVIA Prudential Roundup; Week 05; 27 January 2025 to 01 February 2025.pdf 

b.  EVIA Prudential Roundup; Week 06; 03 February 2025 to 08 February 2025.pdf 

c.  EVIA Prudential Roundup; Week 07; 10 February 2025 to 15 February 2025.pdf 

d.  EVIA Prudential Roundup; Week 09; 24 February 2025 to 01 March 2025.pdf 

e.  DORA – Commission rejects draft RTS on subcontracting ICT services supporting critical or important 
functions; 31Jan2025.pdf 

f.  DORA; ESAs set out roadmap towards the designation of critical ICT third-party service providers; 
23Feb2025.pdf  

g.  DORA; ESAs set out roadmap towards the designation of critical ICT third-party service providers; 
23Feb2025.pdf  

h.  FCA chasing up CP24_28; Operational Incident and Third Party Reporting; 07Feb2025.pdf 

i.  FSB letter to G20 finance ministers and central bank governors ahead of meeting; 28Feb2025.pdf 

j.  TACIG Minutes; Q4 2024.pdf 

k. CRD4; EBA Consults on Draft Technical Standards on the Prudential Treatment of Crypto Assets 
Exposures; 03Feb2025.pdf 

l. UKF Report; Generative AI in action-opportunities & risk management in financial services; 28Jan2025.pdf 

 

12. EU Rules and ESAs 
a.  European Regulatory & Political News; Week 05; 27 January 2025 to 01 February 2025.pdf 

b.  European Regulatory & Political News; Week 06; 03 February 2025 to 08 February 2025.pdf 

c.  European Regulatory & Political News; Week 09; 24 February 2025 to 01 March 2025.pdf 

d.  European, UK & Swiss Regulatory & Political News; Week 07; 10 February 2025 to 15 February 
2025.pdf 

e.  11 February 2025; Isabel Schnabel; Speech; Escaping stagnation.pdf 

f.  20250131 - EUT1-IC Technical Workstream Distribution Master List.xlsx &  EUT1-IC Technical 
Workstream Candidate Form.xlsx 

g.  250124-letter-esas; DORA – Commission rejects draft RTS on subcontracting ICT services supporting 
critical or important functions; 30Jan2025.pdf 

h.  Barclays_Bond_market_transparency_Tale_of_the_tape_20_questions.pdf 

i.  Bruegel; Draghi on a shoestring; the European Commission’s Competitiveness Compass; 
07Feb2025.pdf 

j.  ClarusFT; Running the Numbers on the European Active Account Requirement; Chris Barnes; 
29Jan2025.pdf 

k.  ClarusFT; The European Active Account Requirements Revisited; Chris Barnes; 25Feb2025.pdf 

l.  CRD4; EBA Consults on Draft Technical Standards on the Prudential Treatment of Crypto Assets 
Exposures; 03Feb2025.pdf 

m.  DORA – Commission rejects draft RTS on subcontracting ICT services supporting critical or important 
functions; 31Jan2025.pdf  

n.  DORA; ESAs set out roadmap towards the designation of critical ICT third-party service providers; 
23Feb2025.pdf 

o.  EC proposes omnibus sustainability package; CBAM and UK FCA delays extending SDR regime; 
28Feb2025.pdf 

p.  ESMA consults on the amendments to the RTS on settlement discipline; 14Dec2025.pdf 
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q.  ESMA Newsletter_January_and_February_2025.pdf 

r.  ESMA published CSDR Refit RTS & consults on amendments to settlement discipline; 25Feb2025.pdf 

s.  ESMA publishes data for quarterly bond liquidity assessment; apply 17 February 2025 to 18 May 2025; 
31Jan2025.pdf 

t.  ESMA; Summary of Conclusions Board of Supervisors - 11-12 December 2024; 03Feb2025.pdf 

u.  ESMA12-766636679-484_LEI_survey_results_aggregates.pdf 

v.  ESMA24-225943895-340_Klaus_Lober_Warsaw_Capital_markets_forum_2025; 29Jan2025.pdf 

w.  ESMA24-229244789-5238_SMSG_Advice_on_AAR.pdf 

x.  ESMA24-450544452-
2544_Roxana_De_Carvalho_s_Opening_statement_at_the_European_Parliamentary_Week.pdf 

y.  ESMA50-524821-3584_TRV_1_2025.pdf 

z.  ESMA71-545613100-2696_PR_Reporting_burden.pdf 

aa.  ESMA91-1505572268-3934_Final_Report_EMIR_RTS_on_Colleges_for_CCPs.pdf 

bb.  European Commission publishes Competitiveness Compass; 31Jan2025.pdf 

cc.  Final EMIR 3 Provisions and Implementation; 25Feb2025.pdf 

dd.  FISMA Newsletter on Benchmarks; EU Co-legislators finalise review of the Benchmarks Regulation; 
03Feb2025.pdf 

