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Highlights 

 

 

As at the end of any year, regulators were keen to progress or finalise a number 
of important initiatives. 

 
UK regulators published parallel consultation papers on their cross-sectoral 
approach to operational resilience in FS firms. Key features of the new approach 

are that firms must identify their important business services, identify ways that 
disruptions to those services could cause harm to consumers, their own viability, 

or to financial stability, and set ‘impact tolerances’ for those disruptions 
occurring. Firms will be expected to test their response and recovery capabilities 
to demonstrate that they can remain within the impact tolerances they set. The 

UK regulators expect to finalise their approach in mid-2021 and to give firms 
three years from that point to implement the new framework.  

 
Also in the UK, the BoE and FCA published a statement on their joint review of 
open-ended funds. The regulators identified a number of principles to achieve 

greater consistency between the liquidity of a fund’s assets and its redemption 
terms. The ongoing review will consider how these principles could be 

implemented in a proportionate and effective manner.   
 
At the EU level, following the new Von der Leyen Commission’s taking-office, 

European Council Finance Ministers set out their priorities for further work on the 
CMU. Among their priorities were a focus on SME financing and removing 

barriers to the efficient functioning of EU-wide capital markets and to well-
informed investors making long-term investments in capital markets.  
 

The EBA published its second report on the potential impact of Basel III 
implementation in the EU. This report followed the first in August 2019 and 

focused, in particular, on market risk, as well as providing a macroeconomic 
impact assessment. The EBA report found that Basel III revisions, if fully 
implemented, would lead to a 23.6% increase in minimum capital requirements 

for EU banks (excluding banks in the UK). The European Commission is expected 
to publish a legislative proposal in mid-2020 proposing its approach for 

implementing the final elements of the Basel bank capital framework.  
 

 
 



 

 

 

 

Brexit 

UK  

Parliament  

 Statement on the passage of the second reading of the 

Withdrawal Agreement Bill in the House of Commons 
Link 

EU  

EC  

 Implementing decision determining for a limited period of 

time that in the event of a no-deal Brexit the regulatory 

framework applicable to UK CCPs is equivalent 

Link 

ESMA  

 Extension of temporary recognition decisions for the 

three UK CCPs in the event of a no-deal Brexit 
Link  

 

Back to top 
 

Banking 

Prudential  

UK  

BoE  

 Review of the effectiveness of firms' stress-testing 

frameworks 
Link  

PRA  

 Consultation on outsourcing and third-party risk 

management 
Link  

 Results of the 2019 stress test of UK banks showing the 

UK banking system is resilient to deep simultaneous 

recessions in the UK and global economies 

Link  

 Policy statement on amendments to the PRA rulebook for 

CRR firms on liquidity regulatory reporting 
Link  

EU  

EBA  

https://www.parliament.uk/business/news/2019/december/withdrawal-agreement-bill/
https://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1578932805321&uri=CELEX:32019D2211
https://www.esma.europa.eu/sites/default/files/library/esma71-99-1269_esma_updates_its_recognition_of_uk_ccps_and_csd.pdf
https://www.bankofengland.co.uk/-/media/boe/files/stress-testing/2019/effectiveness-of-stress-testing-framework-and-its-implementation.pdf
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/consultation-paper/2019/cp3019.pdf?la=en&hash=4766BFA4EA8C278BFBE77CADB37C8F34308C97D5
https://www.bankofengland.co.uk/stress-testing/2019/bank-of-england-stress-testing-results
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/policy-statement/2019/ps2619app1.pdf


 

 

