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EVIA & LEBA Monthly Compliance Meeting

0830 Wednesday 07th May 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]

K-

Matters arising

Conduct Reporting

1.  Matters Arising and Member Comments/ TdT
a. Recap on RTS24 from April presentation
b. Order Execution Policies - Assuming the Final Report on OEPs comes into play, could
brokers rely on establishing that Best Ex is not owed so no policy is required:
i. Uplift PCs to ECPs for specific markets -impractical as has heavy administrative
burden and needs express consent from clients
ii. Wider and more assertive use of the 4-fold test* — seems feasible, though ideally the
commission would reconfirm its validity as far as we can tell there has been no
official confirmation of its application post MIFD |l
C. MyFCA; FCA launches new portal making reporting easier; 31Mar2025.pdf
2. EVIA & LEBA Compliance Advisory; Regulatory Activities & Initiatives Grid; 0830 Wednesday
07th I\/Iavn2025.pdf
a. Reg Diary; 06 May 2025.pdf
b. Note; April 2025 edition of the Regulatory Initiatives Grid published; 14Apr2025.pdf &
C. Third 2025 JTAG bimonthly call on CMU_SIU; Wholesale Markets reforms & related
_ issues; 16April2025.pdf _
3. FCA Regulation round-up; April 2025; 25Apr2025.pdf & B8 FCA handbook-notice-129;
02May2025.pdf
4. E?A launches 5-year strategy to support growth and improve lives; Our strategy: 2025 to 2030;

5. UK Treasury policy paper on ensuring regulators and regulation support growth updated;
01April2025.pdf
6. Note; EU Savings and Investments Union Strategy Summary: 30Apr2025.pdf & B2 On Making
European capital markets more competitive; 30April2025.pdf
a. eurofi-views-warsaw-2025-1.pdf
7.  Poss working groups next month
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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. Execution Rules Provision?
8. FMSB and EVIA, AFME, FIA 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. NFMC; Managing expectations inside the workplace and out; Jan2025.pdf
9. Market Size
a. Tradeweb Reports April 2025 Total Trading Volume of $57.8 Trillion & Average Daily
Volume of $2.7 Trillion; 06May2025.pdf
b. AFME; Equity Primary Markets and Trading Report; Q12025; 29Apr2025.pdf
C. April 2025 Platforms Report FX Volumes; Records Tumble, mayhem in financial markets;

'O_NZI\/IayZOZS.Qdf
d. The German and Italian government bond markets; The role of banks versus non-
banks; SUERF-Policy-Brief-1146_Abbasi_Miglietta-et-al; 17April2025.pdf

Standing Items

1. Conduct

a. Investment firms’ execution policies: Following consultation, ESMA has published a final report with
draft technical standards on how investment firms should establish and assess the effectiveness their
order execution policies. The standards provide more granular detail on firms’ policies, procedures and
monitoring criteria, as well as circumstances where specific client instructions need to be dealt with.
ESMA has sent the standards to the Commission for adoption.

b. *The Four-Fold Test is a framework used in the context of MiFID to determine whether a client
is legitimately relying on a firm to provide best execution when executing or transmitting
orders. This test is particularly relevant in assessing whether the best execution obligation
applies in a given transaction. Here are the four elements of the test:

I.  Which party initiated the transaction
e If the client initiates the transaction, it is less likely they are relying on the firm
for best execution.
e If the firm initiates or recommends the transaction, reliance is more likely.
ii. Market practice and conventions
e In some markets, it is standard for clients to "shop around" for quotes. If this is
the norm, reliance on a single firm is less likely.
e Conversely, in markets where clients typically depend on a firm'’s pricing,
reliance is more likely.
ii. Relative levels of transparency
e If the client has access to the same pricing information as the firm, reliance is

less likely.
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e If the firm has superior access to market data or pricing, the client may be more
reliant.

iv. The client’s expertise

e A professional or institutional client with significant market experience is less
likely to rely on the firm.

e Aretail or less experienced client is more likely to depend on the firm for
execution quality.

v. This test helps firms determine whether they owe a best execution duty in a particular
scenario. If the outcome of the test suggests legitimate reliance, the firm must take all
sufficient steps to achieve the best possible result for the client.

vi. Commission'’s letter of 19 March 2007 to CESR’s Mr Eddy Wymeersch regarding “Best
execution scope issues under method and the implementing directive”

Vii. - MIFID Supervisory Briefings; Best Execution (CESR back in 2008)
C. Market Abuse draft programme 2025.pdf & B FCA Speech by Therese Chambers; Our agenda
to combat market abuse; 30Apr2025.pdf
i. Market Abuse draft programme 2025.pdf - To access the on-demand version, please click
here and enter your dedicated password: TMA22HJKF

ii. Likely more action across the European Regulators to be pre-emptive on Market Abuse (STORs,
Insider Lists, Market Anomalies etc)

iii. Focus on trading controls — see Dealer requirements on TVs

iv. “Assertive Supervisory Activity” — speed and scale to effect change at firm level

v. Reduced focus on enforcement (2 cases last year opened); increased focus on TV
supervision and controls, especially via (re-) calibration

vi. FCA flagging Italian Bond Futures case decision notice upcoming; patterns of trading
might not be causative but selected

vii. US: Delegation from CFTC to Trading Venues for all but the largest cases: Over 7 years,
CME 850 disciplinary notices: 25% Spoofing ; 15% ‘Failure to Supervise’; 15% ‘Wash
Trading’
viii. EY-market-abuse-survey-report-2024. pdf
d. Latest news — JMLSG;
i. Ministerial approval of JMLSG Guidance
e. Thgkfitness & propriety certification process under SMCR compliance; 06May2025.pdf

I SMCR Reform & Regulatory Trends; Individual Accountability in UK Financial Services
Themes, trends & challenges; 25Mar2025 .pdf
f. Non-Financial Misconduct & FMSB
i. FCAFOI-NFM Survey (FOI data is notoriously hard to unpick and we also do not have all the details
of the original requests.)

1. The FCA stated in this FQI, that, following the NFM survey sent to wholesale brokers,
banks and insurers in February 2024 the FCA has engaged directly (by email or call)
with 40 wholesale insurance firms, 15 wholesale banks and 37 wholesale brokers, and
have proactively engaged with 4 firms (2 wholesale insurance firms and 2 wholesale
banks) in relation to the survey as part of ongoing supervisory work.

2. The FCA has also not opened any investigations as a result of the NFM survey, although
notes that further engagement with firms is planned (presumably the "next steps" we've
been promised by them by the end of June).

ii. Dear Alexander; Following the publication of the FCA's Non-Financial Misconduct Survey
Report on 25 October 2024, the FCA has encouraged industry bodies to maintain
momentum and continue work to address the key issues highlighted in their findings. The
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report identified uneven progress across industry sectors and highlighted areas such as
governance and oversight, surveillance and alignment with regulatory expectations where
further industry action is needed.

iii. Atthe FCA's request, FMSB has agreed to convene a discussion to support this continued
effort. This session will provide a forum for trade associations to share their
interpretations of the findings, identify any work underway or planned, and explore
opportunities for collaboration on priority areas.

iv. We would like to invite a representative from your organisation to attend a session at the
FMSB offices to discuss next steps.

v. Date: Thursday 22 May 2025 Time: 10:00-11:30 Location: Financial Markets Standards
Board, 1st Floor, 4 City Road, Finsbury Square, London ECTY 2AA

vi. The session will provide an opportunity to:

1. Discuss interpretations of the survey findings;

2. Share any initiatives already underway;

3. Identify opportunities for collaboration;

4. Consider any further work that could be undertaken on areas such as
governance and oversight, whistleblowing, surveillance, regulatory references,
use of NDAs, and speak-up culture.

vii. FMSB has included non-financial misconduct as a potential topic for its Conduct and
Ethics Committee in 2025 and welcomes the opportunity to coordinate and support
collaborative industry efforts in this space.

viii. Please confirm the name of your attendee by replying to this email. Do let us know if you
have any questions in advance of the session.

ix. We look forward to your organisation participating in what we hope will be a valuable
discussion. Best regards Myles McGuinness CEO Financial Markets Standards Board
(FMSB); www.fmsb.com

g. The FCA's Regulatory Initiatives Grid includes a number of SMCR-related updates:

i. SMCR review: Formal engagement is planned by the FCA, PRA, and HMT in Q2 2025 (which could
be the long-anticipated Consultation Paper...), with a key milestone identified in H1 2026 (which we
suspect will be the final rules and / or any amendments). By way of reminder, this engagement is
in respect for the broader review of the SMCR, rather than on non-financial misconduct ('"NFM")
(see below for more on that).

i. NFM: The FCA's "next steps" are still expected by the end of June 2025. It doesn't look like any
further formal engagement is planned, nor are there any key milestones identified by the
Regulatory Initiatives Grid, which may mean we won't see any formal rules in the near future.

iii. Extending SMCR to Financial Market Infrastructures ("FMIs"): The Treasury is considering the
outcomes of the broader SMCR review before taking any further action in relation to implementing
the SMCR for FMIs. No further formal engagements or key milestones are identified for this
initiative.

h. MAR/ AMLA scope under EBA Consultation

[N

i. SARs Annual Report 2024; UK Financial Intelligence Unit SARS report published:;
30Mar2025.pdf

J. Failure to prevent fraud; What should you be doing before September; 12Apr2025 .pdf

2. Rule Books
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a. EUT1 - Difficult EU meeting last week on the exclusion of REPO and SFTs from CSDR Art 5.1
(see links)
i. Third Country Bond Settlement under T1
ii. Cutoffs & Trading sessions
iii. Exemptions for SFTs
b. EU Commission seeks feedback on barriers to the integration of EU capital markets;
26Apr2025.pdf
C. EVIA Response to ESMA Consultation on the Amendments to the RTS on Settlement
Discipline; 14April2025.pdf
i. AFME Response; consultation-amendments-RTS-settlement-discipline; ESMA.pdf
ii. CSDC_ISLA Response; consultation-amendments-RTS-settlement-discipline;
ESMA pdf
iii. ESMA24—229244789—5345_SI\/ISG_advice_on_Settlement_DisciDline.odf

d. Comment Letter on PS25_2 & the UK DTO in light of HMT approach to support growth;

04April2025.pdf & FCA policy comments in PS25_2 on DTO and PTRR; 03April2025.pdf
e. MiFIR2 Transparency WG,

i. FCA policy comments in PS25_2 on DTO and PTRR; 03April2025.pdf
ii. Linklaters & AFME: MiFIR, MiFIDIl reforms in the EU & UK: Implementation Guide for firms
operating in wholesale; 02April2025.pdf
iii. MIFIR Level 2 Implementation process and timelines: RTS 2, 3, 22, 23, 24
iv. ESMA'’s final proposal on RTS2 Bond Transparency; Industry Feedback and ICMA
Letter to ESMA & European Commission; 30Apr2025.pdf

V. Note; ESMA Final RTS for establishing &assessing the effectiveness of IFs’ order

execution policies; 12Apr2025.pdf & ESMA35-335435667-6253_Final_Report._-
_MIFID_II_RTS_on_order_execution_policies.pdf

Vi. Note;: ESMA consults on transparency requirements for derivatives under MiFIR

Review; 03April2025.pdf &2 ESMA74-2134169708-
7311_MIFIR_Review_Consultation_Package_4._-
_Derivatives__Transparency_ CTP_Input_Output_.pdf
1. Switching from the double to single volume cap and transparency calculations
(amending RTS 3)
2. A new qualitative regime for Systemic Internalisers - harmonising the
notification content and clarifying the notification procedure (a new ITS)
3. Rules on circuit breakers and operational resilience for trading venues (RTS 7a),
revised due to the application of DORA.

