
1 

 

 

 

 

 

 
 

 
 

Risk and Regulation Monthly 
March 2019 

 

 



 

2 

Contents 

HIGHLIGHTS 
BREXIT 
BANKING 
CAPITAL MARKETS 
INSURANCE 
OTHER 
CONTACTS 

 

Highlights 
 

March was another busy month for regulators, supervisors and politicians.  

Preparations for Brexit continued, with regulators in both the UK and the EU 

publishing a number of agreements and plans intended to manage the risk 

and uncertainty in the event of a no-deal outcome. These included 

statements from ESMA that it would recognise the UK’s CSD, Euroclear UK 

and Ireland, so that it could continue to provide its services in the EU. 

However, ESMA also published a statement on the trading obligation for 

shares, where it said that European banks and asset managers would have 

to trade some of the UK’s biggest stocks on EU trading venues in the event 

of a no deal Brexit, despite the greater liquidity available on UK trading 

venues. This prompted the FCA to issue a statement in response to ESMA’s 

approach, observing that it “has the potential to cause disruption to market 

participants and issuers of shares based in both the UK and the EU in terms 

of access to liquidity and could result in detriment for client best execution.”  

In the UK, the Bank of England published details of its forthcoming stress 

test for banks, while the FCA published the final report of its Mortgages 

Market Study. The study found that the mortgage market was working well 

overall, but also set out a series of remedies to tackle harm in the market, 

including a consultation on changes to affordability assessment, designed to 

help ‘mortgage prisoners’. 

In the EU, provisional political agreement was reached on a revision to 

EMIR, known as EMIR 2.2. This introduces a new, tiered approach to the 

recognition of third country CCPs, creating three new categories into which 

a CCP can be placed. Tier 1 CCPs are those deemed not to be systemically 

important. Tier 2 covers those that are systemically important, and Tier 3 

applies to those that are of “substantial systemic importance”, with ESMA 

reserving the power to deny Tier 3 CCPs recognition “as a measure of last 

resort.” This provides powers, should the EU choose to exercise them, 

which could lead to the relocation of some euro-clearing to the EU. 
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Brexit 

UK 

FCA 

 Consultation Paper on the Securitisation 

Regulations 2019 and Securitisation 

Regulations 2018  

Link  

 Statement on the reporting of derivatives 

under the UK EMIR regime in a no-deal Brexit 

scenario 

Link  

 Statement on various MiFID obligations and 

benchmarks regulation if the UK leaves the EU 

without an implementation period 

Link  

 Supervisory Statement on the Operation of the 

MiFID Transparency Regime post-Brexit 

Link  

 Technical communication on the Operation of 

the MiFID Transparency Regime post-Brexit 

Link  

 Speech by Nausicaa Delfas, Executive Director 

of International at the FCA, on the FCA's 

preparations for Brexit, including their 

expectations of firms and implications for 

consumers 

Link  

 Statement on the introduction of a UK 

Benchmarks Register 

Link  

 Guidance on the FCA's approach to EU non-

legislative materials 

Link  

 Final requirements and guidance on recovering 

the costs of regulation from credit rating 

agencies, trade repositories and securitisation 

repositories after Brexit 

Link  

 Updated supervisory cooperation arrangement 

between the FCA and the US Securities and 

Exchange Commission 

Link  

 Policy Statements on the feedback received on 

Brexit consultations, near-final rules and 

Binding Technical Standards, and the use of 

the Temporary Transitional Power 

Link  

 Statement on the endorsement of credit 

ratings from the EU for regulatory use in the 

UK in case of a no-deal Brexit 

Link  

 Sector-specific notes to help firms prepare for 

Brexit, covering insurance (life and general), 

wholesale markets, retail investment, banking 

and payments 

Link  

https://www.fca.org.uk/publication/consultation/cp19-11.pdf
https://www.fca.org.uk/news/statements/fca-statement-reporting-derivatives-under-uk-emir-regime-no-deal-scenario
https://www.fca.org.uk/news/statements/statement-various-mifid-obligations-and-benchmarks-regulation-if-uk-leaves-eu-without-implementation
https://www.fca.org.uk/publication/policy/supervisory-statement-mifid-transparency-regime.pdf
https://www.fca.org.uk/publication/systems-information/technical-communication-mifid-transparency-regime.pdf
https://www.fca.org.uk/news/speeches/brexit-and-beyond
https://www.fca.org.uk/news/statements/fca-to-introduce-uk-benchmarks-register
https://www.fca.org.uk/publication/corporate/brexit-our-approach-to-eu-non-legislative-materials.pdf
https://www.fca.org.uk/publication/policy/ps19-10.pdf
https://www.fca.org.uk/news/press-releases/uk-financial-conduct-authority-and-us-securities-and-exchange-commission-sign-updated-supervisory
https://www.fca.org.uk/publications/policy-statements/ps19-5-brexit-policy-statement
https://www.fca.org.uk/news/statements/endorsement-eu-credit-ratings-no-deal-brexit
https://www.fca.org.uk/firms/preparing-for-brexit
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 Statement in response to ESMA's statement on 