 Second response to the Commission call for advice on the 

implementation of Basel III in the EU 
Link  

 Updated guidelines on harmonised definitions and 

templates for the reporting of funding plans of credit 

institutions under Recommendation A4 of ESRB/2012/2 

Link  

 Consultation on amendments to standards on 

benchmarking of internal models 
Link  

 Templates for the 2020 EU-wide stress test Link  

 RTS on the implementation of the standardised approach 

for counterparty credit risk 
Link  

ECB - SSM  

 List of significant and less significant supervised 

institutions (as of 1 November 2019) 
Link  

 Introductory statement by Andrea Enria, Chair of the 

Supervisory Board, on the ECB's banking supervision 

recent activities and the work ahead 

Link  

 Revision of supervisory fees framework Link  

ECB Central Bank  

 Interview with Christine Lagarde, President of the ECB, 

on monetary policy in the EU, climate change and 

transitioning to the new role 

Link  

 Interview with Benoit Coeuré, member of the Executive 

Board, on monetary policy, consolidation in the banking 

sector, and the overall state of the EU economy 

Link  

 Appointment of Fabio Panetta and Isabel Schnabel as 

members of the Executive Board 
Link  

ESRB  

 Working paper on the effects of capital requirements on 

good and bad risk-taking 
Link  

 Working paper on shadow banking and financial stability 

under limited deposit insurance 
Link  

 Election of Riksbank Governor Stefan Ingves as first Vice-

Chair of the ESRB 
Link  

European Parliament  

 In-depth analysis of the main causes of the subdued 

profitability of significant banks in the Banking Union and 

the ECB’s supervisory response  

Link  

SRB  

 Speech by Elke König, Chair, to the ECON Committee on 

the Banking Package and future policy work in 2020 
Link  

 Statement on the EU and National Authorities’ planned 

coordination exercise on crisis preparedness 
Link  

https://eba.europa.eu/eba-updates-estimates-impact-implementation-basel-iii-and-provides-assessment-its-effect-eu-economy
https://eba.europa.eu/sites/default/documents/files/document_library/Final%20report%20on%20updated%20GL%20Funding%20Plans.pdf
https://eba.europa.eu/eba-consults-amend-standards-benchmarking-internal-models
https://eba.europa.eu/file/228068/download?token=Alafn806
https://eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2019/CP%20on%20EBA%20launches%20consultation%20on%20technical%20standards/Final%20guidelines/EBA-RTS-2019-02%20%28Final%20draft%20RTS%20on%20SA-CCR%29.pdf
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.listofsupervisedentities201912.en.pdf?d7d950dece527065140458cdf66a518e%0a
https://www.bankingsupervision.europa.eu/press/speeches/date/2019/html/ssm.sp191212~10d96807c3.en.html
https://www.bankingsupervision.europa.eu/press/pr/date/2019/html/ssm.pr191217~bbef6055ba.en.html
https://www.ecb.europa.eu/press/inter/date/2019/html/ecb.in191216~8014b1bae6.en.html
https://www.ecb.europa.eu/press/inter/date/2019/html/ecb.in191216_1~bb222205e4.en.html
https://www.consilium.europa.eu/en/press/press-releases/2019/12/19/ecb-panetta-and-schnabel-appointed-members-of-the-executive-board/pdf
https://www.esrb.europa.eu/pub/pdf/wp/esrb.wp104~85e633c704.en.pdf
https://www.esrb.europa.eu/pub/pdf/wp/esrb.wp105~ae3850b53d.en.pdf
https://www.esrb.europa.eu/news/pr/date/2019/html/esrb.pr191219~8e29cfe1e4.en.html
http://data.consilium.europa.eu/doc/document/ST-14823-2019-INIT/en/pdf
https://srb.europa.eu/en/node/885
https://srb.europa.eu/en/node/888


 

 

 Extension of prior permissions procedure to assess 

applications to reduce eligible liabilities instruments under 

the CRR 

Link  

Int'l  

BIS  

 Consolidated Basel Framework Link  

 Working paper on market discipline and the pricing of 

bail-in bonds 
Link  

Conduct  

UK  

CMA  

 Final decision in the review of Part 6 of the Retail Banking 

Market Investigation Order 2017 
Link  

EU  

EBA  

 Factsheet on key steps consumers should consider when 

choosing online or mobile banking services 
Link  

 