_
Vii. Note; ESMA final report on systematic internaliser ITS, volume cap & transparency

calculations and trading venue RTS; 12Apr2025.pdf & B8 ESMA74-2134169708-
7780_Final_Report_on_SI_notification__volume_cap_and_circuit_breakers.pdf
1. ESMA have adopted an approach similar to our proposal: The requirements in
Article 17 of RTS 7a have also been amended accordingly, prescribing the
establishment of circuit breakers in the form of ‘trading halts, price collars’ only for
trading venues operating a central limit order book or periodic auction trading
system. Whilst all trading venues are subject to the requirement to establish
circuit breakers, those who do not operate a central limit order book or a periodic

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

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

J-

auction trading system are granted some additional flexibility in the design of
those mechanisms
2. ESMA does not propose to include further guidance on outages in RTS 7a as
descriptive guidance on these events is provided in the Opinion on Market
Outages published by ESMA, which has proven an appropriate tool to address the
different practices in terms of communication of outages, we would be inclined to
leave this guidance in the Opinion
viii. ESMA report shows increased data use across EU and first effects of reporting burden
reduction efforts; 30Apr2025.pdf & B ESMA12-1209242288-
856_Report_on_Quality_and_Use_of_Data_2024.pdf

iX. MiFIR and MiFID2 Delegated Acts and RTS.pdf
X. Notes: ESMA Roundtable on LEI: 31Mar2025.pdf
xi. ESMA; Annex to Transparency Opinion:
xii. B Note on Four ESMA MIiFIR Policy Reports: updated 23 Jan2025.pdf & B3 RTS2 Tables:
Dec 2024 xIsx
PF FSMA short press release clarifying certain aspects of the CTP for bonds; 03Apr2025.pdf &

'P_NE ESMA clarifies some aspects of the CTP for bonds; 04Apr2025.pdf
Short Selling; Navigating Regulatory Challenges and Compliance Gaps; 03May2025.pdf
FX Perimeter; FCA meeting in early April: Considering their approach to the FX perimeter in light
of the competitiveness objecting
AFME Trading Venue Questionnaire ; 1-2: 22Feb2025 xlsx & discussion with Deloittes on a
parallel process
i. B Copy of Venue Inventory - Vendor Outreach Questionnaire DRAFT v2; 01Apr2025.xIsx
ii. Can we make Rulebook & ToB segments smart and semantically labelled for client
_ ingestion?
Final Revised BMR; EU Council Adopted; 24March2025; ST-5123-2025-INIT_en.pdf
i. New EU BMR spotlight on non-EU benchmarks & other major changes; 23Apr2025 .pdf

3. Crypo & Digital Assets

IOSCO Report examining the use of Al in capital markets; 04Apr2025.pdf

b. B Note; BIS on Tokenisation; CG for Innovation, Digital Economy; Leveraging tokenisation for
payments and financial transactions; 23Apr2025.pdf & 1] BIS; Tokenisation; Consultative
Group on Innovation, Digital Economy; Leveraging tokenisation for payments and financial
transactions; 23Apr2025.pdf
C. On the intersection of Al and Compliance in Q2 2025; 06May2025.pdf
d. B ESMA75-453128700-
1408_Final_Report MiCA_Guidelines_on_prevention_and_detection_of market abuse.pdf
e. UK Finally Moves on Crypto Regulation; crypto assets, custody & trading venues within UK
rrgqulatorv perimeter through RAO: 02May2025.pdf
f. HMT:; A UK Crypto-assets Regime; 20250428 RAQO_SI_draft policy_note.pdf
g. FCA; dp25-1; Requlating crypto-asset activities; 02May2025.pdf & B FCA Discussion Paper
25_1: Requlating crypto-asset activities; 02May2025.pdf
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h.

I
j
k.
.

Bank of England, together with the FCA, we have launched the Artificial Intelligence
Consortium; 02May2025.pdf

®r FCA Speech; Ruso; Global responses to digital asset requlation; 30Apr2025.pdf
Artificial Intelligence regulation in the bond market; finding the balance; 30April2025.pdf
SEC & SIFMA look towards crypto regulation; 03May2025.pdf

Cryptos Resist Regulation Despite Growing Systemic, FinCrime Risks; 03May2025.pdf

4. FX & Money Markets

a.

o o

AFME Trading Venue Questionnaire ; 1-2; 22Feb?2025.xIsx & discussion with Deloittes on a
parallel process

Bank of Japan Review; Electronic Foreign Exchange Trading (e-FX); Developments in and
implications for the Tokyo FX Market; 04Apr2025.pdf

CFTC Staff Letter No 25_10; FX Products and Packages; 09April2025.pdf

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

April 2025 Platforms Report FX Volumes; Records Tumble, mayhem in financial markets;
02May2025.pdf

5. Reference Data & Reporting Topics rgnd Queries

a.

b.

o

Joint Advocacy on MiFIR Reporting; B Joint trade associations letter to ESMA on MIFIR
transaction reporting; Friday 25April2025.pdf

Notes, Tables, Links & 5 Questions on the AnnaDSB Annual Consultation Paper 2025_26;
03May2025.pdf

i, [ DSB Product Committee 15April2025.pdf
On DRR for the ongoing challenge of meeting reporting regulations; 23Apr2025.pdf
FCA consults on removing certain reporting and notification requirements; cp25-8;

16Apr2025.pdf
DTCC to add MIFID/R service to Global Trade Repository - in the UK by Q1 2026, pending

regulatory approval, and later in the EU. The service will aim to help firms meet transaction-

reporting obligations and offer data quality analytics, monitoring tools and end-of-day reports.

i. Do firms want us to bring in the DTCC to discuss as they have been undertaking a
roadshow?

f.  Follow-on from FCA and ESMA Transaction Reporting Consultations
i. See JTAG Letter — further letter in drafting
ii. None in April, but RIG sets out Q4 CP in UK
g. Transaction Reporting Queries raised in March
i. Nonein April
h. T+1 &Jaskforce
i. Eof T7-Settlement-Cycle-Booklet.pdf
ii. @ EUT+1; 1C 29-4-25 monitoring; 26Apr2025.pptx
ii. 20250429 EUT1-ITC Summary of Conclusions (002).pdf
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Vi.
Vil
Viil.

iX.
X.

EUT1-IC - Technical Workstream Updates 250429 _v2.pdf

B3 EUT1-IC LR - National Specificities Tracker v5 - comments.xIsx

EU & UK T+1 Industry Committee Update Summary & Operational Timetable;
23Apr2025.pdf

Note; UK Accelerated Settlement Taskforce, first Quarterly Review of 2025;

19Apr2025.pdf
T1-in-the-UK_ValueExchange-pulse-survey-key-fidings_28-Mar-2025.pdf

EAST Final-report-Feb-202581.pdf
% UK Accelerated Settlement Taskforce; Q1 Review of 2025; 14Apr2025.pdf

i. Exchange Blocks

Member comments
Noting the comments about US deference from CFTC to the exchanges more and more
nymex-23-1679-bc-tfs-derivatives-ltd-nda-posting.pdf
1. inaccurate execution times and failed to report block trades to the Exchange
within the required time period following execution in various NYMEX Energy
futures and spread markets.
2. failed to diligently supervise its employees by failing to properly advise and train
its employees as to relevant Exchange Rules and Market Regulation Advisory
Notices ("MRANSs”) in a manner sufficient to ensure compliance with the same.

j. Energy and Commodities

I0SCO_C7_CDWG_Questions_for_Roundtable_2025-04-29_MARKET-
PARTICIPANTS.pdf

Eyrther ACER discussion concerning Orders Reporting and Third Countries
ACER-response-PC-derivatives-markets-2025.pdf

Ongoing & Recent Reforms to Commodity Derivatives Regulation in the UK & EU;
%AQF2024.Qdf

V. Notes; Ad hoc webinar with broker OMPs on data reporting; 02Apr2025.pdf
Vi. Bidding_Zone_Review_of_the_2025_Target_Year.pdf & E Should Germany split its
bidding zone; impact of ENTSOE-s Review; 03May2025.pdf
Vii. Jonathan Brearley Speech; wants polarisation to be replaced with an ‘honest
conversation’ about zonal pricing; 17Apr2025.pdf
viii. Financial services regulation & Carbon ETS Markets; The UK perspective;
25Apr2025.pdf
6. Prudential
a. DORA

No updates in April
Still waiting scope of the UK CTP regime

b. FCA TA Roundtable Next Week on IFPR Multi Firm Review if interest to attend; Liquidity Risk
Management Observations paper briefing for Industry Bodies 5 June 13:30-15:00

We have published our Observations on good and poor practices we found during our Multi-Firm
Review on Liquidity Risk Management at Wholesale Firms on the 10 March 2025.

This is the final stage concluding our Multi-Firm Review on Liquidity Risk Management at
Wholesale Firms in scope of the Investment Firms Prudential Regime (IFPR).

We would like to hold a workshop session to go over the details of the paper and to answer any
guestions you may have received from your members on the paper.

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

Meeting ID: 322 354 319 690; Passcode: enQfaH LEBA; leba@leba.org.uk / www.leba.org.uk
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iv. As per previous sessions, we believe an in-person event is more beneficial for both sides and
therefore we do not intend to provide provisions for virtual participation.
v.  We will have staff available after the main sessions should you wish to discuss further.