ee.  How to achieve CMU, after all; analysis CMU recommendations in Draghi, Letta & Noyer reports; 
SUERF Policy Brief 1079; 30Jan2025.pdf 

ff.  Keeping Fit for Refit; Trade Reporting Changes in the US and Europe - Phased implementation; 
28Jan2025.pdf 

gg.  Note; EU & ESMA publish a whole swathe of MICA DA’s & RTS’s; 28Feb2025.pdf 

hh.  OMFIF; ‘Our target is to regain single-A status’, says Greek debt chief; 31Jan2025.pdf 

ii.  OMFIF; Merz’s grand compromise; can he save Germany; 28Feb2025.pdf 

jj.  OMFIF; Prospective German chancellor Merz pledges European independence drive; 24Feb2025.pdf 

kk.  OMFIF; Why Italy is attracting so many bank merger proposals; 28Feb2025.pdf 

ll.  Speech by Christine Lagarde; European Parliament plenary debate on the ECB Annual Report; 
14Feb2025.pdf 

mm.  Summary of key regulatory changes, expected timelines, and areas of focus in the UK and EU; 
07Feb2025.pdf 

nn.  third-country_ccps_recognised_under_emir; 27Jan2025.pdf 

oo.  This EU mandate will be an ‘Investment Commission; Key February Framework Speeches; 
07Feb2025.pdf 

pp.  What’s in store for the EU in 2025; European Commission publishes work programme; 21Feb2025.pdf 

qq. ESMA; Summary of Conclusions Board of Supervisors - 11-12 December 2024; 03Feb2025.pdf 
rr. EU T+1 Industry Committee; minutes & EMS Meeting in week commencing 20 January; 25Jan2025.pdf 

 

13. Conduct/ Reporting/ Enforcement/ PFOF  

a.  Conduct, Sanctions and Enforcement News; Week 05; 27 January 2025 to 01 February 2025.pdf 

b.  Conduct, Sanctions and Enforcement News; Week 06; 03 February 2025 to 08 February 2025.pdf 

c.  Conduct, Sanctions and Enforcement News; Week 07; 10 February 2025 to 15 February 2025.pdf 

d.  Conduct, Sanctions and Enforcement News; Week 09; 24 February 2025 to 01 March 2025.pdf 
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e.  20250131 - EUT1-IC Technical Workstream Distribution Master List.xlsx &  EUT1-IC Technical 
Workstream Candidate Form.xlsx 

f.  3 FATF Consultations on AML & CTF & Payments standards; 28Feb2025.pdf 

g.  Bank of England Proposes Stricter Repo Market Oversight; 28Feb2025.pdf 

h.  Can Stablecoins Function Without Traditional Banks; TABB; 03Feb2025.pdf 

i.  ESMA12-766636679-484_LEI_survey_results_aggregates.pdf 

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

k.  EVIA Comments to ROC on Harmonisation of critical OTC derivatives data elements version 4 
Consultative Document; 31Jan2024.pdf 

l.  EVIA Response to FCA DP 24-2; Improving UK transaction reporting regime; 14Feb2025.pdf 

m.  EVIA Response to FCA Part2 Questionnaire to CP 24-2 Naming and shaming; 17February2025.pdf 

n.  EVIA Response to IOSCO Consultation on Pre-Hedging; 21Feb2025.pdf  

o.  Failure to Prevent Fraud; New guidance for the financial services sector; 23Feb2025.pdf 

p.  FCA analysis on money laundering; publishes multi-firm review findings on use of the NFD & money 

mule detection tools; 25Jan2025.pdf &  money-laundering-through-markets-review-january-2025.pdf 

q.  FCA chasing up CP24_28; Operational Incident and Third Party Reporting; 07Feb2025.pdf 

r.  FCA CP; MiFID Org Reg and beyond; cp24-24.pdf  

s.  FCA February regulation round-up; 28Feb2025.pdf 

t.  FCA FN; Transaction Reporting Enforcement; infinox; 28Jan2025.pdf 

u.  FCA issues first fine for breach of MiFIR transaction reporting requirements; 29Jan2025.pdf 

v.  FCA portfolio letter on supervisory strategy for wholesale brokers; 24Jan2025.pdf 