Back to top 
 

Capital Markets 

Prudential  

EU  

ECOFIN  

 Council position on the review of the supervisory 

framework for financial institutions 
Link  

 Council position on clearing houses’ recovery and 

resolution 
Link  

 Council conclusions on the deepening of the CMU Link  

 Council and European Parliament preliminary agreement 

on rules for crowdfunding platforms 
Link  

ESMA  

https://srb.europa.eu/en/node/903
https://www.bis.org/basel_framework/index.htm%0a
https://www.bis.org/publ/work831.pdf
https://assets.publishing.service.gov.uk/media/5de67bc8e5274a65da4783b8/Final_decision_retail_banking_investigation.pdf
https://eba.europa.eu/eba-raises-awareness-key-steps-consumers-should-consider-when-choosing-online-or-mobile-banking
https://www.consilium.europa.eu/en/press/press-releases/2019/12/02/financial-supervision-council-adopts-a-review-of-the-supervisory-framework-for-financial-institutions/
https://www.consilium.europa.eu/en/press/press-releases/2019/12/04/clearing-houses-council-adopts-position-on-recovery-and-resolution/
http://data.consilium.europa.eu/doc/document/ST-14815-2019-INIT/en/pdf
https://www.consilium.europa.eu/en/press/press-releases/2019/12/19/capital-markets-union-presidency-and-parliament-reach-preliminary-agreement-on-rules-for-crowdfunding-platforms/pdf


 

 

 Compliance table on guidelines on stress test scenarios 

under the MMF Regulation 
Link  

 Second annual statistical report on EU derivatives 

markets 
Link  

Int'l  

BIS  

 Working paper on the cost of clearing fragmentation Link  

IOSCO  

 Report on financial authorities’ cooperation to promote 

safety and efficiency of FMIs 
Link  

Conduct  

UK  

BoE  

 Minutes of the Working Group on Sterling Risk-Free 

Reference Rates - November 2019 
Link  

PRA  

 Letter to the Working Group on Sterling Risk-Free 

Reference Rates on regulatory capital impediments to 

IBOR transition 

Link  

EU  

ESAs  

 Joint statement on the introduction of benchmark 

fallbacks in OTC derivative contracts and the requirement 

to exchange collateral  

Link  

 Joint draft RTS to amend the Delegated Regulation on 

risk mitigation techniques for non-cleared OTC 

derivatives 

Link  

ESMA  

 Appointment of Robert Ophèle as the Acting Chair of the 

CCP Supervisory Committee 
Link  

 MiFID II/MiFIR Review Report No. 1 on the development 

in prices for pre- and post-trade data and on the 

consolidated tape for equity instruments 

Link  

 Report on supervisory measures and penalties by 

national competent authorities under EMIR 
Link  

 Briefing on implementation of the recognition regime for 

third-country benchmark administrators under the BMR 
Link  

https://www.esma.europa.eu/sites/default/files/library/esma34-49-176_confirmation_of_compliance_with_guidelines_-_mmf_stress_test_guidelines.pdf  %0a
https://www.esma.europa.eu/sites/default/files/library/esma50_157_2025_asr_derivatives.pdf
https://www.bis.org/publ/work826.pdf%0a
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD644.pdf
https://www.bankofengland.co.uk/-/media/boe/files/minutes/2019/rfr-november-2019.pdf?la=en&hash=69418FFD6A88763B029F8C0AA50CCDEB173BB885%0a
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/letter/2019/prudential-regulatory-framework-and-libor-transition.pdf
https://www.esma.europa.eu/sites/default/files/library/esas_2019_19_statement_on_the_introduction_of_fallbacks_in_otc_derivative_contracts_to_increase_contract_robustness.pdf
https://www.esma.europa.eu/sites/default/files/library/esas_2019_20_-_final_report_-_bilateral_margin_amendments.pdf
https://www.esma.europa.eu/sites/default/files/library/esma71-99-1254_acting_chair_ccp_supervisory_committee.pdf
https://www.esma.europa.eu/sites/default/files/library/mifid_ii_mifir_review_report_no_1_on_prices_for_market_data_and_the_equity_ct.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-151-2820_2nd_annual_report_on_supervisory_measures_and_penalties_under_emir.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-154-1504_briefing_bmr_recognition_application.pdf


 

 

 Final report from a peer review on the collection and use 

of Suspicious Transaction and Order Reports (STORs) 

under MAR 

Link  

 Annual report on administrative and criminal sanctions 

and other administrative measures under MAR 
Link  

 Consultation on penalties for third-country CCPs, trade 

repositories (TRs) and credit rating agencies (CRAs) 
Link  

 2019 report to the Commission on the application of 

accepted market practices 
Link  

 2020 calendar of MiFID II/ MiFIR transparency 

publications 
Link  

Int'l  

FSB  

 Progress report on reforming major interest rate 

benchmarks  
Link  

IOSCO  

 Report on conflicts of interest and associated conduct 

risks during the equity capital raising process 
Link  

 