share trading obligations under MiFID II 

Link  

 Extension of the notification window for the 

Temporary Permissions Regime to the end of 

11 April 2019 

Link  

BoE  

 Package of materials updating firms on the 

BoE’s regulatory and supervisory approach 

regarding Brexit 

Link  

 Joint Statement with the FCA and the US 

Commodity Futures Trading Commission on 

derivatives trading and clearing activities 

between the UK and the US after Brexit 

Link  

 Further enhancements to the BoE's liquidity 

insurance facilities 

Link  

 Speech by Michael Saunders, External Member 

of the Monetary Policy Committee, on the 

"Pass-through of Bank Rate to household 

interest rates" 

Link  

 Extension of the notification window for the 

Temporary Permissions Regime to the end of 

11 April 2019 

Link  

HMT  

 Statutory Instrument on the equivalence 

determinations for Financial Services  

Link  

PSR  

 Policy Statement on the onshoring of EU 

regulatory technical standards under the 

Interchange Fee Regulation  

Link  

 Letter to Nicky Morgan, Chair of the Treasury 

Committee, covering the scope of the on-

shored Interchange Fee Regulation 

Link  

EU  

European Payments Council  

 Decision on Brexit and UK Payment Services 

Providers' participation in SEPA schemes 

Link  

EU Commission  

 Statement on technical adjustments to the 

financial services contingency measures to 

reflect the decision to extend Article 50 

Link  

 

 

https://www.fca.org.uk/news/statements/fca-statement-share-trading-obligations
https://www.fca.org.uk/brexit/temporary-permissions-regime
https://www.bankofengland.co.uk/news/2019/february/amendments-to-financial-services-legislation-under-the-eu-withdrawal-act-2018-ps-and-other-materials
https://www.cftc.gov/PressRoom/PressReleases/7876-19?utm_source=govdelivery
https://www.bankofengland.co.uk/news/2019/march/further-enhancements-to-the-boes-liquidity-insurance-facilities
https://www.bankofengland.co.uk/-/media/boe/files/speech/2019/pass-through-of-bank-rate-to-household-interest-rates-speech-by-michael-saunders.pdf?la=en&hash=461FDDBB9B82D4FD3A03A27C31A4EA2DF8C737BF
https://www.bankofengland.co.uk/eu-withdrawal/temporary-permissions-regime
http://www.legislation.gov.uk/uksi/2019/541/introduction/made
https://www.psr.org.uk/sites/default/files/media/PDF/PSR_PS19_1_Onshoring_IFR_RTS_Regulation_March_2019_0.pdf
https://www.parliament.uk/documents/commons-committees/treasury/Correspondence/Managing%20Director%20of%20PSR%20to%20Chair%20re%20Evidence%20Session%20(1).pdf
https://www.europeanpaymentscouncil.eu/sites/default/files/kb/file/2019-03/EPC065-19%20EPC%20Board%20Decision%20Paper%20on%20Brexit%20v1.0%20-%207%20March.pdf
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/190325-statement-emir-csdr-technical-adjustments_en.pdf
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EBA  

 Opinion on deposit protection issues in case of 

a no-deal Brexit 

Link  

 Template Memorandum of Understanding 

(MoU) to facilitate cooperation between EU and 

UK supervisors in case of a no-deal Brexit 

Link  

EIOPA  

 MoUs on (i) supervisory cooperation, 

enforcement and information exchange, and 

(ii) information exchange and mutual 

assistance in the field of insurance regulation 

and supervision. 

Link  

ESMA  

 Statement on the recognition of UK CSDs in 

the event of a no-deal Brexit 

Link  

 Statement on the impact of Brexit on MiFID 

II/MiFIR and the Benchmarks Regulation 

Link  

 Statement on ESMA's Data Operational Plan 

under a no-deal Brexit scenario 

Link  

 Statement on ESMA's preparations for a 

possible no-deal Brexit scenario on 12 April 

Link  

 Statement on the endorsement of credit 

ratings issued in the UK in case of a no-deal 

Brexit 

Link  

 Statement on the application of the trading 

obligation for shares in case of a no-deal Brexit 

Link  

International  

 Interim final rule to facilitate transfers of 

legacy swaps agreed between the US' 

Department of the Treasury, the Board of 

Governors of the Federal Reserve System, the 

FDIC, the Farm Credit Institution and the 

Federal Housing Finance Agency 

Link  

Back to top  

 