Vi. Note; FCA's new review of wholesale trading firms' liquidity risks underlines ongoing focus on
financial resilience; 13Mar2025.pdf
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.

FCA publishes summary and insights from Al Sprint: The FCA's insights from its January 2025 Al Sprint
yielded some interesting observations.

i. Participants discussed the opportunities and challenges of Al in financial services and the FCA's
role in enabling firms to embrace the benefits of Al while also managing the risks.

ii. Inthe context of robust processes within firms, one area of focus was the importance of effective
internal governance and clear accountability for Al use cases within firms, including under the
SMCR. Challenges identified include assigning risk ownership, defining controls and establishing
appropriate information flows.

iii. The FCA has also published a speech on how the FCA can help enable the use of Al to support
growth, which touches on many of the insights from the Al Sprint.

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

f
7. Other
a.
b.
C.

i
j-

k.

EVIA Benchmarking Project on Critical Outsourcing

B \MAS refocuses on AML & CFT & Market Abuse in enforcement report; 06May2025.pdf

For MAS: Updated Trading Venues for Derivatives List; Securities and Futures; 31Mar2025.pdf
On FS operational licences, rules and practice standards across Dubai & Abu Dhabi;
06May2025.pdf

London-RMB-business-annual-report_April-2025.pdf

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

SEC Rule Deferrals; The Treasury & Repo Clearing Grace Period; 02May2025.pdf
Derivatives All Day Long; 24_7 Trading; 02May2025.pdf

SEC extends NAR period for SBS Reporting firms & SDR's to November 2029:;

23Apr2025.pdf

[N

CETC issues no-action relief for pre-trade mid-market marks; 12Apr2025.pdf
The Treasury basis trade rears its head again; 09Apr2025.pdf

CFETC Staff Letter No 25_10; FX Products and Packages; 09April2025.pdf
CFETC Staff Issues Guidance on Enforcement Referrals; 22Apr2025.pdf

m. CFTC DMO requested comment on the requlatory treatment and market implications of

perpetual derivatives contracts; Perpetuals_ RFC042125; 23Apr2025.pdf
DMO Consults on a SEF electing to provide trading services on a 24_7 basis;

n.
24_7_RFEC042125; 23April2025.pdf
Microsoft Teams meeting; Click here to join the meeting EVIA; evia@evia.org.uk / www.evia.org.uk
Meeting ID: 322 354 319 690; Passcode: enQfaH LEBA; leba@leba.org.uk / www.leba.org.uk
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Annexes, Links and Details

8. Sanctions & Tariffs

a.  OMFIF; The evolution of US financial sanctions; Thursday 24 April, Roundtable; Daleep Singh, former US
deputy national security adviser, and Eddie Fishman, former US state department official and author of
Chokepoints: American Power in the Age of Economic Warfare, join OMFIF’s US Chair Mark Sobel to explore
the evolution and effectiveness of US financial sanctions.

b. EU Consolidated Sanctions List: PDF -v.1.0 CSV-v.1.0

c. Life after sanctions: Commodity traders, insurers and shipping groups are approaching lawyers for advice
on how to restart trading with Russia.

i. Commodities and shipping groups ask lawyers for sanctions advice on return to Russia; Lawyers
report interest in structuring activities to allow restart of trading with Russian entities; Commodity
traders, insurers and shipping groups are among western companies approaching lawyers for
advice on how to restart trading with Russia, in preparation for a potential lifting of US sanctions
on Moscow.

i. Many western companies appeared to write off their Russian business after the US and Europe
responded to Vladimir Putin's 2022 full-scale invasion of Ukraine with the most expansive
sanctions regime in history.

iii. But US President Donald Trump's pursuit of a rapprochement with Moscow has raised the once-
unthinkable possibility that some restrictions could be relaxed.

d. The UK government on Thursday lifted sanctions on several Syrian institutions, chiefly security and
intelligence related as well as a handful of media outlets. This is the second round of relief London has
offered to the new Syrian regime—the previous iteration, last month, focused mainly on financial and
energy institutions. The UK has been out in front of other Western countries on this subject—the
European Union has suspended but not lifted many of its sanctions and the US has been more reticent.

e. Update to the UK Sanctions List: Syria Regime; 24 April, the UK Government has revoked 12
designations made under the Syria (Sanctions) (EU Exit) Regulations 2019. These entities are no longer
subject to asset freezes or director disqualification sanctions under the UK's autonomous Syria
sanctions regime.

f. 24 April, the UK Government announced a new package of trade sanctions under the Russia Regime;
This wide-ranging package includes export bans on products including chemicals, electronics,
machinery, plastics, and metals, further restricting Russian access to UK goods. This aligns UK
sanctions with international partners, including the European Union.

g. Ex-Russian Politician Convicted Of Breaching UK Sanctions A former Russian politician once
appointed by President Vladimir Putin to office in occupied Crimea was convicted of breaching U.K.
sanctions in a London court on Wednesday. Read full article » |

9.  Latest FCA & BOE Policy Development updates

.P-.\E UK & Swiss Regulatory & Political News; Week 14; 31st March 2025 to 05th April 2025.pdf

EDF UK & Swiss Regulatory & Political News; Week 15; 07th April 2025 to 12th April 2025.pdf

PnE UK & Swiss Regulatory & Political News: Week 18; 28th April 2025 to 03rd May 2025.pdf

UK & Swiss Regulatory & Political News: Week 17; 22nd April 2025 to 26th April 2025 pdf

UK & Swiss Regulatory & Political News; Week 16; 14th April 2025 to 19th April 2025.pdf

Bank of England, together with the FCA, we have launched the Artificial Intelligence Consortium;

%May2025.gdf

g. BOE, FCA Joint CP 25_5; Margin-requirements-for-centrally-cleared-derivatives-amendments-to-
bts-2016-2251-consultation-paper.pdf
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BOE; Minutes; Money Market Committee meeting; March 2025; 25Apr2025.pdf

BOE; Minutes; SONIA stakeholder-advisory-group-20-march-2025.pdf

FCA consults on removing certain reporting and notification requirements; 16Apr2025.pdf
FCA handbook-notice-129; 02May2025.pdf

FCA policy comments in PS25_2 on DTO and PTRR; 03April2025.pdf

FCA published annual work programme 2025_26: 09Apr2025.pdf

FCA Reqgulation round-up; March 2025.pdf

FCA Speech by Therese Chambers; Our agenda to combat market abuse; 30Apr2025.pdf
FOFl FCA Speech; Ruso; Global responses to digital asset requlation; 30Apr2025.pdf

FCA; dp25-1; Regulating cryptoasset activities; 02May2025.pdf & E2H FCA Discussion Paper 25_1;
Regulating cryptoasset activities; 02May2025 pdf

FoF Financial services regulation & Carbon ETS Markets; The UK perspective; 25Apr2025.pdf
FoF Note; UK Accelerated Settlement Taskforce, first Quarterly Review of 2025; 19Apr2025.pdf
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UK Government

FoF HMT:; A UK Cryptoassets Regime; 20250428 RAQ_SI_draft_policy_note pdf

PH\_F Reflections on the UK Gilts ~Event~ towards Boosting Resilience; 02May2025.pdf

For UK Finally Moves on Crypto Regulation; cryptoassets, custody & trading venues within UK regulatory
'erimeter through RAO; 02May2025.pdf

UK Treasury policy paper on ensuring regulators and regulation support growth updated;

01April2025.pdf

o

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

E EVIA Prudential Roundup; Week 14; 31st March 2025 to 05th April 2025.pdf

£ EVIA Prudential Roundup; Week 15; 07th April 2025 to 12th April 2025.pdf

EVIA Prudential Roundup; Week 16; 14th April 2025 to 19th April 2025.pdf

FOfl FVIA Prudential Roundup; Week 17; 22nd April 2025 to 26th April 2025.pdf

EVIA Prudential Roundup; Week 18; 28th April 2025 to 03rd May 2025.pdf

|

S
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FCA TA Roundtable Next Week on IFPR Multi Firm Review if interest to attend; Liquidity Risk Management

Observations paper briefing for Industry Bodies 5 June 13:30-15:00

i. We have published our Observations on good and poor practices we found during our Multi-Firm
Review on Liquidity Risk Management at Wholesale Firms on the 10 March 2025.

ii. This is the final stage concluding our Multi-Firm Review on Liquidity Risk Management at
Wholesale Firms in scope of the Investment Firms Prudential Regime (IFPR).

iii. We would like to hold a workshop session to go over the details of the paper and to answer any
guestions you may have received from your members on the paper.

iv. As per previous sessions, we believe an in-person event is more beneficial for both sides and
therefore we do not intend to provide provisions for virtual participation.

v.  We will have staff available after the main sessions should you wish to discuss further.
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Find a local number |
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Vi Note; FCA's new review of wholesale trading firms' liquidity risks underlines ongoing focus on
financial resilience; 13Mar2025.pdf