Back to top 
 

Insurance 

Prudential  

EU  

ECB Central Bank  

 Euro area insurance corporation statistics: third quarter 

of 2019 
Link  

EIOPA  

 Report on the use of capital add-ons during 2018 under 

Solvency II 
Link  

 Report on insurers’ asset and liability management in 

relation to the illiquidity of their liabilities 
Link  

 Update to representative portfolios to calculate volatility 

adjustments to the Solvency II risk-free interest rate 

term structures 

Link  

 Results of the 2019 occupational pensions stress test Link  

 Report on key financial stability risks of the European 

insurance and pensions sector 
Link  

https://www.esma.europa.eu/sites/default/files/library/esma42-111-4916_-_stor_peer_review_report.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-156-2005_mar_article_33_report_sanctions.pdf
https://www.esma.europa.eu/sites/default/files/library/esma43-370-12_ta_cp_on_ccp_penalties.pdf
https://www.esma.europa.eu/sites/default/files/library/esma_report_on_application_of_amp_2019.pdf
https://www.esma.europa.eu/calendar-mifid-ii-mifir-transparency-publications
https://www.fsb.org/wp-content/uploads/P181219.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD646.pdf
https://www.ecb.europa.eu/press/pr/stats/icb/html/ecb.icb2019q3~30bc96d863.en.html
https://eiopa.europa.eu/Publications/Reports/EIOPA_2018_Capital_add_ons_report_Final.pdf
https://eiopa.europa.eu/Publications/Reports/EIOPA_Report_on_insurers_asset_and_liability_management_Dec2019.pdf
https://eiopa.europa.eu/Pages/News/EIOPA-updates-representative-portfolios-to-calculate-volatility-adjustments-to-the-Solvency-II-risk-free-interest-rateDec19.aspx
https://eiopa.europa.eu/Publications/EIOPA_2019%20IORP%20Stress%20Test%20Report.pdf
https://eiopa.europa.eu/Publications/Reports/EIOPA_Dec2019_FSR.pdf


 

 

 Report on 2019 consumer trends in life and non-life 

insurance 
Link  

 

Back to top 

 

Investment Management 

Prudential  

UK  

BoE  

 BoE and FCA statement on their joint review of open-

ended investment funds and the risks posed by liquidity 

mismatches 

Link  

EU  

ESMA  

 Final report on draft RTS under Article 25 of the ELTIF 

Regulation 
Link  

Int'l  

FSB  

 Report assessing vulnerabilities of leveraged loans and 

collateralised loan obligations 
Link  

IOSCO  

 Recommendations for a framework assessing leverage in 

investment funds  
Link  

Conduct  

UK  

FCA  

 Statement on the extension of the SM&CR to solo 

regulated firms 
Link  

 Final rules on ‘in-specie’ transfers and unit class 

conversions for investment platforms 
Link  

 Policy statement on the extension to the remit of 

Independent Governance Committees 
Link  

EU  

https://eiopa.europa.eu/Publications/Reports/2019.6124_EN_Consumer%20trends%20report%20final.pdf
https://www.bankofengland.co.uk/-/media/boe/files/news/2019/december/fca-and-boe-statement-on-joint-review-of-open-ended-funds.pdf?la=en&hash=1A8C28156FB4D01E37889E6135EFEB1881CD2ADC
https://www.esma.europa.eu/sites/default/files/library/esma34-46-91_final_report_on_rts_under_article_25_of_the_eltif_regulation_0.pdf
https://www.fsb.org/wp-content/uploads/P191219.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD645.pdf
https://www.fca.org.uk/news/news-stories/fca-extends-senior-managers-and-certification-regime-47000-firms
https://www.fca.org.uk/publication/policy/ps19-29.pdf
https://www.fca.org.uk/publication/policy/ps19-30.pdf


 

 

ESMA  

 Second annual report on sanctions under the UCITS 

Directive 
Link  

 Report on EU issuers' use of Alternative Performance 

Measures (APMs) and their compliance with ESMA's 

guidelines 

Link  

 

Back to top 

 