w.  FCA Regulation round-up for January 2025; 03Feb2025.pdf 

x.  FCA Speech by Emily Shepperd; Culture is contagious; 07Feb2025.pdf 

y.  FINRA Issues 2025 Regulatory Oversight Report; 03Feb2025.pdf 

z.  FMSB published a Standard establishing best practice for the sharing of SSIs; 31Jan2025.pdf &  
20241128_FMSB-Standard-for-Sharing-of-Standard-Settlement-Instructions-SSIs_FINAL.pdf 

aa.  Heron TTF Closing Price; ACM reprimands intnl company about indications of market manipulation on 
wholesale market for natural gas; 06Feb2025.pdf 

bb.  HoL; Report; Naming and shaming; how not to regulate; 07Feb2025.pdf 

cc.  Iosco pre-hedging review; more RFQs than answers; Latest proposals leave observers weighing new 
clampdown on pre-hedging; 28Jan2025.pdf 

dd.  Keeping Fit for Refit; Trade Reporting Changes in the US and Europe - Phased implementation; 
28Jan2025.pdf 

ee.  LEBA; Schema changes in Equias Reporting Tool; noting section 1 on REMIT2_Table1 data ingestion; 
23Jan2025.pdf 

ff.  Letter from Nikhil Rathi, Chief Executive of the FCA, to Lord Forsyth of Drumlean regarding motor 
finance commission (17 January 2025).pdf 

gg.  Loud & clear; Why accurate voice transcription has multiple compliance benefits; Jan2025.pdf 

hh.  NFMC; Managing expectations inside the workplace and out; Jan2025.pdf 

ii.  NK Letter to the TSC; RE Follow-up to Work of the FCA session; 31Jan2025.pdf 

jj.  OFSI_Financial_Services_Threat_Assessment_Report.pdf 

kk.  Post trade committee minutes 23 Jan 2025.pdf 

ll.  Readout; FCA Roundtable with Trading Venues on DP24_2; 31Jan2025.pdf 

mm.  The Fintech Trends that Will Dominate 2025; 03Feb2025.pdf 
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nn.  Updated-OTC-Derivatives-Compliance-Calendar-2025-3-1.pdf 

oo.  US Trump Webinar Slides; Trade Tariffs & Barriers; 25feb2025; S7S; 1740485142284.pdf 

pp.  Using your annual review to build a long-lasting culture of compliance; 20Jan2025.pdf 

qq.  wholesale-brokers-portfolio-letter-2025.pdf &  Note; FCA Portfolio letter 2025– wholesale brokers; 

25Jan2025.pdf &  FCA portfolio letter on supervisory strategy for wholesale brokers; 24Jan2025.pdf 

rr.  Using your annual review to build a long-lasting culture of compliance; 20Jan2025.pdf 

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

tt. EVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 05th February 2025.pdf 
uu. Market Watch 81 places spotlight on incomplete and inaccurate transaction reporting data; 20Jan2025 
vv. SMCR under HMT Revisions- Implementation five years on; 20Jan2025.pdf 

14. Cybercrime/ AML/ KYC/ Reg Tech  
a. JMLSG Update - JMLSG Consultation – Part I 

b.  FCA analysis on money laundering; publishes multi-firm review findings on use of the NFD & money mule 

detection tools; 25Jan2025.pdf &  money-laundering-through-markets-review-january-2025.pdf 
c. AML in 2025; Navigating a New Political Era, Digital Transformation, Evolving Compliance Demands; 

20Jan2025 
d. FCA review of good and poor practice, and remaining in wholesale brokers’ money laundering defences; 

23Jan2025.pdf 

e.   Wolfsberg Group FAQs to assess risks generated by the emergence of digital assets for AML &CTF 
purposes; 21Feb2025.pdf 

f. FinCEN updates its list of FATF-identified jurisdictions with AML_CFT_CPF deficiencies; 03Mar2025.pdf 
g. UK Finance guidance for financial services sector on failure to prevent fraud;; On 11 February, UK Finance 

published guidance for the financial services sector on failure to prevent fraud. Section 199 of the Economic 
Crime and Corporate Transparency Act 2023 (ECCTA) introduces a corporate criminal offence for failure to 
prevent fraud, which will come into force on 1 September 2025 

i. The guidance supplements guidance on failure to prevent fraud issued by the Home Office in 
November 2024 under section 204 of the ECCTA. The guidance is advisory rather than statutory 
and, if there is a conflict between this guidance and the Home Office guidance, the Home Office 
guidance will take priority.  

ii. The guidance was developed in conjunction with and for use by UK Finance members of the 
financial services sector only. It sets out sector-specific guidance for the purposes of 
interpretation of the failure to prevent fraud and for the purpose of setting out examples of: (i) 
reasonable prevention procedures; and (ii) circumstances in which it would not be reasonable for a 
firm to have prevention procedures in place, which should be taken into account by a supervisory 
or enforcement agency when considering and/or prosecuting suspected failure to prevent fraud 
offences.  