g. BIS; rppb2504; statistical release; International banking statistics &global liquidity; 02May2025.pdf
h. BOE, FCA Joint CP 25 _5: Margin-requirements-for-centrally-cleared-derivatives-amendments-to-bts-2016-
2'_251—consultation—oaoer.odf
i. CMORG - Cloud-Hosted Data Vaulting Good Practice (Final) - February 2025 - TLP CLEAR.pdf
. CMORG - Third Party Exit Plan Template (Final) - February 2025 - TLP CLEAR.pdf
k. CMORG - Dynamic Scenario Library (Final) - March 2025 - TLP CL EAR.pdf
[. B Cyber Resilience; CMORG Newsletter; April 2025.pdf
m. EC adopts proposal to amend CRR in relation to SFT stable funding factors; 04Apr2025.pdf
n. [EIFSB chair letter to G20 Finance Ministers; 23April2025.pdf
o. OCC discloses cybersecurity incident as Barr discusses impact of Al; April 14th 2025.pdf
p. OMEIF; Capital crunch stifles entrepreneurs in low-income economies; 12Apr2025.pdf
g. B OMEFIF; Diversity of thought engenders better outcomes for commercial banks; 03May2025.pdf
r. BB UK operational resilience regime starts to bite; 03Apr2025.pdf
S. Uncleared-Margin-Spotlight-Review_May-2025; FMSB.pdf
t.  10SCO; Report examining the use of Al in capital markets; 04Apr2025.pdf
12.  EU Rules and ESAs
a. = Furopean Regulatory & Political News; Week 14; 31st March 2025 to 05th April 2025.pdf
b. B Furopean Regulatory & Political News; Week 15; 07th April 2025 to 12th April 2025.pdf
C. European Regulatory & Political News: Week 16: 14th April 2025 to 19th April 2025.pdf
d. EoE European Regulatory & Political News: Week 17: 22nd April 2025 to 26th April 2025.pdf
e. B Furopean Regulatory & Political News; Week 18; 28th April 2025 to 03rd May 2025.pdf
f. 20250521 Capital Markets Day - Invitation and program.pdf
g. 2025-markets-integration-supervision-consultation-document_en.pdf
h. EX A&O Note; EMIR3 impact-on-cleared-otc-derivative-markets; 03May2025.pdf
i. EDF EC adopts proposal to amend CRR in relation to SFT stable funding factors; 04Apr2025.pdf
. ECB; Digital euro; The future of money; Slides by Piero Cipollone; 11Apr2025.pdf
k. ECB: Interest rate analytics; Slides for intervention by Philip Lane; 01TApr2025.pdf
[ ECB: Reviving growth in the euro area; Presentation by Isabel Schnabel; 04Apr2025.pdf
m. EE ECON-PR-770091_EN: regards a shorter settlement cycle in the Union; 12Apr2025.pdf
n. EE FSMA makes recommendations to simplify ESG disclosure rules for benchmarks administrators;
12Apr2025.pdf
0. ESMA publishes annual transparency calculations for non-equity instruments & bond liquidity data:;
30Apr2025.pdf
p. ESMA report shows increased data use across EU and first effects of reporting burden reduction
efforts; 30Apr2025.pdf
q. ESMA short press release clarifying certain aspects of the CTP for bonds; 03Apr2025.pdf
r. ESMA Workshop 2025-03-31.pdf & 2025-03-07_EUID-LEl-mapping_v1.0_final.pdf & ESMA
workshop - EBA experience with EUID_L El.pdf
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ESMA'’s final proposal on RTS2 Bond Transparency; Industry Feedback and ICMA Letter to ESMA &
European Commission; 30Apr2025.pdf

ESMA12-1209242288-856_Report_on_Quality_and _Use _of Data 2024 pdf
ESMA24-225943895-362_Verena_Ross__Keynote_Speech_at_the ATVP_Capital_Markets_Day.pdf
OFl ESMA24-229244789-5281 SMSG_SoC_February 2025.pdf
ESMA24-229244789-5297_SMSG_Advice_on_knowledge_and_competence MICA.pdf
ESMA24-229244789-5297_SMSG_Advice_on_knowledge_and_competence MICA.pdf
ESMA24-229244789-5345_SMSG_advice_on_Settlement_Discipline.pdf
ESMA24-229244789-5345_SMSG_advice_on_Settlement_Discipline.pdf
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. BB ESMA75-453128700-

1408 Final Report MiCA_Guidelines_on_prevention_and_detection_of market abuse.pdf

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

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

. EU Omnibus Simplification Package introduces CBAM changes to reduce disproportionate

administrative costs; 24Mar2025.pdf

EU Parliament April plenary; Shaping a more resilient and competitive EU; 07Apr2025.pdf
eurofi-views-warsaw-2025-1.pdf

European Commission consults on review of Cybersecurity Act; 14Apr2025.pdf

IMFC Statement by Christine Lagarde meeting; 51st IMF Spring Meetings, 25 April 2025.pdf
Joint_Committee_Update_on_risks_and_vulnerabilities_in_the_EU_financial_system_-_Spring_2025.pdf
MIFIR and MiFID2 Delegated Acts and RTS.pdf

Note; ESMA consults on clearing thresholds und'e_'r\El\/IIR 3; 08Apr2025.pdf & ESMA consults on

clearing thresholds under EMIR 3; 12Apr2025.pdf & ESMA74-1049116225-
632_Consultation_Paper_Clearing_Thresholds_EMIR_3.pdf

Note; ESMA consults on transparency requirements for derivatives under MiFIR Review:;

03April2025.pdf & ESMA74-2134169708-7311_MiFIR_Review_Consultation_Package_4_-
_Derivatives__Transparency_CTP_Input_Output_.pdf
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Note; ESMA final report on systematic internaliser ITS, volume cap & transparency calculations and

trading venue RTS; 12Apr2025.pdf & ESMA74-2134169708-
7780_Final_Report_on_SI_notification__volume_cap_and_circuit_breakers.pdf

Note; ESMA FI'QEI RTS for establishing &assessing the effectiveness of IFs’ order execution policies;
12Apr2025.pdf & B FSMA35-335435667-6253_Final_Report_-
_MIFID_II_RTS_on_order_execution_policies.pdf

For Note; EU Savings and Investments Union Strategy Summary; 30Apr2025.pdf

P Notes: ESMA Roundtable on LEI; 31Mar2025.pdf

OMEFIF; EIB issues ‘gold standard’ for green bonds; 19Apr2025.pdf

OMEFIF; EU's ‘'new economies’ mustn't be strongarmed by tariffs; 19Apr2025.pdf

i EOF OMFIF; Flows into Bunds and European sovereigns will remain consistent; 26Apr2025.pdf

- On Making European capital markets more competitive; 30April2025.pdf

- Qualification of fractional shares under MiFID II; ESMA Letter to the EC; 12Apr2025 pdf &- ESMA75-
1505669078-7105_Letter to the EC on_the classification_of fractional shares (1).pdf

Statement of Rate Cut; 17Apr2025; ecb.ds250417~e613e58d41.en.pdf
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Microsoft Teams meeting; Click here to join the meeting EVIA; evia@evia.org.uk / www.evia.org.uk

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

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

Phone Conference ID: 457 529 657#

Find a local number |
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WW. The euro area in April 2025;Philip R. Lane; the [IF Global Outlook Forum, Forging Growth in a Time of
Transition; 24Apr2025.pdf

xX. ESMA EI Newsletter_February_and_March_2025.pdf

yy. ESMA; Annex to Transparency Opinion:

zz. FIX Draft; EU settlement discipline - final for review; 12Apr2025.pdf

aaa. Linklaters & AFME; MiFIR, MiFIDII reforms in the EU & UK; Implementation Guide for firms operating in
wholesale; 02April2025.pdf

13.  Conduct/ Reporting/ Enforcement/ PFOF

Conduct, Sanctions and Enforcement News: Week 14; 31st March 2025 to 05th April 2025.pdf
Conduct, Sanctions and Enforcement News; Week 15; 07th April 2025 to 12th April 2025.pdf
Conduct, Sanctions and Enforcement News: Week 16; 14th April 2025 to 19th April 2025.pdf
Conduct, Sanctions and Enforcement News: Week 17; 22nd April 2025 to 26th April 2025.pdf
Conduct, Sanctions and Enforcement News: Week 17; 22nd April 2025 to 26th April 2025.pdf
Conduct, Sanctions and Enforcement News: Week 18; 28th April 2025 to 03rd May 2025.pdf

Actions & Implementation under the UK T+1 Code of Conduct; EY; 24Apr2025.pdf
é'l\,lditin(] FCA regulated firms; Auditors’ reporting obligations, a quick reference guide; 23Apr2025.pdf

Derivatives-Service-Bureau-Latest-Newsletter-April-2025.pdf & AnnaDSB Annual Consultation Paper
2025/26; 30 April 2025 until 30 May 2025 & DSB Annual Consultation Paper for 2026.

i DSB Product Committee 29April2025.pdf

K. EBA Consultat'ign Paper on Response to Call for Advice new AMLA mandates; 06March2025 to
qune2025.pdf & EBA consults on draft RTS under EU's new AML package; 05Mar2025.pdf

Failure to prevent fraud; What should you be doing before September; 12Apr2025 .pdf

FCA Speech by Therese Chambers; Our agenda to combat market abuse; 30Apr2025.pdf

Market Abuse draft programme 2025.pdf

MyFCA; FCA launches new portal making reporting easier; 31Mar2025.pdf

Notes; ESMA Roundtable on LEI; 31Mar2025.pdf

nymex-23-1679-be-tfs-derivatives-ltd-nda-posting.pdf

On DRR for the ongoing challenge of meeting reporting regulations; 23Apr2025.pdf
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SMCR Reform & Requlatory Trends; Individual Accountability in UK Financial Services Themes, trends &

S.
challenges; 25Mar2025 .pdf
1. The new Three Lines Model; a step forward for risk and compliance; 2020 IIA Update.pdf

14. Cybercrime/ AML/ KYC/ Reg Tech
a. JMLSG Update
i. Ministerial approval of JMLSG Guidance
1. JMLSG has received HM Treasury Ministerial approval of its guidance material as
published in September 2024 (Part Il Sector 18), October 2023 (Part | Paras 5.3.129A-C)
and July 2023 (Part | Para 5.3.89). All revisions are available under the “Revisions” tab
under “Guidance”