Banking 

UK  

BoE  

 Report on key elements of the 2019 stress test 

of the UK banking system 

Link  

 Guidance for banks and building societies on 

2019 stress test 

Link  

https://eba.europa.eu/-/eba-recommends-maintaining-protection-of-depositors-in-case-of-a-no-deal-brexit
https://eba.europa.eu/-/eba-board-of-supervisors-agrees-a-template-for-the-mou-to-facilitate-supervisory-cooperation-between-the-eu-and-uk-supervisors-in-case-of-a-no-deal-br
https://eiopa.europa.eu/Pages/News/EIOPA-No-deal-Brexit-Memoranda-of-Understanding-with-the-Bank-of-England.aspx
https://www.esma.europa.eu/sites/default/files/library/esma71-99-1119_esma_to_recognise_the_uk_central_securities_depository.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-155-7253_public_statement_mifidii_bmr_provisions_under_a_no_deal_brexit.pdf
https://www.esma.europa.eu/sites/default/files/library/esma65-8-6254_public_statement_on_brexit_data_operational_plan.pdf
https://www.esma.europa.eu/sites/default/files/library/esma90-1-83_public_statement_-_brexit_update.pdf
https://www.esma.europa.eu/sites/default/files/library/esma33-5-735_public_statement.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-155-7329_public_statement_trading_obligation_shares.pdf
https://www.fdic.gov/news/news/press/2019/pr19018a.pdf
https://www.bankofengland.co.uk/-/media/boe/files/stress-testing/2019/stress-testing-the-uk-banking-system-key-elements-of-the-2019-stress-test.pdf?la=en&hash=9F5CF1B969F5987CE2DBE1F1EA50D7ED5786AB4F
https://article.signal-ai.com/735e0ea4-17fc-3603-86f3-00398db400cf?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=csv
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 Independent Review of the Supervision of the 

Co-operative (‘Co-op’) Bank published 

Link  

PRA  

 Supervisory statement on the use of Internal 

Ratings Based (IRB) approaches 

Link  

 Consultation Paper on updates to the Pillar 2 

capital framework 

Link  

 Consultation Paper on updates to the Pillar 2 

liquidity framework 

Link  

 Supervisory statement on the ICAAP and the 

SREP 

Link  

 Policy Statement on eligibility of guarantees as 

unfunded credit protection 

Link  

UK Parliament  

EU  

EBA  

 Consultation Paper to update guidelines on 

harmonised definitions and templates for 

funding plans of credit institutions 

Link  

 Report on Convergence of Supervisory 

Practices with respect to SREP and recovery 

and resolution 

Link  

 Updated list of Other Systemically Important 

Institutions (O-SIIs) 

Link  

 Report on updated impact of the final Basel III 

reforms using data as of 30 June 2018  

Link  

 Report on Liquidity Measures under Art. 509(1) 

CRR using data as of 30 June 2018 

Link  

 Methodological guidance on risk indicators and 

analysis tools 

Link  

 Final Report on Guidelines for the estimation of 

LGD appropriate for an economic downturn 

Link  

 Risk Dashboard summarising main risks and 

vulnerabilities in the EU banking sector using 

end-2018 data 

Link  

ECB  

 Review of recent countercyclical capital buffer 

(CCyB) decisions in countries participating in 

the SSM 

Link  

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/789802/38336_U_BoE_Independent_Review_Hi_Res.pdf
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/supervisory-statement/2019/ss1113update-march2019.pdf?la=en&hash=5CBE875D69DAC613EEED181F7B081BFF6E5CBD1C
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/consultation-paper/2019/cp519.pdf
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/consultation-paper/2019/cp619.pdf?la=en&hash=0335768FFE5B1A10136A4D85E8B5C2111A02912A
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/supervisory-statement/2019/ss3115-update-march-2019.pdf?la=en&hash=02F01503F3AF86D895460C59AC99FFC3E1A215CD
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/policy-statement/2019/ps819.pdf
https://eba.europa.eu/documents/10180/2627138/Consultation+paper+on+revised+GLs+on+definitions+and+templates+of+funding+plans.pdf
https://eba.europa.eu/documents/10180/2551996/Report+on+Convergence+of+Supervisory+Practices.pdf
https://eba.europa.eu/risk-analysis-and-data/other-systemically-important-institutions-o-siis-/2018
https://eba.europa.eu/documents/10180/2551996/Basel+III+Monitoring+Exercise+Report+-+data+as+of+30+June+2018.pdf
https://article.signal-ai.com/0dec949c-b119-34e3-8d08-fe7a445ac200?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=docx
https://eba.europa.eu/documents/10180/1380571/Revised+EBA+Methodological+Guide+-+Risk+Indicators+and+DRAT+%2820+March+2019%29.pdf
https://article.signal-ai.com/06ff21e4-87fc-3bac-8c92-a9081b02a83d?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=csv
https://eba.europa.eu/documents/10180/2666948/EBA+Dashboard+-+Q4+2018.pdf
https://article.signal-ai.com/5440793e-5d65-38df-9c8d-ba556aaf317b?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=docx
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 Speech by Sabine Lautenschlager, Member of 