iii. Appendix C to the guidance sets out examples of third-party relationships that are not "associated 
persons" of a firm. It explains that, in the context of financial services, there are various scenarios 
where the performance of services or functions by a third party does not make them an 
associated person of a firm. The guidance is not intended to be exhaustive, and firms do not need 
to specifically consider the guidance in determining their own approach to either addressing the 
offence or establishing reasonable prevention procedures. 

iv. Guidance→ 

 

15. ESG Topics, D&I & Disclosures 
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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/ERwDQ7LysUZOoeppyXUBxdoB82ECptQlx7CQ77RwZQTl-w?e=Hzvlzj
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ee0IRqqJJDROsd2dmUAK6HwBA0vYk8PX5ztZfkSvcYLXTQ?e=KtzCue
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EVBY7q-KJ4ZOnykL7zGARR8B0eDDwGgjyafUsY3R51VJdg?e=6oL2Cl
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EUScYzTBMPVOtFTv5-Ijg1UBjQAnltNGWBbcMrkrPIxt6Q?e=ERg0of
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EdjzUKExAPhMvOFIHY6BF4YBUur88WDSe0KwRHPhx8Z19w?e=feuAV7
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EdjzUKExAPhMvOFIHY6BF4YBUur88WDSe0KwRHPhx8Z19w?e=feuAV7
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ec3wSlsLDNBCvEEHHj5qDXMBDOS99PUwTywcu8SQcwxazA?e=DVBP4P
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EVBY7q-KJ4ZOnykL7zGARR8B0eDDwGgjyafUsY3R51VJdg?e=6oL2Cl
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Efv7yqsbudpNoGTHiD6S-ggB9nohRWXf2nlESykuqpPDBg?e=vbe3ab
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Efv7yqsbudpNoGTHiD6S-ggB9nohRWXf2nlESykuqpPDBg?e=vbe3ab
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EY-_d-b9rRZOpRjAelCwQ50BQ-aEniWk-4Rd3kposv4wlQ?e=GUQlUv
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ESXAld_KUhZLj5phkdd8ylcBi6plCvrC37l5lHsbKhpvyg?e=0OZIbD
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcWyoZEvu4RLi39J2oFOXCQBojMh8J2n4hBA7pWi8u64ng?e=paL61a
https://www.jmlsg.org.uk/news/
https://www.jmlsg.org.uk/news/jmlsg-consultation-part-i/
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ead9v0Um6uFFtMop40iGBzAB2LpsqTABENGmlDnR60VmEw?e=bkptb5
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ead9v0Um6uFFtMop40iGBzAB2LpsqTABENGmlDnR60VmEw?e=bkptb5
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EduQ3ioklPtLtZHk40oKttgBZvBeSpmy3IMm0IGCMyND6A?e=kshqxc
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcajGnF9nc1LunVGttW-W7cBncIZn1ft6rwJJbQ4RLebDA?e=7weuku
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcajGnF9nc1LunVGttW-W7cBncIZn1ft6rwJJbQ4RLebDA?e=7weuku
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ee_CauG0bk9PlgsPM4XPUs8Bbk3GUpDcmxFENCeo5x0Xvg?e=Zk3KTM
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ee_CauG0bk9PlgsPM4XPUs8Bbk3GUpDcmxFENCeo5x0Xvg?e=Zk3KTM
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EWrjQ3fRSilNgwq0LQyTr6QBn_HEKi9jeKFeVGLeLeWhbA?e=sCmOyV
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EWrjQ3fRSilNgwq0LQyTr6QBn_HEKi9jeKFeVGLeLeWhbA?e=sCmOyV
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EfAYLW-DOxNGiQnMelmujFYBurTKYPtcvsoTp7XCC5Ixzg?e=uWRbOj
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a.  OMFIF; Banks’ adoption of nature-related regulations rises across key regions; 31Jan2025.pdf 

b.  OMFIF; Climate initiatives need a heavy push to start; 25Feb2025.pdf   

 