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

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

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

Phone Conference ID: 457 529 657#
Find a local number |
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https://teams.microsoft.com/l/meetup-join/19%3ameeting_YTE4ZTIyZTktYjY3YS00NTI4LWE4NGUtNDY1NjMyYTI0YWVl%40thread.v2/0?context=%7b%22Tid%22%3a%22b4edac2d-cf5f-4d9f-8314-547f5b91f142%22%2c%22Oid%22%3a%22af31921d-a4b0-4a6d-aabc-027c0e460c3e%22%7d
tel:+442045266312,,457529657
tel:+442045266312,,457529657
https://dialin.teams.microsoft.com/27d668af-6fb0-49a7-b460-4c013cf3af53?id=457529657
mailto:evia@evia.org.uk
mailto:leba@leba.org.uk
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ERJUTF8jpXZChP0r-6ajgZ4BuTsgegahyMA62fc05UVWdg?e=iBGe6N
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ERJUTF8jpXZChP0r-6ajgZ4BuTsgegahyMA62fc05UVWdg?e=iBGe6N
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcGvyHhXG1dNiE954OejuLMBEMTmDdH_tvBxlKi-ewcrZQ?e=9wDRwL
https://wmbaleba.sharepoint.com/sites/Users/Shared%20Documents/amcdonald/WMBA%20Files/Standardized/esma70-155-10816_annex_to_transparency_opinion_csv.csv
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EVRQGupmPNdPsr_LA_W7Y9cBdK16xcoDz58cmihGt4dgOQ?e=zeUnKw
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EVcZ6nz28MVOvoO0nTGn8_MBfxj8io_GAT_fcScOlSXIXg?e=nDgBmi
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EVcZ6nz28MVOvoO0nTGn8_MBfxj8io_GAT_fcScOlSXIXg?e=nDgBmi
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EW5vnAnYXeREq4bcjVWyjCUB5O-QikObjZXPgx_3-ugU3g?e=eP7hdu
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ERC4EkYDTDpEmHopaDpnVKoBSsYI6d6U048dE5ryyAP2ww?e=kZi95d
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EQ20PiidN0ZCq8xSrV5pQUABfE23kaW2pyWQFxt8L5oBJg?e=ZX8xIX
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ER4Oe7bnRmhBt_wgKBTbMSABDljbFbZAQoxGLcpzURWZ3A?e=Hvgjm6
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ER4Oe7bnRmhBt_wgKBTbMSABDljbFbZAQoxGLcpzURWZ3A?e=Hvgjm6
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ESSDXO3KBr1Bgy1Rv9mR-zABBnJ6nYVxLXOBZHGxK9o5TQ?e=ukhLFJ
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EWz9-uHLbo9FmCRK_FSUV5cBbRoJdCNNY7o7eMivImJ_bA?e=dzdWFD
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EV9HBB0tgylKq0aXro-QAEwB3zDFP2EXANWFUaKDAAed1g?e=ogIZnw
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ETvwXTZvJG1DsMx76K6NsLEB6npHG3MTYLINYvQfIdncpA?e=ftbl45
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcWtg6VaDFdAryCFjWg4cbAB2RC--YtsOcMXChU1Yjvoxg?e=cAQ9ps
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcWtg6VaDFdAryCFjWg4cbAB2RC--YtsOcMXChU1Yjvoxg?e=cAQ9ps
https://wmbaleba.sharepoint.com/sites/Users/Shared%20Documents/amcdonald/WMBA%20Files/This%20Weeks%20Articles/a.%09https:/www.anna-dsb.com/download/dsb-annual-consultation-paper-for-2026/?wpdmdl=36082&refresh=681a00c95c73e1746534601&ind=1746015592118&filename=DSB-Annual-Consultation-Paper-for-2026.docx
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EYPgNRYpIERPhaASMRVGDYYBcvKCRRIEqU0-qffZQ6LFxA?e=eeTrSz
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EQ-EGNBvJqpBjc2xwYj1OfYBYoHn_nXxduDsa3_RsWWItA?e=ghPJDs
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EQ-EGNBvJqpBjc2xwYj1OfYBYoHn_nXxduDsa3_RsWWItA?e=ghPJDs
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EfycNVGqPF1Hh0ub_peWrzwBDhfLIzCu9aaUwqNvgrE3Lg?e=aWDhLe
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ETG7xW1vuZRDtaxzm4QmWVIBGFdXJHs7EaIkCwwr5bioxg?e=9gfqKu
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EapKv0dZx25Gtqq0QWR__FUBmFiV3CxRY9gdu9akVwtXWw?e=8LHlLR
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbBBQanEx1NNh-xb-kubG2oBdpoVkyAjtFziOwLxhmjxMA?e=JwaDCx
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EZz9rlUakRREnX-tlxWNiwYBVIROW8qPneqyguHEiYIaRg?e=8y70io
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EfXj_FL_kHtPlmgwpFCVNSwBH_F3cosZA1_gUZn5RCZfsQ?e=asUvyd
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EYJUkHW42XdCsVAgea5wUkMB65HQIIVi6L25hqY6s162xg?e=CVIQ7f
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EdiCbm2mox9KiyCO_D4VfscBOrmp3rdu2VlfYer6eSfD3Q?e=eZKpc2
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EfaYtgQcXXpBjoz8-R8RgxQB8k-BDPNmOngbmkgyW1LInQ?e=OvWBCJ
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EfaYtgQcXXpBjoz8-R8RgxQB8k-BDPNmOngbmkgyW1LInQ?e=OvWBCJ
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ed4RMjPEulNMu8axy-vQm1cBvRtegKqmzvnGRrpnDpUaRA?e=BlALJK
https://www.jmlsg.org.uk/news/
https://www.jmlsg.org.uk/latest-news/ministerial-approval-of-jmlsg-guidance-7/
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ii. Didn't respondto JMLSG Consultation — Part |
P CMORG - Cloud-Hosted Data Vaulting Good Practice (Final) - February 2025 - TLP CLEAR.pdf

EOF CMORG - Third Party Exit Plan Template (Final) - February 2025 - TLP CLEAR.pdf
CMORG - Dynamic Scenario Library (Final) - March 2025 - TLP CLEAR.pdf

O Cyber Resilience; CMORG Newsletter; April 2025.pdf
UK; New co-operation guidance issued by the SFO; 30Apr2025.pdf

SARs Annual Report 2024; UK Financial Intelligence Unit SARS report published; 30Mar2025.pdf
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15. ESG Topics, D&l & Disclosures

a. OMEFIF; Europe is scaling back on sustainability regulations; 07Apr2025.pdf

16. Energy & ACER

FOFl Energy and Commodities Roundup; Week 14; 31st March 2025 to 05th April 2025.pdf

H Energy and Commodities Roundup; Week 15: 07th April 2025 to 12th April 2025.pdf

Energy and Commodities Roundup; Week 16; 14th April 2025 to 19th April 2025 pdf

FoF Energy and Commodities Roundup; Week 17; 22nd April 2025 to 26th April 2025.pdf

EoF Fnergy and Commodities Roundup; Week 18: 28th April 2025 to 03rd May 2025.pdf
2025-ACER-Gas-Key-Developments-winter.pdf

ACER-response-PC-derivatives-markets-2025.pdf
Aurora_Apr25_EU_H?_European_Hydrogen_Market_Report_webinar_public.pdf
Bidding_Zone Review_of the 2025 Target Year.pdf

Energy Traders Europe - CR Sections 1 2 and 6 (Enhances Supervision).pdf
energy-traders-europe-submission-commodity-derivatives-consultation-apr2025.pdf

EU Omnibus Simplification Package introduces CBAM changes to reduce disproportionate administrative
costs: 24Mar2025.pdf

FIA_ISDA Submitted Response to EC Commodities CP 22 April 2025.pdf

Financial services regulation & Carbon ETS Markets; The UK perspective; 25Apr2025.pdf

|[EA GasMarketReport,Q2-2025.pdf
I0SCO_C7_CDWG_Questions for_Roundtable 2025-04-29_ MARKET-PARTICIPANTS. pdf

Jonathan Brearley Speech; wants polarisation to be replaced with an ‘honest conversation’ about zonal
f,l[jCi”Q3 17Apr2025.pdf

r. LEBA ooini'_okn on Guarantees of Origin under the scope of MiFID Financial Instruments: 02April2025

[Clean].pdf & B2 UPI-CO-FWD-061-1.pdf

[N

S. Madrid says more cables to France would boost energy grid security; Iberian peninsula hit by massive
blackout; 28Apr2025 .pdf
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1. Note; European Power Derivatives; An Explainer; 02May2025.pdf
s
u. Notes; Ad hoc webinar with broker OMPs on data reporting; 02Apr2025.pdf
[,
v. 2 REMIT-30th-edition-QAs.pdf
W, Should Germany split its bidding zone; impact of ENTSOE-s Review; 03May2025.pdf
Microsoft Teams meeting; Click here to join the meeting EVIA; evia@evia.org.uk / www.evia.org.uk
Meeting ID: 322 354 319 690; Passcode: enQfaH LEBA; leba@leba.org.uk / www.leba.org.uk
Or call in (audio only); +44 20 4526 Warnford Court, 29 Throgmorton Street, London, EC2N
6312,457529657# United Kingdom, London 2AT+44 (0)207 947 4900