the Executive Board of the ECB, on the use of 

risk-sensitive capital requirements in the Basel 

III framework 

Link  

 Press release on the approval of the 

appointment of Philip Lane to the executive 

board of the ECB 

Link  

 Interview of Benoît Cœuré, Member of the 

Executive Board of the ECB, covering the 

economic slowdown in the Euro area, threats 

to European financial stability and future 

reforms 

Link  

 Speech by Benoît Cœuré, Member of the 

Executive Board of the ECB, on the economic 

outlook for young Europeans 

Link  

ECB SSM  

 Speech by Andrea Enria, Chair of the 

Supervisory Board of the ECB, on the principles 

and priorities of the SSM 

Link  

 Speech by Andrea Enria, Chair of the 

Supervisory Board of the ECB, on the 

supervisory role of the ECB 

Link  

 Presentation of the ECB Annual Report on 

supervisory activities 2018  

Link  

 Speech by Pentti Hakkarainen, Member of the 

Supervisory Board of the ECB, on central 

banking and banking supervision in today’s 

financial markets 

Link  

ECOFIN  

 Press release by European Council encouraging 

secondary markets for non-performing loans 

Link  

ESRB  

 Report on the cyclical behaviour of the 

Expected Credit Loss model in IFRS 9 

Link  

European Parliament  

 Briefing on the threat to financial stability 

posed by leveraged finance 

Link  

 Report on the supervisory challenges ahead for 

the next SSM term 

Link  

 Report on current state European banking 

supervision and next steps 

Link  

 

 

https://article.signal-ai.com/4be92b51-c38c-3f39-8735-db2f7abf3674?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=docx
https://article.signal-ai.com/c448b8f3-59ed-3a0d-8dda-65e2e9be3675?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=csv
https://article.signal-ai.com/2b2970d6-5ef3-369e-92cd-edec2bed4bb4?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=docx
https://article.signal-ai.com/c38395ca-96cc-30da-accb-eb2c4fc783f5?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=docx
https://article.signal-ai.com/575fcbe1-d908-3a2a-ad85-cfbb600d0cef?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=csv
https://article.signal-ai.com/ee2f2bef-660d-3c6f-a898-f1a0f72e20da?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=docx
https://article.signal-ai.com/99460360-f0ee-3ba6-b388-67f3f146f349?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=docx
https://article.signal-ai.com/3b74657b-b428-3851-bc3d-5e6f768d996d?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=docx
https://article.signal-ai.com/42f8f2ff-bed7-3cce-a2d8-d7b9fcf79bd1?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=docx
https://article.signal-ai.com/c801bb69-7f28-3a42-880c-d33bb7e286f4?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=docx
https://article.signal-ai.com/c8ecb002-f646-3d20-b60d-a57bb33f5fa6?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=docx
https://article.signal-ai.com/5684cd3e-2ff6-3fc1-b3d6-13ca86d94f48?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=docx
https://article.signal-ai.com/e7eb1136-736e-3784-abf4-956994a84888?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=docx
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International  

BIS  

 Follow-up reports on Basel III implementation 

assessments 

Link  

 Press release on the appointment of Pablo 

Hernández de Cos as Chairman of the Basel 

Committee on Banking Supervision 

Link  

 Report on the results of a survey of individual 

supervisory jurisdictions on their use of 

proportionality in bank regulation and 

supervision  

Link  

 Speech by Yves Mersch, Member of the 

Executive Board of the ECB, on central bank 

independence  

Link  

 Speech by François Villeroy de Galhau, 

Governor of the Bank of France, on the 

implications of different types of uncertainty on 

policymaking 

Link  

Back to top  

 

Capital Markets 

UK  

BoE  

FCA  

 Statements of Policy on the operation of the 

MiFID Transparency Regime 

Link  

EU  

EC  

 Political agreement reached by the European 

Parliament and Member States on new rules to 

improve access to capital markets for smaller 

businesses 

Link  

ECB Central Bank  

 Speech by Peter Praet, Member of the 

Executive Board of the ECB, on “providing 

monetary policy stimulus after the 

normalisation of instruments” 

