
 

 aoshearman.com  
 

 

 

 

 
 
 

Regulatory monitoring:  
EU Version 
NEWSLETTER 
 
MAY 2025 

  



 

2 Reg monitoring newsletter  
 

Contents 
 
 

1. Bank regulation 7 

1.1 Prudential regulation 7 

a) General 7 

ECON: Study on the EU Banking Sector and Competitiveness............................................... 7 

BCBS: Discussion of key initiatives .......................................................................................................... 7 

FSB: Deputy Secretary General speech on guardrails for growth: ensuring financial 
stability through thoughtful regulation .................................................................................................. 8 

BCBS: Press release on the reaffirmation of expectations to implement Basel III and 
discussion of work on the financial impact of extreme weather events .............................. 8 

b) Solvency/Own funds issues 8 

EBA: Opinion on measures in accordance with Article 458 CRR .......................................... 8 

EBA: Repeal of Guidelines on specification of types of exposures to be associated 
with high risk.........................................................................................................................................................9 

Commission Delegated Regulation (EU) 2025/855 amending the RTS laid down in 
Delegated Regulation (EU) 2021/931 as regards the specification of the formula for 
calculating the supervisory delta of call and put options mapped to the commodity 
risk category .........................................................................................................................................................9 

c) Liquidity 10 

EBA: Updated report on monitoring of LCR and NSFR............................................................... 10 

d) Risk management/SREP/Pillar 2/Outsourcing/NPL 10 

EC: Call for advice to EBA for second benchmarking of national loan enforcements 
frameworks ......................................................................................................................................................... 10 

e) Cyber security 11 

Corrigendum to Commission Delegated Regulation (EU) 2024/1774 supplementing 
DORA with regard to RTS specifying ICT risk management tools, methods, 
processes, and policies and the simplified ICT risk management framework ................ 11 

f) Deposit protection 11 

EBA: Observation that EU Deposit Guarantee Scheme funds to protect depositors 
against bank failures have reached €79bn ........................................................................................ 11 

g) Disclosure 11 

EBA: Consultation on draft ITS amending Commission Implementing Regulation (EU) 
2024/3172, as regards the disclosures on ESG risks, equity exposures and the 
aggregate exposure to shadow banking entities ............................................................................ 11 



 

 aoshearman.com 3 
 

1.2 Recovery and resolution 12 

EBA: Final report on draft ITS on the provision of information for the purposes of 
resolution plans pursuant to the BRRD and repealing Commission Implementing 
Regulation (EU) 2018/1624......................................................................................................................... 12 

2. Market regulation/ Conduct rules 13 

2.1 Benchmarks 13 

Regulation (EU) 2025/914 amending Regulation (EU) 2016/1011 as regards the scope 
of the rules for benchmarks, the use in the Union of benchmarks provided by an 
administrator located in a third country, and certain reporting requirements ................ 13 

2.2 Capital markets union 13 

ECON: Draft report on safeguarding and promoting financial stability amid economic 
uncertainties ...................................................................................................................................................... 13 

2.3 Consumer protection rules 14 

ESMA: Request towards social media companies to tackle unauthorised financial 
ads ........................................................................................................................................................................... 14 

IOSCO: Statement on combatting online harm and the role of platform providers .... 14 

IOSCO: Final reports on finfluencers, online imitative trading practices and digital 
engagement practices ................................................................................................................................. 14 

2.4 Market abuse 15 

ESMA: Final report on technical advice concerning MAR and MiFID II SME growth 
market .................................................................................................................................................................... 15 

2.5 MiFID/MiFIR 16 

ESMA: Request towards social media companies to tackle unauthorised financial 
ads ........................................................................................................................................................................... 16 

Commission Delegated Regulation (EU) 2025/1003 supplementing MiFIR as 
regards OTC derivatives identifying reference data to be used for the purposes of 
the transparency requirements laid down in Article 8a(2) and Articles 10 and 21 
MiFIR ...................................................................................................................................................................... 16 

ESMA: Call for evidence on the retail investor journey on understanding retail 
participation in capital markets ................................................................................................................ 16 

EC: Omnibus IV proposal to reduce burdens for small mid-cap companies .................. 17 