Phone Conference ID: 457 529 657#
Find a local number |
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https://teams.microsoft.com/l/meetup-join/19%3ameeting_YTE4ZTIyZTktYjY3YS00NTI4LWE4NGUtNDY1NjMyYTI0YWVl%40thread.v2/0?context=%7b%22Tid%22%3a%22b4edac2d-cf5f-4d9f-8314-547f5b91f142%22%2c%22Oid%22%3a%22af31921d-a4b0-4a6d-aabc-027c0e460c3e%22%7d
tel:+442045266312,,457529657
tel:+442045266312,,457529657
https://dialin.teams.microsoft.com/27d668af-6fb0-49a7-b460-4c013cf3af53?id=457529657
mailto:evia@evia.org.uk
mailto:leba@leba.org.uk
https://www.jmlsg.org.uk/news/jmlsg-consultation-part-i/
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Edpf98NhjQNCpIPXuZ6ieYwB89KbrOxE3vRWCrE_oyyvjw?e=6r2aDO
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ET5Dd_nSy7REjRVlCXwQxxsB83qKc3fFeJlS24xzaMNWXA?e=cXIkr9
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ERRxDlDB_IxGkjWl3rPsHk4BCOpv5Qlg58m8WpA4aW72ag?e=PMs8KP
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EbfD1D63colGub6vX4t8BnkB7ddxOW5mciDTE2qzXvjI7A?e=qH5eHi
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ETPvjg6ufdlDi_DNOfvQZpgBS3erJLMfw6ypCQJnVphzCw?e=HcaCP2
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ESfHbCZ0geBBnJ32m3AwHl0BvcbzPdl6aoBkarxFxMffjg?e=1hridl
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcBaNJrNPJZHpMEtG3JvGWYBumwzcHPJ48Tt1n8C5TNy1g?e=8Pg1BF
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EQNimQVraMZDpwE5TK4i26IBgTv3EbT5k2HrV5Ah1yzztw?e=WSmMYk
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EaOUZOZkZNFMiKdO1wFRGkkBRtUde07zhmX7tg_DyrpFUQ?e=YDPfAH
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ESK3iPVXNuxKvPFiuQEvNL8BSZZ1qR0w9kKEpCMo-SiOUw?e=CJzvk4
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ETfxlV54vKtHss6WkfKCetMB5BFcvroF0e2G25YjWUmMBQ?e=RoSBSj
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EWbCNW-iRolIgXkcoMvdVlEBE8ihBWelA9N1CsYV-vJ9iQ?e=lZBb2K
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ESCyDIv52CNMj-EqV6nbrS8BndBRG1Iz76KQbOe5-t-eWQ?e=DU0WdC
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ESTXGIRzSTBLrses60GbMmEBAn7j9EcyYVrtaQyaYlcFcw?e=mNAqzi
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EcN35unDLMpPr5pK4DImGcQBTje7xotjQ0jA7WC4Xg5yWg?e=E6kkT1
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EeSo_pSTSpVGplnaNGebSM8BoDedgVue0hV9w-4ZFOSlLA?e=jWdBR6
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ES_u997wT_ZNgwMxEEEmT-IBvBqqAyKWOoTFNgpDNHfEFQ?e=xaEicx
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EVdjYQi7yQJEnvI1ISQeM2QB6nSWdECde2kqpdHf4wH1pg?e=1AbMyW
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ETcVyjCPzE1IkICodTcl7AcB6BTz-P5r_voCEy82k3thhg?e=zmZ0OQ
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ETcVyjCPzE1IkICodTcl7AcB6BTz-P5r_voCEy82k3thhg?e=zmZ0OQ
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EfKQoWdClxtOuRL8DN1VjlkBv2_cTK-Q2yoL5fm3aAxBTA?e=6due0E
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EX_k93MDq1BDrhqZ4guh2ZABU78IGNQQWIt_iIoIJX1Hww?e=1QLiAS
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EeRChZ0a-VJOv7MZGzz1xJ8B1GstdCVzFJmMRIS9WCi5xw?e=9P584b
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EdBLNgGNML9Mn-BEuRTtDDkBWkQDYEYIU4j7uKg9fofrkA?e=JmDDMK
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ERHyodKSXW1ItTBxJSxp7ngBVDqdaljS_ySdz3JxzhT9mQ?e=yyYCGk
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ERHyodKSXW1ItTBxJSxp7ngBVDqdaljS_ySdz3JxzhT9mQ?e=yyYCGk
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EdYWP7DYdyhGhfroWVjmujsBI1m1rk227AG84IwcP_tffw?e=kxUnmT
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EdYWP7DYdyhGhfroWVjmujsBI1m1rk227AG84IwcP_tffw?e=kxUnmT
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EW474XsErWVEiPCYezktms0BEEO8VpBHfiaro58v09_Frw?e=YZf9qN
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ERa9QMvL5U1IjjisWIXsxj8BDN3F09QUx87VFVBNg--pIg?e=ERwXzR
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ERa9QMvL5U1IjjisWIXsxj8BDN3F09QUx87VFVBNg--pIg?e=ERwXzR
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ea7V-GJQYpxMny2AeVzgAX0BPGoJDFgQga9OrwTTn0XdWQ?e=7Fbm1k
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EXM14SAfSQVGmWuLjjf7EVcBnVXwMvQP-FB83-vvvvZb9w?e=bbPCr6
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Eb5cE8CsaNJDjn-O42_HfFwBKEj7luJJrWse-CTkzpaGdQ?e=aQPBop
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Ea1dDQF_2yVMgfdhywC5rNkBwnBwZT3NrfxHmaiYzETDug?e=scTeNQ
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To consider the differences & similarities between the US & EU power markets; 23Apr2025.pdf

EVIA & LEBA Response; EU Targeted consultation review functioning of commodity derivatives markets &

spot energy markets; 23Apr2025 .pdf

The Future of Investment; — Carbon Markets & Renewables; GMEX; 04April2025.pdf

System Generated Orders

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

3 | Treating Comms Platforms such as Unlikely.
Trayport as REMIT “TMS” Would remove the Order requirements from OMPs under
Art 8.1
4 | Whatis an “order” & obligations for RM Mirror the MiFIR approach: Segregate treatment of:
Blocks 1. Trades
(i.e. loose interests by overseas clients may 2. Firm and dealable Orders and Alol’s
not be characterized as an “order” in Remit 3. Indications and Levels
terms, despite the interest leading to a
match or allege)
5 | Whatis an “order” & obligations for RM For RM Blocks; The arranging PPAT should not be required
Blocks (II) 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
LEl and ACER Code
12 | ACER Code Can ACER set out the limitations if any for clients seeking
to trade WEPs who do not yet have an ACER Code
13 | Value of MIC in Equias Reporting Indicates to Equias if the trade is EMIR reportable
No other use in REMIT Reporting per se (?)
14 | Can a trade be reportable under both Yes, for non-WEP C6, C7, C10
MiFID2 and REMIT2

15 | Can a trade be reportable under both Likely No — but perhaps at the choice of the OMP-RRM?
EMIR3 and REMIT2 ACER to decide

16 | Commission proposals for MiFIR Can ACER set out how they consider these may change the
Commodity derivatives per Draghi scope and approach to REMIT reporting {if any}

17 For Other than the singular RRM

Any [P issues rising from the Equias
system proposals

How and when should the RRM make reporting data
available back to MPs “on request”
Scope and Approach to ACER Fees?
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FOF 110425 EU T+1 Trading Workstream conference call - Supporting documents_v4.pdf

(.Y

EDFI 2025 03 28 - EUT1 SFT workstream meeting - minutes.pdf

20250331 EUT1-ITC Summary of Conclusions.pdf

20250429 EUT1-ITC Summary of Conclusions (002).pdf

250411 - EU T+1 Trading Workstream - Call Summary and Action Points_Final.pdf
87250411 EU T+1 Trading Workstream conference call - Supporting documents_v4.pptx
250411 T+1 Trading Workstream - Trading venue survey result_V2.pdf

Actions & Implementation under the UK T+1 Code of Conduct; EY; 24Apr2025.pdf
AST-Final-report-Feb-202581.pdf

EDF ECON-PR-770091_EN:; regards a shorter settlement cycle in the Union; 12Apr2025.pdf

[,

B FU T1 FX paper v1.4; 12Apr2025.pdf

© EU T1 FX paper v1.6.pdf

PH\E EUT+1; IC 29-4-25 monitoring; 26Apr2025.pdf

@ EUT+1; IC 29-4-25 monitoring; 26Apr2025.pptx

EUT1; FX Summary; 12Apr2025.pdf

EUtT: Repo WG session minutes; 17Apr2025.pdf

@ EUT1-IC - Technical Workstream Updates 250337.docx

5 EUT1-IC - Technical Workstream Updates 250414.pdf

%1 EUT1-IC - Technical Workstream Updates 250429_v2.pdf

B3 EUT1-IC LR - National Specificities Tracker v5 - comments.xlsx

B FUT1-IC; SteerCo Meeting: Technical Workstream Updates 29Apr2025.pdf
Pﬂ\% Note; UK Accelerated Settlement Taskforce, first Quarterly Review of 2025; 19Apr2025.pdf
Questions to the SFT workstream (for discussion); 04Apr2025.pdf

T+0 or T+1; Repo WG; 25Apr2025.pdf

T+1; The impact on bond market trading; 30Apr2025.pdf
T1-in-the-UK_ValueExchange-pulse-survey-key-fidings_28-Mar-2025.pdf
T1-Settlement-Cycle-Booklet.pdf

UK Accelerated Settlement Taskforce; Q1 Review of 2025; 14Apr2025.pdf
EU & UK T+1 Industry Committee Update Summary & Operational Timetable; 23Apr2025.pdf
EU T+1 Trading Workstream 11_04; Request for Trading Volumes Draft.pdf

FIX Draft; EU settlement discipline - final for review; 12Apr2025.pdf

18. Market Regs: MiFID2.2/ MiFIR/ EMIR/ SFTR / CSDR

Market Regs, Post Trading and Benchmarks News & Events; Week 14; 31st March 2025 to 05th April

a.
2025.pdf
[,
b. Market Regs, Post Trading and Benchmarks News & Events; Week 15; 07th April 2025 to 12th
April 2025.pdf
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Market Regs, Post Trading and Benchmarks News & Events; Week 16; 14th April 2025 to 19th April

C.
2025 pdf
d. Market Regs, Post Trading and Benchmarks News & Events; Week 17; 22nd April 2025 to 26th April
2025.pdf
e. Market Regs, Post Trading and Benchmarks News & Events; Week 18; 28th April 2025 to 03rd May
'2_925‘Qdf _
f. 2025 Global Regulation Horizon Scanning; 24Mar2025.pdf & B8 62926-glo--regulation-around-the-world-
issue-14-v5.pdf
g. 2025-04-15-L etterESMA-TR_AFME Draft for Cosignatories.pdf
h. Actions & Implementation under the UK T+1 Code of Conduct; EY; 24Apr2025.pdf
i. AFME; Equity Primary Markets and Trading Report; Q12025; 29Apr2025.pdf
j. Bank of Japan Review; Electronic Folgsiqn Exchange Trading (e-FX); Developments in and implications for
the Tokyo FX Market; 04Apr2025.pdf & Note; BoJ Paper; e-FX Developments in and implications for the
Tokyo FX Market; 04Apr2025.pdf
K. BIS;BOE; Synchronous settlement in central bank money; Meridian; Simplifying Transactions Innovation;
25Apr2025.pdf
l. BOE:; Minutes-of-the-securities-lending-committee-meeting-march-2025; 02May2025.pdf
m. ClarusFT; Swapalypse Now; Chris Barnes; 14Apr2025.pdf
n. 'P_NE ClarusFT; What Would a Liberation Index Look Like: Chris Barnes; 04April2025.pdf
0. EDF ClarusFT; What You Need to Know About KRW Swaps; 09Apr2025.pdf
p. ClarusFT; What's new in CCP Disclosures — 4Q24; Jon Skinner; 23April2025.pdf
a. Comment Letter on PS25_2 & the UK DTO in light of HMT approach to support growth; 04April2025.pdf
r. @ Copy of Venue Inventory - Vendor OQutreach Questionnaire DRAFT v2; 01Apr2025.xlsx
S. Derivatives-Service-Bureau-Latest-Newsletter-April-2025.pdf & AnnaDSB Annual Consultation Paper
I2_925/26; 30 April 2025 until 30 May 2025 & DSB Annual Consultation Paper for 2026.
t. .P—.\E Deutsche’s dollar downer; The end of an era; 09Apr2025 .pdf
u. EOF DSB Product Committee 15April2025.pdf
V. Pn% DSB Product Committee 29April2025.pdf _
w. POF ESMA short press release clarifying certain aspects of the CTP for bonds; 03Apr2025.pdf & ESMA
clarifies some aspects of the CTP for bonds; 04Apr2025.pdf
X. ESMA's final proposal on RTS2 Bond Transparency; Industry Feedback and ICMA L etter to ESMA &
European Commission; 30Apr2025.pdf
y. ESMA24-229244789-5297_SMSG_Advice_on_knowledge_and_competence MICA.pdf
Z For ESMA24-229244789-5345_SMSG_advice_on_Settlement_Discipline.pdf
aa.  EHEVIA UK &EU MIFIR Implementation Call; 30April2025.pdf
bb. FCA policy comments in PS25_2 on DTO and PTRR; 03April2025 pdf
cC. FCA publishes summary of January 2025 Al Sprint; 24April2025.pdf
dd. Financial services regulation & Carbon ETS Markets; The UK perspective; 25Apr2025.pdf
ee. FIX Equities Committee minutes - 9 April 2025 pdf & B Equities committee slides 9 April 2025 pdf
ff. FIX Org; CTP Data Standards WG; Agenda 10 April 2025.pdf
q9. FIX WG: EQ CT WG Minutes;10 April 2025.pdf
hh. FIX; Minutes; Post Trade Transparency Workshop; 29April2025.pdf
i FSB chair letter to G20 Finance Ministers: 23April2025.pdf
jl- I0SCO_C7_CDWG_Questions_for_Roundtable_2025-04-29 MARKET-PARTICIPANTS pdf
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European London
Venues & Energy
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Association Association