Link  

European Commission  

 Political agreement reached on sustainable 

investment disclosure rules 

Link  

https://www.bis.org/bcbs/implementation/rcap_jurisdictional.htm
https://article.signal-ai.com/d4012d97-58ce-3408-9d77-892945378cf0?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=csv
https://article.signal-ai.com/f54ccb3e-fd6f-3eb4-bdfc-bf9fabbd84e9?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=docx
https://www.bis.org/review/r190328a.pdf
https://article.signal-ai.com/bd4457bb-07c0-369c-bfd3-b6876de6beca?u=e2b6378c-9947-429a-a162-ca5de7bc1f04&origin=docx
https://www.fca.org.uk/publication/policy/statements-of-policy-mifid-transparency-regime.pdf
http://europa.eu/rapid/press-release_IP-19-1568_en.htm
https://www.ecb.europa.eu/press/key/date/2019/html/ecb.sp190327_1~bf08da5340.en.html
http://europa.eu/rapid/press-release_IP-19-1571_en.htm
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 New rules adopted to make it easier for 

insurers to invest in the real economy 

Link  

ECOFIN  

 Provisional agreement on how EU and third 

country clearing houses should be supervised 

(EMIR 2.2) 

Link  

ESMA  

 Speech by Steven Maijoor, the Chair of ESMA, 

on ESMA's regulatory priorities for the asset 

management community  

Link  

 Statistical annual report on EU Alternative 

Investment Funds   

Link  

 Update to ESMA's interactive single rulebook; 

includes all L2 and L3 measures related to 

MiFID II and MiFIR  

Link  

 Statement on the impact on the MiFIR trading 

obligation for shares (TO) in the event of a no-

deal Brexit  

Link  

 Opinion on position limits regarding commodity 

derivatives under MiFID and MIFIR  

Link  

 Response to EC consultation on updated 

reporting guidelines to reflect climate-related 

disclosures 

Link  

 Renewal of the restrictions on Contracts For 

Differences (CFDs) for a further three months, 

until 1 Aug 2019 

Link  

 Statement on the implementation of the new 

EMIR Refit regime for the clearing obligation 

for financial and non-financial counterparties 

Link  

 Consultation Paper on draft regulatory 

technical standards under Article 25 of the 

European Long-term Investment Fund (ELTIF) 

Regulation 

Link  

 Results of the annual transparency calculations 

of the large in scale (LIS) and size specific to 

the instruments (SSTI) thresholds for bonds 

Link  

 Technical advice on the minimum information 

content of documents describing a takeover, 

merger or division 

Link  

 Final guidelines on how NCAs should review 

risk factors, as required by the new Prospectus 

Regulation. 

Link  

 

http://europa.eu/rapid/press-release_IP-19-1601_en.htm
https://www.consilium.europa.eu/en/press/press-releases/2019/03/13/capital-markets-union-presidency-and-parliament-reach-provisional-deal-on-clearing-house-rules/
https://www.esma.europa.eu/press-news/esma-news/keynote-esma-chair-maijoor-alfi-2019-conference
https://www.esma.europa.eu/press-news/esma-news/esma-report-values-eu-alternative-investment-funds-%E2%82%AC49-trillion
https://www.esma.europa.eu/press-news/esma-news/esma-includes-mifid-ii-mifir-in-its-interactive-single-rulebook
https://www.esma.europa.eu/press-news/esma-news/esma%E2%80%99s-application-trading-obligation-shares-following-no-deal-brexit-0
https://www.esma.europa.eu/press-news/esma-news/esma%E2%80%99s-application-trading-obligation-shares-following-no-deal-brexit-0
https://www.esma.europa.eu/press-news/esma-news/esma-responds-ec-consultation-update-reporting-guidelines-reflect-climate
https://www.esma.europa.eu/sites/default/files/library/esma71-99-1130_esma_renews_cfd_measures_from_1_may_2019.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-151-2181_public_statement_on_refit_implementation_of_co_regime_for_fcs_and_nfcs.pdf
https://www.esma.europa.eu/sites/default/files/library/esma-34-46-89_-_cpcost_on_eltif_rts_3.pdf
https://www.esma.europa.eu/press-news/esma-news/mifid-ii-esma-publishes-results-annual-transparency-calculations-large-in-scale
https://www.esma.europa.eu/press-news/esma-news/esma-advises-commission-information-document-takeover-merger-and-divisions
https://www.esma.europa.eu/press-news/esma-news/esma-clarifies-format-disclosure-risk-factors-in-prospectuses
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International  

BIS  

 Statement on the final phases of 

implementation of Margin Requirements for 

non-centrally cleared derivatives 

Link  

 Speech by Yves Mersch, Member of the 

Executive Board of the ECB, on the 

“Challenges in Understanding the Monetary 

Transmission Mechanism” 

Link  

IOSCO  

 Progress update on jurisdictions moving 

towards implementing standards for payment, 

clearing and settlement 

Link  

 Annual work program for 2019  Link  

Back to top  

 

Insurance 

UK  

PRA  

 Consultation paper on liquidity risk 

management for insurers 

Link  

 Policy Statement on group own fund 

availability 

Link  

 Updated  Supervisory Statement on Solvency 

II group supervision 

Link  

EU  

EIOPA  

 Request to insurers to provide information in 

the context of its 4th Long-Term Guarantees 

Report and the 2020 Solvency II Review 

Link  

 Report to determine the principles for 

transparent, timely and clear information 

provision on pensions 

Link  

 Report on guidelines on outsourcing to the 

cloud 

Link  

 Report on best practises on licencing 

requirements for InsurTech firms 

Link  

 