16. Energy & ACER 
a.  Energy and Commodities Roundup; Week 05; 27 January 2025 to 01 February 2025.pdf 

b.  Energy and Commodities Roundup; Week 06; 03 February 2025 to 08 February 2025.pdf 

c.  Energy and Commodities Roundup; Week 09; 24 February 2025 to 01 March 2025.pdf 

d.  1st OMP webinar_13 February 2025.pdf &  LEBA Notes from ACER OMP Call; 13Feb2025.pdf 

e.  EC proposes omnibus sustainability package; CBAM and UK FCA delays extending SDR regime; 
28Feb2025.pdf 

f.  EFET; Follow-up to the joint association workshop; Assessing the impacts of regional virtual trading hubs 
on forward markets; 21Feb2025.pdf 

g.  energy shake-up risks ‘economic disaster’; SSE chief says .pdf 

h.  FCA; PS25-1; Reforming the commodity derivatives Framework; 05Feb2025.pdf 

i.  Heron TTF Closing Price; ACM reprimands intnl company about indications of market manipulation on 
wholesale market for natural gas; 06Feb2025.pdf 

j.  Joint-letter-on-Action-Plan-on-Affordable-Energy-Prices; 12Feb2025.pdf 

k.  LEBA Monthly Volumes & Trayport Commodities Report; Q4 2024; 10Feb2025.pdf 

l.  LEBA; Schema changes in Equias Reporting Tool; noting section 1 on REMIT2_Table1 data ingestion; 
23Jan2025.pdf 

m.  LEBA_Energy_Analysis_January_2025.pdf 

n.  LEBA_Energy_Volume_Report_January_2025.pdf 

o.  LEBA_Energy_Volume_Report_January_2025.xlsx 

p.  Note; Energy Market Lobbying; EU Clean Deal & Draghi Implementation; 12Feb2025.pdf &  ICE Lobby 
Paper; Accelerating Growth by Strengthening European Energy & Environmental Markets; 12Feb2025.pdf 

q.  OMFIF; Gold finds a new sparkle in tokenisation; 28Feb2025.pdf 

r.  Trayport Commodities Report 2025 Q4.pdf 

s.  UK DESNZ launches consultation on CfD scheme reform for renewable energies; 28Feb2025.pdf 

t. Reporting Notes & Statistics from 39th issue of REMIT Quarterly; 03Feb2025.pdf &  
REMITQuarterly_Q4_2024_1.0.pdf 

 

17. Market Regs: MiFID2.2/ MiFIR/ EMIR/ SFTR / CSDR 
a.  Market Regs, Post Trading and Benchmarks News & Events; Week 05; 27 January 2025 to 01 February 

2025.pdf 

b.  Market Regs, Post Trading and Benchmarks News & Events; Week 06; 03 February 2025 to 08 February 
2025.pdf 

c.  Market Regs, Post Trading and Benchmarks News & Events; Week 09; 24 February 2025 to 01 March 
2025.pdf 

d.  1. Letter from the Chair v2 (002).pdf 

e.  20250131 - EUT1-IC Technical Workstream Distribution Master List.xlsx &  EUT1-IC Technical 
Workstream Candidate Form.xlsx 
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f.  250228 EU T+1 Trading Workstream conference call - Supporting documents_Final.pptx 

g.  AFME Trading Venue Questionnaire; 1-2; 22Feb2025.xlsx 

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

i.  Barclays_Bond_market_transparency_Tale_of_the_tape_20_questions.pdf 

j.  ClarusFT; 2024 CCP Volumes and Share in IRD; Jon Skinner; 12Feb2025.pdf 

k.  ClarusFT; Mechanics and Definitions of Cross Currency Basis Futures; Chris Barnes; 04Feb2025.pdf 

l.  ClarusFT; The European Active Account Requirements Revisited; Chris Barnes; 25Feb2025.pdf 

m.  December 2024 SEF Tracker; 31Jan2024.pdf 

n.  ESMA published CSDR Refit RTS & consults on amendments to settlement discipline; 25Feb2025.pdf 

o.  ESMA publishes data for quarterly bond liquidity assessment; apply 17 February 2025 to 18 May 2025; 
31Jan2025.pdf 

p.  ESMA24-229244789-5238_SMSG_Advice_on_AAR.pdf 

q.  EU & UK Week 7 T+1 update; 24Feb2025.pdf 

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

s.  EVIA Comments to ROC on Harmonisation of critical OTC derivatives data elements version 4 
Consultative Document; 31Jan2024.pdf 

t.  EVIA Note of FCA Q1 2025 TACC Meeting; 28Feb2025.pdf 

u.  EVIA Note; First 2025 JTAG Call on Wholesale Markets, MiFIR, UK Rules, CMU and related issues; 
28Jan2025.pdf 

v.  EVIA Response to FCA Part2 Questionnaire to CP 24-2 Naming and shaming; 17February2025.pdf 

w.  EVIA Response to IOSCO Consultation on Pre-Hedging; 21Feb2025.pdf &  Iosco pre-hedging review; 
more RFQs than answers; Latest proposals leave observers weighing new clampdown on pre-hedging; 
28Jan2025.pdf 

x.  EY; 2025 Global Financial Services Regulatory Outlook; 28Jan2025.pdf &  EY; What to expect from 
global financial services regulation in 2025; 28Jan2025.pdf 