ISDA lobby paper to ESMA on removing ISIN as OTC Derivatives identifier for MIFIR transparency;

kk.
12Mar2025.pdf
Il. Joint trade associations letter to ESMA on MiFIR transaction reporting; Friday 25April2025.pdf
mm. March FX Platform Volumes; A Surge to New Post-Pandemic Highs; 12April2025.pdf
nn. POl MAS:; Updated Trading Venues for Derivatives List; Securities and Futures; 31Mar2025.pdf
00. PO MiFIR and MiFID2 Delegated Acts and RTS.pdf
pp. MiFIR CP3; questions RTS 7; 02May2025.pdf
qq. Pofl Navigating the Constant Change in Exchange Connectivity; AiMi; 3TMar2025.pdf
. EDF Note; ESMA consults on clearing thresholds under EMIR 3: 08Apr2025.pdf & ESMA consults on
clearing thresholds under EMIR 3; 12Apr2025.pdf & ESMA74-1049116225-
632_Consultation_Paper_Clearing_Thresholds_EMIR_3.pdf
Ss. Note; ESMA consults on transparency requirements for derivatives under MiFIR Review; 03April2025.pdf
& ESMA74-2134169708-7311_MiFIR_Review_Consultation_Package 4 _-
T_Qerivatives_Transoarencv_CTP_InDut_OutDut_.Ddf
tt. Note; ESMA final report on systematic internaliser ITS, volume cap & transparency calculations and
trading venue RTS; 12Apr2025.pdf & ESMA74-2134169708-
7780_Final_Report_on_SI_notification__volume_cap_and_circuit_breakers.pdf
uu. Note; ESMA Final RTS for establishing &assessing the effectiveness of IFs’ order execution policies;
12Apr2025.pdf & ESMA35-335435667-6253_Final_Report_-
_MIFID_II_RTS_on_order_execution_policies.pdf
VV. Note: UK Accelerated Settlement Taskforce, first Quarterly Review of 2025; 19Apr2025.pdf
WW. Notes; ESMA Roundtable on LEI; 31Mar2025.pdf
XX. FOFl Ongoing & Recent Reforms to Commodity Derivatives Regulation in the UK & EU; 04Apr2024.pdf
VY. Q2 2025 Regulatory Barometer; 31Mar2025.pdf
zZ. Regulatory Outlook and Diary; 0TApril2025.pdf & Updated-OTC-Derivatives-Compliance-Calendar-
2025-4-1.pdf
aaa. FOFl RMB Plenary Slides 2025 Annual Meeting.pdf
bbb. POFl Single Dealer Platforms Embrace the Digital Age; TABB; 26Apr2025.pdf
cce. The Treasury basis trade rears its head again; 09Apr2025.pdf
ddd. Third 2025 JTAG bimonthly call on CMU_SIU; Wholesale Markets reforms & related issues;
16April2025.pdf
eee. UK Regulatory Initiatives Grid April 2025.pdf & B2 Note; April 2025 edition of the Regulatory Initiatives Grid
published; T4Apr2025.pdf
fff. FOFl UK Treasury policy paper on ensuring regulators and reqgulation support growth updated; 01April2025.pdf
ggg. B Uncleared-Margin-Spotlight-Review_May-2025; FMSB.pdf
hhh. FoFl Updated-OTC-Derivatives-Compliance-Calendar-2025-5-1.pdf
iii. Derivatives All Day Long; 24_7 Trading; 02May2025.pdf
Jil ESMA; Annex to Transparency Opinion:
kkk. EVIA & LEBA Response; EU Targeted consultation review functioning of commodity derivatives markets &
spot energy markets; 23Apr2025 .pdf
M. Linklaters & AFME; MiFIR, MiFIDII reforms in the EU & UK: Implementation Guide for firms operating in
wholesale; 02April2025.pdf
mmm. EVIA Response to ESMA Consultation on the Amendments to the RTS on Settlement Discipline;
14April2025.pdf
Microsoft Teams meeting; Click here to join the meeting EVIA; evia@evia.org.uk / www.evia.org.uk
Meeting ID: 322 354 319 690; Passcode: enQfaH LEBA; leba@leba.org.uk / www.leba.org.uk
Or call in (audio only); +44 20 4526 Warnford Court, 29 Throgmorton Street, London, EC2N
6312,457529657# United Kingdom, London 2AT+44 (0)207 947 4900

Phone Conference ID: 457 529 657#
Find a local number |
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i. AFME Response; consultation-amendments-rts-settlement-discipline; ESMA.pdf
ii. CSDC_ISLA Response; consultation-amendments-rts-settlement-discipline; ESMA.pdf

19. Benchmarks and LiBOR Topics

a.

Market Regs, Post Trading and Benchmarks News & Events; Week 14; 31st March 2025 to 05th April
2025.pdf

Market Regs, Post Trading and Benchmarks News & Events: Week 15; 07th April 2025 to 12th
April 2025.pdf

Market Regs, Post Trading and Benchmarks News & Events; Week 16; 14th April 2025 to 19th April
2025 .pdf

Market Regs, Post Trading and Benchmarks News & Events: Week 17;22nd April 2025 to 26th April
'2_925.pdf

Market Regs, Post Trading and Benchmarks News & Events; Week 18; 28th April 2025 to 03rd May
2025.pdf

BOE; Minutes; SONIA stakeholder-advisory-group-20-march-2025.pdf

ClarusFT; Recreating the RFR Adoption Indicator; Chris Barnes; 30Apr2025.pdf

ClarusFT; What Would a Liberation Index Look Like; Chris Barnes; 04April2025.pdf

CRF-DSB-5163-0TC-ISIN-UPI-Enumeration-Addition-of-New-Commodity-Reference-Prices-FINAL.pd 22

ESMA makes recommendations to simplify ESG disclosure rules for benchmarks administrators:
12Apr2025.pdf

New EU BMR spotlight on non-EU benchmarks & other major changes; 23Apr2025 .pdf

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

20. FX and Money Markets
a.

ICMA

Recommendations for

ICMA European Repo and Collateral Counct

\\\\ ews  Trading Venues for repo

brokers v/ho are not Trading Venues

Aurel BGC SA SRITOGIGASSSESIVLD3T

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

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

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

Phone Conference ID: 457 529 657#
Find a local number |

Pagezo


https://teams.microsoft.com/l/meetup-join/19%3ameeting_YTE4ZTIyZTktYjY3YS00NTI4LWE4NGUtNDY1NjMyYTI0YWVl%40thread.v2/0?context=%7b%22Tid%22%3a%22b4edac2d-cf5f-4d9f-8314-547f5b91f142%22%2c%22Oid%22%3a%22af31921d-a4b0-4a6d-aabc-027c0e460c3e%22%7d
tel:+442045266312,,457529657
tel:+442045266312,,457529657
https://dialin.teams.microsoft.com/27d668af-6fb0-49a7-b460-4c013cf3af53?id=457529657
mailto:evia@evia.org.uk
mailto:leba@leba.org.uk
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EaT_v9EgS1lLqwNmsuBTj2ABfOULppp4rzvPi_Cy5dyc6Q?e=yBghHv
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EWzOHlTabbtIoakK3aT-Xd8B0gy02ADZt2D3ldxKl2JpfQ?e=9yGclL
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EQ4J0RiAo3dIhp9w9dE81iMBrXPXh6dIJMY_epn_6A9JlQ?e=Qn3vYk
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EQ4J0RiAo3dIhp9w9dE81iMBrXPXh6dIJMY_epn_6A9JlQ?e=Qn3vYk
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ESa6HWEtMHZEg2qjpW8ZC3ABu1ZrkLnlO147tdcN-Ldicw?e=4AQT8g
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ESa6HWEtMHZEg2qjpW8ZC3ABu1ZrkLnlO147tdcN-Ldicw?e=4AQT8g
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EfqPlCWiRiFDiCejvRCFLFcBZt9rMLrZHQAVIME8K8xvHA?e=gTdIWE
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EfqPlCWiRiFDiCejvRCFLFcBZt9rMLrZHQAVIME8K8xvHA?e=gTdIWE
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EX8HZIaOuVdCm-atu9SWs6EBUxDEq3sS4acslOy42h2rvw?e=yOW0u8
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EX8HZIaOuVdCm-atu9SWs6EBUxDEq3sS4acslOy42h2rvw?e=yOW0u8
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Edy2w2hov3tEoZ0w_bq7I-cB55Kef4IIJX6TQLer4isKLg?e=wy0CVw
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Edy2w2hov3tEoZ0w_bq7I-cB55Kef4IIJX6TQLer4isKLg?e=wy0CVw
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/Eec8Ecpd_7pGpVDPkMTXzU4BPVGfkqWAbWebow2Pf-S6Ug?e=YW55DJ
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EWF9OL3dM4NBh_S7HWTwynQBiXjXsCXsMLyKPWnq3_mvyA?e=3Q5Na0
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ET1ByySi4WFBngqsBeR2JpoBDXnUh8g9JV24nJob2aWmxA?e=CZfcbR
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EVgd2kqIKaFHsGf6M5Xz6EQBO-oJzc0jdkjRMf-RnumVPQ?e=94DLCr
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EX1Dx-Xs_rtIue--_33JrCgBQrRciT3dvhqtnlaWaYQOxw?e=yxLcFh
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EX1Dx-Xs_rtIue--_33JrCgBQrRciT3dvhqtnlaWaYQOxw?e=yxLcFh
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EX1Dx-Xs_rtIue--_33JrCgBQrRciT3dvhqtnlaWaYQOxw?e=yxLcFh
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/ESIp8qJSUxRAlSMuEZTwZ0QBaqAK3voZA6SkESPlR7oE4g?e=FNNAh6
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/EUG98jIRshtKvwJZhb8TIq8BHu7FTRtpsWPuG6RelZ65gA?e=KrbDIx
https://regulationtomorrow.us3.list-manage.com/track/click?u=43b7c58a9a1fa3ef1ce018981&id=c9f3787b71&e=9755269a15