 

 

 

 

 

 

https://www.bis.org/press/p190305a.htm
https://www.bis.org/review/r190325b.htm
https://www.iosco.org/news/pdf/IOSCONEWS527.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD625.pdf
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/consultation-paper/2019/cp419.pdf
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/policy-statement/2019/ps919.pdf
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/supervisory-statement/2019/ss915.pdf
https://eiopa.europa.eu/regulation-supervision/insurance/long-term-guarantees-review
https://eiopa.europa.eu/Publications/Reports/EIOPA%20IORP%20II%20Other%20information%20for%20members%20good%20practices%20March%202019.pdf
https://eiopa.europa.eu/Publications/EIOPA%20Outsourcing%20to%20the%20cloud_Contribution%20to%20Fintech%20action%20plan%20%283%29.pdf
https://eiopa.europa.eu/Publications/EIOPA%20Best%20practices%20on%20licencing%20March%202019.pdf
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 Elected Sergio Álvarez Camiña, Director 

General for Insurance and Pensions Funds at 

the Directorate General Insurance and 

Pensions Funds of the Spanish Ministry of 

Economy and Business, as new member of its 

Management Board 

Link 

 Discussion Paper on Systemic Risk and 

Macroprudential Policy in Insurance  

Link 

Back to top  

 

Other 

Prudential  

UK  

BoE  

 Summary and Record of the Financial Policy 

Committee meeting on 26 February 2019 

Link  

 Speech by Sir Jon Cunliffe, Deputy Governor 

for Financial Stability, on “when expectations 

meet the future” 

Link  

 Article on the indicators of loan performance Link  

HMT  

PRA  

 Statement of Policy on the PRA's approach to 

enforcement 

Link  

 Supervisory Statement on written reports by 

external auditors to the PRA 

Link  

PSR  

EU  

ECB Central Bank  

 Financial Stability Review, identifying main 

sources of systemic risk for the Euro area 

Link  

 Overview of Macroprudential policy measures 

in place in Euro area countries 

Link  

 Article on macroprudential analysis of 

residential real estate markets  

Link  

ECOFIN  

 Announcement of provisional deal reached by 

Council Presidency and Parliament on the 

improved supervisory framework for AML/CFT 

Link  

https://eiopa.europa.eu/Pages/News/EIOPA-elects-Sergio-%C3%81lvarez-Cami%C3%B1a-as-new-member-of-its-Management-Board-.aspx
https://eiopa.europa.eu/Publications/Administrative/2019-03-29%20DiscussionPaperSystemicRiskMarcoprudentialPolicyInsurance.pdf
https://www.bankofengland.co.uk/-/media/boe/files/financial-policy-summary-and-record/2019/march-2019.pdf
https://www.bankofengland.co.uk/-/media/boe/files/speech/2019/when-expectations-meet-the-future-speech-by-jon-cunliffe.pdf?la=en&hash=5D749200A41AE6B5FC1E2761380CA81923A648E4
https://www.bankofengland.co.uk/-/media/boe/files/statistics/bankstats-articles/2019/indicators-of-loan-performance.pdf
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/statement-of-policy/2019/the-pras-approach-to-enforcement-statutory-statements-of-policy-and-procedure-sop-update-march-2019.pdf
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/supervisory-statement/2019/ss116-update-march-2019.pdf?la=en&hash=B2F1089CC59EBC5E74C9FBBCB385B42DDA6C9649
https://www.ecb.europa.eu/pub/financial-stability/fsr/html/ecb.fsr201811.en.html#toc1
https://www.ecb.europa.eu/pub/financial-stability/macroprudential-bulletin/html/ecb.mpbu_annex201903.en.html#toc1
https://www.ecb.europa.eu/pub/financial-stability/macroprudential-bulletin/html/ecb.mpbu201903_03~16f6101896.en.html
https://www.consilium.europa.eu/en/press/press-releases/2019/03/21/financial-supervision-council-presidency-and-parliament-reach-provisional-deal-on-supervisory-framework-for-european-financial-institutions/
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EP  