y.  FCA Bond Thresholds under Revised RTS2; 20Feb2025.xlsx 

z.  FCA chasing up CP24_28; Operational Incident and Third Party Reporting; 07Feb2025.pdf 

aa.  FCA CP; MiFID Org Reg and beyond; cp24-24.pdf  

bb.  FCA handbook-notice-127; 28Feb2025.pdf 

cc.  FCA issues first fine for breach of MiFIR transaction reporting requirements; 29Jan2025.pdf 

dd.  FCA TACC agenda 25q1; Wednesday 26 Feb 2025.pdf 

ee.  FCA; PS25-1; Reforming the commodity derivatives Framework; 05Feb2025.pdf 

ff.  FISMA Newsletter on Benchmarks; EU Co-legislators finalise review of the Benchmarks Regulation; 
03Feb2025.pdf 

gg.  FSB letter to G20 finance ministers and central bank governors ahead of meeting; 28Feb2025.pdf 

hh.  FSB thematic peer review on global regulatory framework for cryptoasset activities; 28Feb2025.pdf 

ii.  ISDA-and-FIA-response-to-IOSCO-re-pre-hedging; 01Mar2025.pdf 

jj.  January FX Platform Volumes; Records Tumble in a Strong Start to 2025; 07Feb2025.pdf 

kk.  Navigating Generative AI under the EU Artificial Intelligence Act; 06Feb2025.pdf 

ll.  Note on Four ESMA MiFIR Policy Reports; updated 23 Jan2025.pdf   

mm.  Note on Legislative Acts; Trump Administration Positions US as ‘World Capital of Crypto’; 03Feb2025.pdf 

nn.  Rates, FX, Credit and Equities Markets; Week 06; 03 February 2025 to 08 February 2025.pdf 

oo.  Readout; FCA Roundtable with Trading Venues on DP24_2; 31Jan2025.pdf 
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pp.  Results of the Semi-Annual FX Turnover Surveys in October 2024; 07Feb2025.pdf 

qq.  SEC; Order Granting Registration of Security-Based Swap Execution Facilities; 34-102305.pdf  

rr.  Slides - 2025 New horizons for financial services regulation.pdf 

ss.  Summary of key regulatory changes, expected timelines, and areas of focus in the UK and EU; 
07Feb2025.pdf 

tt.  SwapsInfo-Full-Year-2024-and-the-Fourth-Quarter-of-2024.pdf 

uu.  Theres-No-Market-In-Market-Data-FULL-Report-Market-Structure-Partners.pdf &  MSP Report; 
Exchanges incumbent advantage to enforce inexplicable price rises in market data pricing; 07Feb2025.pdf 

vv.  This EU mandate will be an ‘Investment Commission; Key February Framework Speeches; 07Feb2025.pdf 

&   Bruegel; Draghi on a shoestring; the European Commission’s Competitiveness Compass; 
07Feb2025.pdf 

ww.  Trade Associations Call on SEC to Delay Deadlines for Treasury Clearing Mandate; 24Jan2025.pdf &  
Joint-Trade-Association-Letter-to-SEC-on-US-Treasury-Clearing; 29Jan2025.pdf 

xx.  Tradeweb 2024 Annual Client Letter; How 2024 Set the Stage for Next Gen Financial Markets; 
31Dec2024.pdf 

yy.  Updated-OTC-Derivatives-Compliance-Calendar-2025-3-1.pdf 

zz. Updated-OTC-Derivatives-Compliance-Calendar-2025-2-1.pdf 
aaa. EU T+1 Industry Committee; minutes & EMS Meeting in week commencing 20 January; 25Jan2025.pdf 
bbb. EVIA Monday Strategy Meeting Draft Agenda; Week 10; 1100 Monday 04th March 2025; MS Teams.pdf 

ccc. FIX  Post trade committee materials 20 Feb 2025.pdf 

 

18. Benchmarks and LiBOR Topics 
a.  Market Regs, Post Trading and Benchmarks News & Events; Week 05; 27 January 2025 to 01 February 

2025.pdf 

b.  Market Regs, Post Trading and Benchmarks News & Events; Week 06; 03 February 2025 to 08 February 
2025.pdf 

c.  Market Regs, Post Trading and Benchmarks News & Events; Week 09; 24 February 2025 to 01 March 
2025.pdf 

d.  Theres-No-Market-In-Market-Data-FULL-Report-Market-Structure-Partners.pdf 

e. FISMA Newsletter on Benchmarks; EU Co-legislators finalise review of the Benchmarks Regulation; 
03Feb2025.pdf 

f.  EMMI; Panel-banks-press-release; Euribor Panel to include Finland’s OP Corporate Bank and the National 
Bank of Greece; 28Jan2025.pdf 