EC: Call for evidence on fostering integration, scale and efficient supervision in single 
market as part of SIU ..................................................................................................................................... 17 

EC: Adoption of two Delegated Regulations on DRSP fines and fees ................................ 17 

ESMA: Final report on technical advice concerning MAR and MiFID II SME growth 
market .................................................................................................................................................................... 18 

ESMA: Response to the EC commodity derivatives review ..................................................... 18 



 

4 Reg monitoring newsletter  
 

2.6 Packaged retail and insurance-based investment products (PRIIPs) 19 

ESAs: Consolidated Q&A on the PRIIPs KID .................................................................................... 19 

2.7 Securities financing transactions 19 

ECON: Report on the proposal for a Regulation regarding a shorter settlement cycle
 ................................................................................................................................................................................... 19 

ECB: Survey on euro-denominated securities financing and OTC derivatives ............. 19 

3. Market infrastructure 21 

3.1 Custody rules 21 

Council of the EU: Agreement on position on shorter settlement cycle ............................ 21 

ECON: Draft report on amendment of CSDR as regards a shorter settlement cycle in 
the Union .............................................................................................................................................................. 21 

3.2 EMIR 21 

Corrigendum to Regulation (EU) 2024/2987 amending Regulations (EU) No 
648/2012, (EU) No 575/2013 and (EU) 2017/1131 as regards measures to mitigate 
excessive exposures to third-country CCPs and improve the efficiency of Union 
clearing markets ............................................................................................................................................... 21 

ESMA: Response to the EC commodity derivatives review ..................................................... 21 

4. Anti-money laundering 22 

FSB/FATF: First meeting of the forum on Cross-Border Payments Data ........................ 22 

5. Payments 23 

5.1 Payment services/E-money 23 

ECB: Postponement of the amendment to the TARGET Guideline .................................... 23 

FSB/FATF: First meeting of the forum on Cross-Border Payments Data ........................ 23 

6. Institutional supervisory framework 24 

EBA: 2024 annual report on Work Programme Achievements – Part 1 ............................ 24 

7. Investment funds 25 

7.1 Prudential regulation 25 

a) Compliance 25 

Corrigendum to Regulation (EU) 2024/2987 amending Regulations (EU) No 
648/2012, (EU) No 575/2013 and (EU) 2017/1131 as regards measures to mitigate 
excessive exposures to third-country CCPs and improve the efficiency of Union 
clearing markets .............................................................................................................................................. 25 

ECON: Draft report on access to finance for SMEs and scale-ups .................................... 25 



 

 aoshearman.com 5 
 

EC: Call for evidence on fostering integration, scale and efficient supervision in single 
market as part of SIU .................................................................................................................................... 26 

IOSCO: Revised recommendations for liquidity risk management for collective 
investment schemes ..................................................................................................................................... 26 

FSB: Remarks on leverage in non-bank financial intermediation (NBFI) .......................... 26 

8. Special topics 27 

8.1 FinTech/Digital finance 27 

EBA: Release of final technical package for the 4.1 reporting framework to support 
identification and assessment of crypto asset providers and the Pillar 3 data hub ... 27 

EBA: Onboarding plan for new Pillar 3 data hub ............................................................................ 27 

IOSCO: Statement on combatting online harm and the role of platform providers ... 27 

8.2 AI 28 

ECON: Draft report on the impact of AI on the financial sector ............................................. 28 

8.3 Sustainable finance 28 

EBA: Consultation on draft ITS amending Commission Implementing Regulation (EU) 
2024/3172, as regards the disclosures on ESG risks, equity exposures and the 
aggregate exposure to shadow banking entities .......................................................................... 28 

Regulation (EU) 2025/914 amending Regulation (EU) 2016/1011 as regards the scope 
of the rules for benchmarks, the use in the Union of benchmarks provided by an 
administrator located in a third country, and certain reporting requirements ............... 28 

ESMA: Consultation on draft RTS under the Regulation on the transparency and 
integrity of ESG rating activities.............................................................................................................. 29 

EC: Call for evidence for the revision of the SFDR ........................................................................ 29 

ESMA: Guidelines on the enforcement of sustainability information ................................. 29 

IOSCO: Sustainable bonds report ....................................................................................................... 30 

 

 

  



 

6 Reg monitoring newsletter  
 

 

 

More information  
under reggateway.com 

RegGateway 
The All-in-One solution for regulatory monitoring & compliance 

 

FEATURES 

HORIZON SCANNING/REGULATORY 
MONITORING 

Identify new regulatory developments easily and 
tailored to the specific type of regulated firm, so that 
only relevant changes appear. 