Other 

Prudential  

UK  

PRA  

 Policy statement on Pillar 2 liquidity in respect of the 

PRA110 reporting frequency threshold 
Link  

 Supervisory statement on guidelines for completing 

regulatory reports  
Link  

EU  

ESAs  

 Final report on the AML/CFT colleges guidelines and 

guidelines on cooperation and information exchange 

between competent authorities supervising credit and 

financial institutions under AMLD4 

Link  

ESMA  

 Report on amendments to CRR standards on main indices 

and recognised exchanges 
Link  

Int'l  

FSB  

 2020 work programme Link  

Cyber  

UK  

BoE  

 Consultation on operational resilience for CCPs Link  

https://www.esma.europa.eu/sites/default/files/library/esma34-45-756_ucits_sanction_report.pdf
https://www.esma.europa.eu/sites/default/files/library/esma32-334-150_report_on_the_thematic_study_on_application_of_apm_guidelines.pdf
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/policy-statement/2019/ps2619.pdf
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/supervisory-statement/2019/ss3415-update-december-2019.pdf
https://www.esma.europa.eu/sites/default/files/library/joint_guidelines_on_cooperation_and_information_exchange_on_aml_-_cft.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-156-1535_final_report_amending_its_on_main_indices_and_recognised_exchanges_under_crr.pdf
https://www.fsb.org/wp-content/uploads/P171219.pdf
https://www.bankofengland.co.uk/-/media/boe/files/paper/2019/operational-resilience-central-counterparties.pdf?la=en&hash=67081972809BD130C9B45B6121E9F9F64630B139


 

 

 Consultation on operational resilience for Recognised 

Payment System Operators and Specified Service 

Providers 

Link  

 Consultation on operational resilience for Central 

Securities Depositories (CSDs) 
Link  

FCA  

 Consultation on operational resilience and impact 

tolerances for important business services 
Link  

 Speech by Megan Butler, Executive Director of 

Supervision, entitled “The view from the regulator on 

operational resilience” 

Link  

PRA  

 Consultation on operational resilience and impact 

tolerances for important business services 
Link  

EU  

EIOPA  

 Consultation on draft guidelines on Information and 

Communication Technology (ICT) security and 

governance  

Link  

Fintech  

UK  

BoE  

 Information for CHAPS direct participants in planning and 

executing their approach to migrating to ISO 20022 

messaging 

Link  

FCA  

 Call for input on progress, risks and benefits, and 

development of open finance 
Link  

EU  

ECB - SSM  

 In focus paper on exploring the proof of concept for 

anonymity in central bank digital currencies 
Link  

ECB Central Bank  

 Note for the ECOFIN on innovation and its impact on the 

European retail payment landscape 
Link  

ECOFIN  

https://www.bankofengland.co.uk/-/media/boe/files/paper/2019/operational-resilience-recognised-payment-system-operators-and-specified-service-providers.pdf?la=en&hash=3CA63C664953FEA8AF4C2F7953D8434EB10226A4
https://www.bankofengland.co.uk/-/media/boe/files/paper/2019/operational-resilience-central-securities-depositories.pdf?la=en&hash=9DF4590296B1475E4F03CEB3C8D186F51889C1DE
https://www.fca.org.uk/publication/consultation/cp19-32.pdf
https://www.fca.org.uk/news/speeches/view-regulator-operational-resilience
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/consultation-paper/2019/cp2919.pdf?la=en&hash=393834B1FDE05A8571522FD72A6A8D997079714C%0a
https://eiopa.europa.eu/Publications/Consultations/guidelines_ICT_security_and_governance_12122019_for_consultation.pdf
https://www.bankofengland.co.uk/-/media/boe/files/payments/rtgs-renewal-programme/iso-20022/information-for-direct-participants.pdf?la=en&hash=5D58AAD2033B25A7D26CD4E32249FA46D513ADA0
https://www.fca.org.uk/publication/call-for-input/call-for-input-open-finance.pdf
https://www.ecb.europa.eu/paym/intro/publications/pdf/ecb.mipinfocus191217.en.pdf
https://www.ecb.europa.eu/pub/pdf/other/ecb.other191204~f6a84c14a7.en.pdf


 

 

 Joint statement by the Council and the Commission on 

opportunities, risks and challenges of stablecoins 
Link  

Int'l  

BIS  

 Speech by François Villeroy de Galhau, Governor of the 

Bank of France, on central bank digital currency and 

innovative payments 

Link  

 Discussion paper on designing a prudential treatment for 

crypto-assets 
Link  

 CPMI report on design, considerations and questions for 

wholesale digital tokens as a means of settlement for 

wholesale transactions 

Link  

   