European London
Venues & Energy
Intermediaries Brokers'
Association Association

21. Digitalisation of Regulatory Reporting and Cryptoassets

a. = FinTech, SupTech & RegTech News: Week 14: 31st March 2025 to 05th April 2025.pdf
b. E2 FinTech, SupTech & RegTech News; Week 15; 07th April 2025 to 12th April 2025.pdf
c. B0 FinTech, SupTech & RegTech News: Week 16; 14th April 2025 to 19th April 2025.pdf
d. - FinTech, SupTech & RegTech News; Week 17;22nd April 2025 to 26th April 2025.pdf
e. E FinTech, SupTech & RegTech News; Week 18; 28th April 2025 to 03rd May 2025.pdf
f. BB ARO Shearman unveils Al tool to speed up senior legal work; 07Apr2025.pdf
g. Artificial Intelligence regulation in the bond market; finding the balance; 30April2025.pdf
h. Bank of England, together with the FCA, we have launched the Artificial Intelligence Consortium;
02May2025.pdf
i. BIS;BOE; Synchronous settlement in central bank money; Meridian; Simplying Transactions Innovation;
25Apr2025.pdf
j. CME plans XRP futures launch in May; 26Apr2025.pdf
k. [ESH Cryptos Resist Reqgulation Despite Growing Systemic, FinCrime Risks; 03May2025.pdf
|, BB David Birch; Bots are paying other bots - The New Frontier for Payments; 03Apr2025.pdf
m. David Birch; Cash and Catastrophe; Are note and coins really the best backup; 0TMay2025.pdf
n. David Birch; Hallucinations & Hope; We need a national Dungeons & Dragons strateqy; 23Apr2025.pdf
0. David Birch; The US Government's Bitcoin; What; 07April2025.pdf
p. B8 ECB; Digital euro; The future of money; Slides by Piero Cipollone; 11Apr2025.pdf
a. ESMA75-453128700-
1408_Final_Report MiCA_Guidelines_on_prevention_and_detection_of_market_abuse.pdf
r. FCA publishes summary of January 2025 Al Sprint; 24April2025.pdf
s. X FCA Speech; Ruso: Global responses to digital asset regulation; 30Apr2025.pdf
t. B FCA; dp25-1; Requlating cryptoasset activities; 02May2025.pdf & FCA Discussion Paper 25_1;
Regulating cryptoasset activities; 02May2025.pdf
u. B FIX: DAC Minutes 26 March 2025.pdf
V. FN; FCA rejection of crypto firm application shows importance of effective risk assessments;
24Mar2025.pdf
w. B2 Governance & implementation of Al in central banks; 2024 [FC survey report_18; 03May2025.pdf
X. HMT; A UK Cryptoassets Regime; 20250428 RAO_SI_draft policy_note.pdf
y. More MiCA Delegated Regulations, Technical Standards and L2 Guidelines; 28March2025.pdf
Z Note; BIS on Tokenisation; CG for Innovation, Digital Economy; Leveraging tokenisation for payments and
financial transactions; 23Apr2025.pdf & Eofl BIS: Tokenisation; Consultative Group on Innovation, Digital
Economy; L everaging tokenisation for payments and financial transactions; 23Apr2025.pdf
aa. OMFIF; Building a national stablecoin strateqy; 07Apr2025.pdf
bb. On the Integration of Digital Assets into Existing Cross-asset Infrastructure; 02May2025.pdf
ccC. SEC & SIFMA look towards crypto regulation; 03May2025.pdf
dd. SEC Says Stablecoins not Subject to Securities Laws; 12Apr2025.pdf
ee. UK Finally Moves on Crypto Requlation; cryptoassets, custody & trading venues within UK requlatory
perimeter through RAO; 02May2025.pdf
ff. What Are Digital Wallets & Why Are They A Big Deal: David Birch; 31Mar2025.pdf
gg. 10SCO; Report examining the use of Al in capital markets; 04Apr2025.pdf
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22. US & International

US and Asia Regulatory News: Week 14: 31st March 2025 to 05th April 2025.pdf

EDF US and Asia Regulatory News; Week 15: 07th April 2025 to 12th April 2025.pdf

US and Asia Regulatory News; Week 16; 14th April 2025 to 19th April 2025.pdf
US and Asia Regulatory News; Week 17; 22nd April 2025 to 26th April 2025.pdf

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

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

CETC DMO requested comment on the regulatory treatment and market implications of perpetual
derivatives contracts; Perpetuals_ RFC042125; 23Apr2025.pdf

CFETC issues no-action relief for pre-trade mid-market marks; 12Apr2025.pdf
i. [EECFTC Staff Issues Guidance on Enforcement Referrals; 22Apr2025.pdf

H CETC Staff Letter No 25 _10; FX Products and Packages: 09April2025.pdf

K. DMO Consults on a SEF electing to provide trading services on a 24 7 basis; 24 7 _RFC042125:
3April2025.pdf

Financial Services under the first 100 days of the second Trump Administration; 02May2025.pdf
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m. PmE MAS refocuses on AML & CFT & Market Abuse in enforcement report; 06May2025.pdf

n. For MAS: Updated Trading Venues for Derivatives List; Securities and Futures; 31Mar2025.pdf

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

p. Notes: DTCC North America working group; 02 April 2025.pdf

a. Notes; DTCC North America working group; 23 April 2025.pdf

oG Notes; DTCC North America working group; 23 April 2025.pdf

S. OMEFIF; Japanese investors will demand a ‘MAGA discount’; 26Apr2025.pdf

t. OMEIF; Preventing trade shocks from igniting the next financial crisis; 26Apr2025.pdf

u. OMEFIF; Rethinking public spending for long-term prosperity; 12Apr2025.pdf

V. OMEIF; Searching for non-existent answers at the spring meetings: 19Apr2025.pdf

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

X. OMEFIF; Trump has thrown away US soft power; 07Apr2025.pdf

y. OMEFIF; US tariff threat increases recession risks in Europe; 03May2025.pdf

Z. On FS operational licences, rules and practice standards across Dubai & Abu Dhabi; 06May2025.pdf
aa. President Trump Sus'g)kends Most Reciprocal Tariffs for 90 Days, While Significantly Increasing Tariffs on

China; 12Apr2025.pdf & Trump's Reciprocal Tariff Program; Sanctions and international trade;

O7Apr2025 pdf
bb. - RMB Plenary Slides 2025 Annual Meeting.pdf &- Minutes of RMB Business Monitoring Group Annual
Plenarv 2025.pdf & London-RMB-business-annual- reoort April-2025.pdf

cc. ) RMB Plenary Slides 2025 Annual Meeting.pdf &- Minutes of RMB Business Monitoring Group Annual
IFz'l\enarv 2025.pdf & London-RMB-business-annual-report_April-2025.pdf

dd. Rupak Ghose; Lutnick’s Treasury Market: Business builder, hustler and broker; 12Apr2025.pdf

ee. BB SEC extends NAR period for SBS Reporting firms & SDR's to November 2029; 23Apr2025.pdf

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

gg. BA Tariffs Summary; Up to & over Easter, the Administration announced three wide-ranging Section
232 investigations; 23Apr2025.pdf
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Meeting ID: 322 354 319 690; Passcode: enQfaH LEBA; leba@leba.org.uk / www.leba.org.uk

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

Phone Conference ID: 457 529 657#
Find a local number |
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hh. The Treasury basis trade rears its head again; 09Apr2025.pdf
ii. Derivatives All Day Long; 24_7 Trading; 02May2025.pdf
jj.  PwC's financial services update; Regulatory remarks, Al developments and more; 11Apr2025.pdf

23. Open Consultations - EVIA/LEBA Responses & Responding

e EVIA Response to FCA consultation on Chapters 3 & 4; MiFID Org Regulation requirements; 28Mar2025.pdf
e EVIA Response to FCA DP 24 4: Regulating Cryptoassets; 14Mar2025.pdf

e 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

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

e ESMA:; MiFIR Review: Consultation Package 4 - transparency for derivatives, package orders and
input/output data for the derivatives consolidated tape; From 18/02/2025 to 19/05/2025

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

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

. 'E'EDA; CP25_10; Definition of capital for FCA investment firms; 30 Aorill_%025 Until 12 June 2025.pdf

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

Other Relevant Open Consultations

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

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

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

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

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

e Consultation on the Guidelines on supplements which introduce new securities to a base prospectus; From
18/02/2025to 19/05/2025

Weekly Roundups for September 2024 and Prior Compliance Docs

a. EVIA Weekly News; Week 18; 28th April 2025 to 03rd May 2025.pdf

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

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

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

Phone Conference ID: 457 529 657#
Find a local number |
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| EVIA Weekly News; Week 17; Easter to 26th April 2025.pdf

EVIA Weekly News: Week 16; 14th April 2025 to 19th April 2025.pdf
PoEl VA Weekly News; Week 15: 07th April 2025 to 12th April 2025.pdf
EVIA Weekly News: Week 14; 31st March 2025 to 05th April 2025.pdf
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i. ”H\E 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

ii. "H\E EVIA LEBA Monthly Compliance Meeting Agenda; 06th March 2024.pdf

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

iii. F’nﬂ EVIA LEBA Monthly Compliance Meeting Agenda; 07th February 2024.pdf

™~
iv. 2ol FVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 15th January 2025.pdf
v EOFl EVIA LEBA Monthly Compliance Meeting Agenda; 0830 Wednesday 04th December 2024.pdf
Ends.

Microsoft Teams meeting; Click here to join the meeting EVIA; evia@evia.org.uk / www.evia.org.uk
Meeting ID: 322 354 319 690; Passcode: enQfaH LEBA; leba@leba.org.uk / www.leba.org.uk
Or call in (audio only); +44 20 4526 Warnford Court, 29 Throgmorton Street, London, EC2N
6312,457529657# United Kingdom, London 2AT+44 (0)207 947 4900

Phone Conference ID: 457 529 657#
Find a local number |
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