FINANCIAL REGULATORY LAW 
SOURCEBOOK 

A categorised collection of all laws in the field of 
financial regulatory law for Europe and Germany 
(constantly being expanded), which can be compiled 
as an obligation register and commented on as 
desired. 

 

 

 

IMPLEMENTATION MANAGEMENT 

Effective implementation (including tailored impact 
analysis and gap analysis) of new legislation and agile 
control using our project management tool (including 
KPIs). 

CHANGE ANALYSIS AND PREVIEW OF 
RULES 

Read the future versions of a law early, including the 
official explanatory memorandum, and identify any 
legislative changes.

https://www.reggateway.com/


 

 aoshearman.com 7 
 

1. Bank regulation 
1.1 PRUDENTIAL REGULATION 

a) General 

(i) EU 

ECON: Study on the EU Banking Sector and Competitiveness 

Status: Final 

The study on enhancing EU competitiveness in the banking sector, requested by the ECON, has been published by 
the Economic Governance and EMU Scrutiny Unit. The study emphasises the importance of a resilient and efficient 
banking sector for EU competitiveness. Building on its analysis, the study recommends that, to achieve this, the EU 
should first prioritise the defragmentation of the banking market, and then, simplify and streamline the prudential 
framework for banks without compromising resilience. 

In line with these priorities, it sets out the following recommendations for the EC to address in its forthcoming 2026 
report on the EU banking sector: (i) completion of the Banking Union to enhance the EU-wide allocation of credit by 
moving closer to the goal of a single banking system and to strengthen financial resilience by eliminating the threat 
of the bank-sovereign cycle; (ii) integration of macroprudential decision-making in the banking union and simplifying 
the capital stack, including the set of loss-absorbing requirements, to reduce complexity and allow banks, 
particularly medium-sized ones, to focus more on core lending activities; and (iii) complementary reforms as 
additional options to support the two higher-priority recommendations above, including: (a) elimination of national 
gold plating; (b) harmonisation of accounting, by considering the imposition of mandatory international financial 
reporting standards (IFRS) for consolidated financial statements of all EU banks, and potentially a simplified IFRS for 
SMEs for individual accounts; (c) enhancement of consumer protection, starting with a comprehensive comparison 
of consumer protection regimes in all member states; and (d) improving supervisory practices. 

Date of publication: 26/05/2025 

(ii) International 

BCBS: Discussion of key initiatives 

Status: Final 

The BCBS has published the results from its meeting to discuss a range of initiatives. The discussions focused on: 
(i) recent market developments and the financial stability outlook for the global banking system; (ii) progress on 
efforts to strengthen supervisory effectiveness following the 2023 banking turmoil. An update on the outcome of 
this work will be published by the end of the year; (iii) comments received to the BCBS consultation on third-party 
risk management in the banking sector. The BCBS aims to finalise principles for third-party risk management by the 
end of 2025; (iv) the use of technological innovation to make Pillar 3 disclosures more accessible in machine-
readable formats. The BCBS plans to consult on this proposal by the end of the year; and (v) prioritising the analysis 
of financial risks from extreme weather events. The BCBS is also mandated to publish the voluntary climate-related 
financial risk disclosure framework, which will be released in June. 