 

19. FX and Money Markets 
a.  Rates, FX, Credit and Equities Markets; Week 05; 27 January 2025 to 01 February 2025.pdf 

b.  Rates, FX, Credit and Equities Markets; Week 06; 03 February 2025 to 08 February 2025.pdf 

c.  Rates, FX, Credit and Equities Markets; Week 07; 10 February 2025 to 15 February 2025.pdf 

d.  Rates, FX, Credit and Equities Markets; Week 09; 24 February 2025 to 01 March 2025.pdf 

e.  AFME Trading Venue Questionnaire; 1-2; 22Feb2025.xlsx 

f.  Almost Repo Connect; CIBM Purchased Collateral into HK GMRAs; 17February2025.pdf 

g.  ClarusFT; 2024 CCP Volumes and Share in IRD; Jon Skinner; 12Feb2025.pdf 
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h.  ClarusFT; Mechanics and Definitions of Cross Currency Basis Futures; Chris Barnes; 04Feb2025.pdf 

i.  ClarusFT; The European Active Account Requirements Revisited; Chris Barnes; 25Feb2025.pdf 

j.  EVIA Response to IOSCO Consultation on Pre-Hedging; 21Feb2025.pdf 

k.  François Villeroy de Galhau; Short-term and long-term yields - a diverging perspective; 05Feb2025.pdf 

l.  FX Turnover Survey Trends in Dec 2024; 14Feb2025.pdf &  Results of the Semi-Annual FX Turnover 
Surveys in October 2024; 07Feb2025.pdf 

m.  FX Workstream ToR FINAL.pdf 

n.  GFXC completes its review of the FX Global Code; 27Jan2025.pdf 

o.  January FX Platform Volumes; Records Tumble in a Strong Start to 2025; 07Feb2025.pdf 

p.  January FX Platform Volumes; Records Tumble in a Strong Start to 2025; 07Feb2025.pdf 

q.  OMFIF; Record bid ‘sends a strong message’ about gilt market; 08Feb2025.pdf 

r.  OMFIF; Sovereign investors need to be more active in picking winners and losers; 24Feb2025.pdf 

s.  Results of the Semi-Annual FX Turnover Surveys in October 2024; 07Feb2025.pdf 

t.  SwapsInfo-Full-Year-2024-and-the-Fourth-Quarter-of-2024.pdf 

u.  The Bank of England’s Indexed Long-Term Repo (ILTR); is it actually a repo; 15Feb2025.pdf 

v.  UK T1 FX workstream FINAL SUBMISSION 28June2024.pdf 

 

20. Digitalisation of Regulatory Reporting and Cryptoassets 

a.  Energy and Commodities Roundup; Week 05; 27 January 2025 to 01 February 2025.pdf 

b.  FinTech, SupTech & RegTech News; Week 06; 03 February 2025 to 08 February 2025.pdf 

c.  FinTech, SupTech & RegTech News; Week 07; 10 February 2025 to 15 February 2025.pdf 

d.  FinTech, SupTech & RegTech News; Week 08; 17 February 2025 to 22 February 2025.pdf 

e.  FinTech, SupTech & RegTech News; Week 09; 24 February 2025 to 01 March 2025.pdf 

f.  AFME Responds to ECB’s expanded initiative to settle DLT-based transaction in central bank money; 
20Feb2025.pdf 

g.  FSB thematic peer review on global regulatory framework for cryptoasset activities; 28Feb2025.pdf 

h.  LEBA; Schema changes in Equias Reporting Tool; noting section 1 on REMIT2_Table1 data ingestion; 
23Jan2025.pdf 

i.  Navigating Generative AI under the EU Artificial Intelligence Act; 06Feb2025.pdf 

j.  Note; EU & ESMA publish a whole swathe of MICA DA’s & RTS’s; 28Feb2025.pdf 

k.  OMFIF; Banks’ adoption of nature-related regulations rises across key regions; 31Jan2025.pdf 

l.  OMFIF; Gold finds a new sparkle in tokenisation; 28Feb2025.pdf 

m.  SEC Crypto Task Force; The Journey Begins; Commissioner Hester M. Peirce; 04Feb2025.pdf 

n.  SFC unveils new roadmap for further development of Hong Kong’s virtual assets regulatory framework; 
28Feb2025.pdf 

o.  Trayport Commodities Report 2025 Q4.pdf 

p.  Wolfsberg Group FAQs to assess risks generated by the emergence of digital assets for AML &CTF 
purposes; 21Feb2025.pdf 