 Speech by Lael Brainard, Member of the Board of 

Governors of the Federal Reserve System, on digital 

currencies, stablecoins, and challenges ahead 

Link  

FSB  

 Report on third-party dependencies in cloud services and 

their implications for financial stability 
Link  

 Report on BigTech in finance covering market 

developments and potential financial stability implications 
Link  

Sustainable Finance  

UK  

BoE  

 Appointment of Mark Carney as United Nations Special 

Envoy for Climate Action and Finance 
Link  

PRA  

 Statement on the third meeting of the PRA and FCA's 

joint Climate Financial Risk Forum 
Link  

EU  

EBA  

 Action plan on sustainable finance outlining the EBA 

approach and timeline for delivering mandates related 

ESG factors 

Link  

 Report on undue short-term pressure from the financial 

sector on corporations 
Link  

EC  

https://www.consilium.europa.eu/en/press/press-releases/2019/12/05/joint-statement-by-the-council-and-the-commission-on-stablecoins/
https://www.bis.org/review/r191204f.pdf
https://www.bis.org/bcbs/publ/d490.pdf%0a
https://www.bis.org/cpmi/publ/d190.pdf
https://www.bis.org/review/r191218c.pdf%0a
https://www.fsb.org/wp-content/uploads/P091219-2.pdf
https://www.fsb.org/wp-content/uploads/P091219-1.pdf%0a 
https://www.bankofengland.co.uk/-/media/boe/files/news/2019/december/mark-carney-named-united-nations-special-envoy-for-climate-action-and-finance.pdf?la=en&hash=D0A009B457635795C36432C799088E6990D2249D
https://www.fca.org.uk/transparency/climate-financial-risk-forum
https://eba.europa.eu/eba-pushes-early-action-sustainable-finance
https://eba.europa.eu/sites/default/documents/files/document_library/Final%20EBA%20report%20on%20undue%20short-term%20pressures%20from%20the%20financial%20sector%20v2_0.pdf


 

 

 Communication on the Commission’s plans on the 

European Green Deal 
Link  

ECOFIN  

 Speech by Ursula von der Leyen, the President of the 

European Commission, on the European Green Deal, at 

the COP25 in Madrid 

Link  

 Political agreement on EU taxonomy in sustainable 

finance 
Link  

EIOPA  

 Advice to the Commission on potential undue short-term 

pressures from financial markets 
Link 

ESMA  

 Report on undue short-term pressure on corporations in 

securities markets 
Link  

Int'l  

BIS  

 Speech by Lars Rohde, Governor of Danmarks 

Nationalbank, on the impact of climate change on 

financial stability and the need for a European banking 

union 
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Glossary  

AFMs = Authorised Fund Managers 

AI = Artificial Intelligence 

AIFMD = Alternative Investment Fund Managers Directive 

ALMD = Anti Money Laundering Directive  

AMF = Autorité des Marchés Financiers 

AML = Anti-Money Laundering 

APA = Approved Publication Arrangement 

AUM = Assets under management 

BCBS = Basel Committee on Banking Supervision 

BEAR = Banking Executive Accountability Regime 

BIS = Bank for International Settlements 

BMR = Benchmarks Regulation 

BRRD = Bank Recovery and Resolution Directive 

BTS = Binding Technical Standard 

BoE = Bank of England 

CBI = Central Bank of Ireland 

CCP = Central Counterparty  

CP= Consultation Paper 

CTF = Counter Terrorist Financing 

CISO = Chief Information Security Officer 

CMA = Competition and Markets Authority 

CMU = Capital Markets Union 

CNMV = Comisión Nacional del Mercado de Valores 

CQS = Credit Quality Step 

CRD = Capital Requirements Directive 

CRR = Capital Requirements Regulation 

CROE = Cyber Resilience Oversight Expectations 

CSSF = Commission de Surveillance du Secteur Financier  

CTP = Consolidated Tape Provider 

DB = Defined Benefit 

DC = Defined Contribution 

DP = Discussion Paper 

DPA = Data Protection Agency 

DRR = Digital Regulatory Reporting 

EBA = European Banking Authority 

ECB = European Central Bank  

ECOFIN = Economic and Financial Affairs Council  

EIOPA = European Insurance & Occupational Pensions Authority 

EMEA = Europe, Middle East and Africa 

EMIR = European Market Infrastructure Regulation 

EONIA = Euro Over Night Index Average 

ESAs = European Supervisory Authorities 

ESG =Environmental, Social, and Governance 

ESMA = European Securities & Markets Authority 

ESRB = European Systemic Risk Board 

ESTER = Euro Short-Term Rate 



 