 Analysis of the Single Resolution Board by the 

ECON committee 

Link  

ESRB  

 March 2019 risk dashboard, overview note, 

Annex I, and Annex II 

Link 

Link 

Link 

Link 

International  

BIS  

 Results of the third-wave survey conducted by 

BIS’s research task force on the role of 

multiple regulatory constraints in the Basel III 

framework 

Link  

FSB  

 Speech by Randal Quarles, Chair of the FSB, 

on the priorities of the Financial Stability Board 

in 2019 

Link  

Conduct  

UK  

CMA  

 Research on consumer vulnerability: 

challenges and potential solutions 

Link  

 Press release on the Furman Review, which 

was tasked with examining competition in 

digital markets 

Link  

FCA  

 Policy Statement on permanently prohibiting 

the sale, marketing and distribution of binary 

options to retail consumers  

Link  

 Final findings of its work on motor finance Link  

 Policy Statement on the rent-to-own price cap Link  

 Statements of Policy on the operation of the 

MiFID Transparency Regime 

Link  

 “Dear Firm” letter on credit card fees and 

charges 

Link  

 Statement welcoming the independent review 

into access to cash 

Link  

http://www.europarl.europa.eu/RegData/etudes/IDAN/2019/634393/IPOL_IDA(2019)634393_EN.pdf
https://www.esrb.europa.eu/pub/pdf/dashboard/esrb.risk_dashboard190328_27~3dbe3e5619.en.pdf
https://www.esrb.europa.eu/pub/pdf/dashboard/20190328_overviewnote~3a7ede1040.en.pdf
https://www.esrb.europa.eu/pub/pdf/dashboard/20190328_annex1~e5c7ff6b33.en.pdf
https://www.esrb.europa.eu/pub/pdf/dashboard/20190328_annex2~fd7c12ec0d.en.pdf
https://www.bis.org/bcbs/publ/wp35.pdf
http://www.fsb.org/wp-content/uploads/S280319.pdf
https://www.gov.uk/government/publications/consumer-vulnerability-challenges-and-potential-solutions/consumer-vulnerability-challenges-and-potential-solutions
https://www.gov.uk/government/news/cma-welcomes-furman-review-recommendations
https://www.fca.org.uk/publication/policy/ps19-11.pdf
https://www.fca.org.uk/publication/multi-firm-reviews/our-work-on-motor-finance-final-findings.pdf
https://www.fca.org.uk/publication/policy/ps19-06.pdf
https://www.fca.org.uk/publication/policy/statements-of-policy-mifid-transparency-regime.pdf
https://www.fca.org.uk/publication/correspondence/credit-card-fees-charges-review-results-letter.pdf
https://www.fca.org.uk/news/statements/fca-welcomes-independent-review-access-cash
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 “Dear CEO” letter to Loan-based Peer-to-Peer 

crowdfunding platforms, on wind-down 

arrangements 

Link  

 Investment Platforms Market Study Final 

Report, and accompanying CP on remedies 

Link 

Link 

 Thematic Review on the debt management 

sector  

Link  

 Speech by Jonathan Davidson, Executive 

Director of Supervision – Retail and 

Authorisations, on what the consumer credit 

sector can expect from the FCA 

Link  

 Retirement Outcomes Review final report Link  

 Mortgages market study final report, along 

with a CP on proposed changes to responsible 

lending rules and guidance 

Link 

Link 

 The appointment of Richard Lloyd, as a NED 

on the Board of the FCA 

Link  

 “Dear CEO” letter setting out its views of the 

key risks that High Cost Lenders pose to their 

consumers or the markets they operate in 

Link  

 Policy Statement on applying the Senior 

Managers and Certification Regime to Claims 

Management Companies 

Link  

HMT  

 Women in Finance Charter Annual Review 

2018 

Link  

EU  

ECB Central Bank  

 Speech by Peter Praet, Member of the 

Executive Board of the ECB, on the 

complexities of diagnosing and quantifying 

market power 

Link  

International  

FSB  

 Documented feedback received on the effects 

of financial regulatory reforms on SME 

financing 

Link  

Fintech  

UK  

FCA  

https://www.fca.org.uk/publication/correspondence/dear-ceo-letter-loan-based-crowdfunding-wind-down-arrangements.pdf
https://www.fca.org.uk/publication/market-studies/ms17-1-3.pdf
https://fca.org.uk/publication/consultation/cp19-12.pdf
https://www.fca.org.uk/publication/thematic-reviews/tr19-1.pdf
https://www.fca.org.uk/news/speeches/what-can-consumer-credit-sector-expect-from-fca
https://www.fca.org.uk/publication/market-studies/ms16-1-3.pdf
https://www.fca.org.uk/publication/market-studies/ms16-1-3.pdf
https://www.fca.org.uk/publication/consultation/cp19-14.pdf
https://www.fca.org.uk/news/press-releases/changes-board-financial-conduct-authority-announced
https://www.fca.org.uk/publication/correspondence/portfolio-letter-firms-high-cost-lending.pdf
https://www.fca.org.uk/publication/policy/ps19-09.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/786164/2019.03.14_WIFC__FINAL_online_high_res.pdf
https://www.ecb.europa.eu/press/key/date/2019/html/ecb.sp190318_1~8d608350ab.en.html
http://www.fsb.org/2019/03/feedback-on-the-effects-of-financial-regulatory-reforms-on-sme-financing/
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 Results from its cryptoassets consumer 