q. Can Stablecoins Function Without Traditional Banks; TABB; 03Feb2025.pdf 

r. The Fintech Trends that Will Dominate 2025; 03Feb2025.pdf 
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21. US & International 
a.  US and Asia Regulatory News; Week 05; 27 January 2025 to 01 February 2025.pdf  

b.  US and Asia Regulatory News; Week 06; 03 February 2025 to 08 February 2025.pdf 

c.  US and Asia Regulatory News; Week 07; 10 February 2025 to 15 February 2025.pdf 

d.  US and Asia Regulatory News; Week 08; 17 February 2025 to 22 February 2025.pdf 

e.  US and Asia Regulatory News; Week 09; 24 February 2025 to 01 March 2025.pdf 

f.  FINRA Issues 2025 Regulatory Oversight Report; 03Feb2025.pdf 

g.  Notes; DTCC North America working group; 05 February 2025.pdf 

h.  Notes; DTCC North America working group; 12 February 2025.pdf 

i.  Notes; DTCC North America working group; 29 January 2025.pdf 

j.  OMFIF; Five implications of ‘America first’ for the global South; 31Jan2025.pdf 

k.  OMFIF; US sovereign wealth fund debate; a solution in search of a problem; 08Feb2025.pdf 

l.  SEC Crypto Task Force; The Journey Begins; Commissioner Hester M. Peirce; 04Feb2025.pdf 

m.  SEC; Order Granting Registration of Security-Based Swap Execution Facilities; 34-102305.pdf 

n.  The SEC regulatory radar for 2025; 31Jan2025.pdf 

o.  Trade Associations Call on SEC to Delay Deadlines for Treasury Clearing Mandate; 24Jan2025.pdf &  
Joint-Trade-Association-Letter-to-SEC-on-US-Treasury-Clearing; 29Jan2025.pdf 

p.  US Trump Webinar Slides; Trade Tariffs & Barriers; 25feb2025; S7S; 1740485142284.pdf 

q. December 2024 SEF Tracker; 31Jan2024.pdf 

r. Note on Legislative Acts; Trump Administration Positions US as ‘World Capital of Crypto’; 03Feb2025.pdf 

 

22. Open Consultations - EVIA/LEBA Responses & Responding 

Open Consultations - EVIA Responding 

• PS25/1: Reforming the commodity derivatives regulatory framework 

• ESMA; Consultation on the Amendments to the RTS on Settlement Discipline; 13/02/2025 to 14/04/2025 

• EU Commission seeks feedback on Savings and Investments Union; 03 February 2025 - 03 March 2025  

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

• ESMA Consultation on the Guidelines on Internal Controls for Benchmark Administrators, Credit Rating 
Agencies and Market Transparency Infrastructures; From 19 December 2024 to 18 March 2025 

• FCA CP24/24: The MiFID Organisational Regulation; Closes 28 February 2025. & 28 March 2025 

• DP24/4: Regulating cryptoassets – Admissions & Disclosures & Market Abuse Regime for Cryptoassets; 
Closes 14 March 2025. 

• EU Commission seeks feedback on Savings and Investments Union; 03 February 2025 - 03 March 
2025  (midnight Brussels time) 

Other Relevant Open Consultations 

• FCA; CP24/29: Private Intermittent Securities and Capital Exchange System: sandbox arrangements 

• FCA; CP24/23: Remuneration reforms; by 13 March 2025. 

• FCA; CP25/3: Consultation on further proposals for firms operating public offer platforms 
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• FCA; CP25/2: Further changes to the public offers and admissions to trading regime and the UK Listing 
Rules 

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

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

Recently Closed Consultations 

• CP24/25: Regulatory fees and levies: policy proposals for 2025/26; comments by 24 January 2025. 

• FSB ROC; Changes to CDE Technical Guidance for Consultation; Closes 31January 2025. 

• BOE Consultation on Gilt Repo Facilities - Transitioning to a repo-led operating framework; Closes 31 Jan 
2025 

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

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

 

Weekly Roundups for September 2024 and Prior Compliance Docs 

a.   EVIA Monday Strategy Meeting Agenda; Week 10; 1100 Monday 04th March2025; MS Teams.pdf 

b.  EVIA Monday Strategy Call Agenda & Links; 1100 Monday 24 Feb 2025; Week 09 Ahead.pdf 

c.  EVIA Monday Strategy Call Agenda & Links; 17 Feb; Week 08 Ahead.pdf 
d. EVIA Monday Strategy Call Agenda & Links; 1100 Monday 10 Feb 2025; Week 06 Ahead 

e.  EVIA Monday Strategy Call Agenda & Links; 1100 Monday 02 Feb 2025; Week 06 Ahead.pdf 

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

 

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

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

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

Ends. 
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