 

EU = European Union 

Euribor = Euro Interbank Offered Rate 

FAMR = Financial Advice Market Review 

FCA = Financial Conduct Authority 

FinPro = Financial Protection 

FGCA = Financial Guidance and Claims Act 2018 

FMIs = Financial Market Infrastructures 

FOS = Financial Ombudsman Service 

FPC = Financial Policy Committee 

FRTB = Fundamental Review of the Trading Book 

FS = Financial Services 

FSB = Financial Stability Board 

GBP = British pound sterling  

GDP = Gross Domestic Product 

GDPR = General Data Protection Regulation 

GSIBs = Global Systemically Important Banks 

HMT = Her Majesty’s Treasury 

IAIS = International Association of Insurance Supervisors 

IASB = International Accounting Standards Board 

IBOR = Interbank Offered Rate 

ICAAP = Internal Capital Adequacy Assessment Process 

ICO = Information Commissioners Office 

ICS = Insurance Capital Standard 

IDD = Insurance Distribution Directive 

IFD = Investment Firms Directive 

IFR = Investment Firms Regulation 

IFRS = International Financial Reporting Standards 

ILAAP = Internal Liquidity Adequacy Assessment Process 

IM = Initial Margin  

IOSCO = International Organization of Securities Commissions 

IPU = Intermediate Parent Undertaking 

IRB = Internal Ratings Based 

IRRBB = Interest Rate Risk in the Banking Book 

ISAs = Individual Savings Accounts 

IT = Information Technology 

JST = Joint Supervisory Teams 

KID = Key Information Document 

LEI = Legal Entity Identifier 

LIBOR = London Interbank Offered Rate 

LTV = Loan to Value 

M&A = Mergers and Acquisitions  

MAR = Market Abuse Regulation 

MI = Management Information 

MiFID = Markets in Financial Instruments Directive 

MiFIR = Markets in Financial Instruments Regulation 

MLD = Money Laundering Directive 

MoU = Memorandum of Understanding 

MREL = Minimum requirement for own funds and eligible liabilities  



 

 

MTF = Multilateral Trading Facility 

NCA = National Competent Authority 

NED = Non-Executive Director 

NGFS = Network for Greening the Financial System 

NPLs = Non-performing Loans 

NSFR = Net Stable Funding Ratio 

OCIR – Operational Continuity in Resolution 

ORSA = Own Risk and Solvency Assessment 

OTF = Organised Trading Facility 

OTC = Over the counter 

PPI = Payment Protection Insurance 

PRA = Prudential Regulation Authority 

PRIIPs = Packaged Retail Investment and Insurance Products 

PS = Policy Statement 

PSD2 = Revised (second) Payment Services Directive 

RDR = Retail Distribution Review 

RFRs = Risk-Free Rates 

RRM = Risk Reduction Measures 

RTGS = Real Time Gross Settlement 

RTS = Regulatory Technical Standard 

RW = Risk Weight 

SA = Standardised Approach 

SFTR = Securities Financing Transactions Regulation 

SI = Systematic Internaliser 

SIPPs = Self Invested Personal Pensions 

SM&CR = Senior Managers and Certification Regime  

SONIA = Sterling Overnight Index Average 

SRB = Single Resolution Board 

SRF = Single Resolution Fund 

SREP = Supervisory Review and Evaluation Process 

SS = Supervisory Statement 

SSM = Single Supervisory Mechanism 

TCA = Total Capital Adequacy 

TCFD = Task Force on Climate-related Financial Disclosures 

TIBER = Threat Intelligence-based Ethical Red Teaming 

TLAC = Total Loss-Absorbing Capital 

TMTP = Transitional Measure on Technical Provisions 

TPP = Third-Party Providers 

TPR = Temporary Permissions Regime 

TRIM = Targeted Review of Internal Models 

TRR = Temporary Recognition Regime 

UCITS = Undertakings for Collective Investments in Transferable Securities 
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