research and survey 

Link 

PRA  

 Post on the business models of new fintech 

firms in the UK 

Link 

PSR  

 Annual Plan for 2019-20 Link 

ICO  

 Proposed structure of auditing framework for 

Artificial Intelligence and its core components 

Link 

 Announcement on the opening of the beta 

phase of the ICO’s sandbox 

Link 

EU  

EBA  

 Launch of the central register of payment and 

electronic money institutions under PSD2 

Link 

ECB SSM  

 Speech by Andrea Enria, Chair of the 

Supervisory Board of the ECB, on how 

digitalisation might change banking 

Link 

ESMA  

 Analysis of new regulatory (RegTech) and 

supervisory (SupTech) technologies and the 

challenges and risks they pose for markets 

and regulators 

Link 

International  

BIS  

 Statement on potential for crypto-assets to 

raise financial stability concerns or increase 

risk for banks 

Link 

 Speech by John Iannis Mourmouras, Senior 

Deputy Governor of the Bank of Greece, on 

Fin-RegTech: regulatory challenges with 

emphasis on Europe 

Link 

 Speech by Cecilia Skingsley, Deputy Governor 

of the Sveriges Riksbank, on the effects of 

digitalisation on the economy 

Link 

Sustainable Finance  

UK  

https://www.fca.org.uk/news/press-releases/fca-reveals-findings-first-cryptoassets-consumer-research
https://www.bankofengland.co.uk/bank-overground/2019/what-are-the-business-models-of-new-fintech-firms-in-the-uk
https://www.psr.org.uk/sites/default/files/media/PDF/PSR-Annual-Plan-2019.pdf
https://ai-auditingframework.blogspot.com/2019/03/an-overview-of-auditing-framework-for_26.html
https://ico.org.uk/about-the-ico/news-and-events/news-and-blogs/2019/03/ico-opens-sandbox-beta-phase-to-enhance-data-protection-and-support-innovation/
https://eba.europa.eu/-/eba-goes-live-with-its-central-register-of-payment-and-electronic-money-institutions-under-psd2
https://www.bankingsupervision.europa.eu/press/speeches/date/2019/html/ssm.sp190311~2af7fb032e.en.html
https://www.esma.europa.eu/press-news/esma-news/regtech-and-suptech-–-change-markets-and-regulators
https://www.bis.org/publ/bcbs_nl21.htm
https://www.bis.org/review/r190318m.pdf
https://www.bis.org/review/r190326e.htm
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BoE  

 Speech by Mark Carney, Governor of the Bank 

of England, on the transition to a low-carbon 

economy 

Link  

EU  

ECOFIN  

 Announcement of the political agreement 

reached by the Presidency and Parliament on 

transparency rules for the integration of ESG 

factors in investment decisions 

Link  

 High-level conference on a global approach to 

sustainable finance 

Link  

European Parliament  

 Report on the proposal for a regulation on the 

establishment of a framework to facilitate 

sustainable investment 

Link  

International  

BIS  

 Speech by Guy Debelle, Deputy Governor of 

the Reserve Bank of Australia, on climate 

change and the economy 

Link  

Other  

UK 

PSR 

 Appointments to the PSR Board Link 

HMT  

 Financial inclusion report 2018/19  Link  

EU 

ECOFIN 

 Announcement of the adoption of the 

regulation to align costs of cross-border 

payments in euros between euro and non-euro 

countries and to increase the transparency of 

charges related to currency conversion 

services across the EU 

Link 

Back to top  

  

https://www.bankofengland.co.uk/-/media/boe/files/speech/2019/a-new-horizon-speech-by-mark-carney.pdf?la=en&hash=F63F8064E0408F038CABB1F29C58FB1A0CD0FE25
https://www.consilium.europa.eu/en/press/press-releases/2019/03/07/sustainable-finance-presidency-and-parliament-reach-political-agreement-on-transparency-rules/
http://europa.eu/rapid/press-release_IP-19-1734_en.htm
http://www.europarl.europa.eu/doceo/document/A-8-2019-0175_EN.pdf?redirect
https://www.bis.org/review/r190313d.pdf
https://www.psr.org.uk/psr-announces-appointments-psr-board
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/789070/financial_inclusion_report_2018-19_web.pdf
https://www.consilium.europa.eu/en/press/press-releases/2019/03/04/payments-in-the-eu-reform-on-reducing-charges-and-increasing-transparency-adopted/
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Glossary  

AFMs = Authorised Fund Managers 

AI = Artificial Intelligence 

AIFMD = Alternative Investment Fund Managers 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 
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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 

FSA = Financial Services Authority 

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 

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 

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  

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 
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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 

PRIF = Prudential Regime for Investment Firms 

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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Partner, Centre for Regulatory Strategy  

+44 (0)20 7303 8760 
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+44 (0)20 7007 1640 
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