Date of publication: 21/05/2025 

https://www.europarl.europa.eu/RegData/etudes/STUD/2025/764188/ECTI_STU(2025)764188_EN.pdf
https://www.bis.org/press/p250521.htm
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FSB: Deputy Secretary General speech on guardrails for growth: ensuring financial stability through 
thoughtful regulation 

Status: Final 

The FSB has published a speech delivered by Martin Moloney, Deputy Secretary General of the FSB, at the 
International Council of Securities Associations’ Annual General Meeting on the potential for reforming financial 
regulation in a way that supports, rather than stifles, economic growth. Mr Moloney places particular emphasis on 
pursing sustainable economic growth, supported by stable financial markets, for effective regulatory reform and 
warns against cycles of deregulation and re-regulation. He urges policymakers to critically assess and streamline 
existing regulatory regimes, noting that both legislative and rule-making processes often fall short in designing 
optimal regulatory frameworks. Mr Moloney outlines three key challenges with effective regulatory redesign: 
(i) complexity of objectives: regulatory tools must now serve multiple goals, which can make it difficult to calibrate 
them proportionately; (ii) industry consultation; while essential, industry feedback tends to gravitate toward 
consensus on the ‘lowest common denominator’, not necessarily reflecting the changes that industry would most 
benefit from; and (iii) global interdependence; regulatory reform is constrained by the need for international 
consistency as jurisdictions cannot diverge significantly from global norms when creating national-based legislation 
without facing cross-border consequences. 

Date of publication: 20/05/2025 

BCBS: Press release on the reaffirmation of expectations to implement Basel III and discussion of 
work on the financial impact of extreme weather events 

Status: Final 

The BCBS has published a press release regarding the results of the recent meeting by the Group of Central Bank 
Governors and Heads of Supervision (GHOS). In particular, the participants unanimously reaffirmed their 
expectations to implement Basel III in full and consistently as soon as possible, noting that approximately 70% of 
member jurisdictions have now implemented, or will shortly implement, the standards. The GHOS tasked the 
Committee with continuing to monitor and assess the full and consistent implementation of Basel III. GHOS 
members also discussed the Committee’s proposed Pillar 3 disclosure framework for climate-related financial risks. 
The Basel Committee will publish a voluntary disclosure framework for jurisdictions to consider. In addition, the 
GHOS discussed the Committee’s broader work on climate-related financial risks and tasked the Committee with 
prioritising its work to analyse the impact of extreme weather events on financial risks. 

Date of publication: 12/05/2025 

b) Solvency/Own funds issues 

(i) EU 

EBA: Opinion on measures in accordance with Article 458 CRR 

Status: Final 

The EBA has published an opinion in response to a notification from the Norwegian Ministry of Finance regarding its 
intention to recalibrate the risk weight floor for Norwegian retail residential real estate exposures under Article 458 
CRR. The measure, initially introduced on 31 December 2020 and extended until 30 June 2025, will result in the risk 
weight floor increasing from 20% to 25% starting from 1 July 2025 and remaining in force until 31 December 2026. It 
applies to all institutions established in Norway that use the Internal Ratings Based approach to calculate capital 
requirements for relevant exposures, seeking to address systemic risks arising from high household debt and rising 

https://www.fsb.org/2025/05/guardrails-for-growth-ensuring-financial-stability-through-thoughtful-regulation/#6b228c6c-a71c-409d-a7c3-f3f48a4d88c2
https://www.fsb.org/2025/05/guardrails-for-growth-ensuring-financial-stability-through-thoughtful-regulation/#6b228c6c-a71c-409d-a7c3-f3f48a4d88c2
https://www.bis.org/press/p250512.htm
https://www.bis.org/press/p250512.htm
https://www.eba.europa.eu/sites/default/files/2025-05/96578cbc-ba59-4f17-baca-8e1bfd97f372/Opinion%20on%20measures%20in%20accord.%20with%20Art.%20458%20of%20Reg.%20EU%20No%20575-2013.pdf


 

 aoshearman.com 9 
 

real estate prices. The EBA supports the measure but invites the Ministry of Finance to closely monitor and review it 
to ensure proportionality and avoid overlaps with other regulatory requirements and measures already in place. 

Date of publication: 23/05/2025 

EBA: Repeal of Guidelines on specification of types of exposures to be associated with high risk 

Status: Final 

The EBA has repealed its Guidelines on the specification of types of exposures to be associated with high risk. The 
decision follows the application of the new CRR 3 which no longer includes the high-risk exposure class and now 
only refers to subordinated debt exposures. As a result, the guidelines are no longer applicable. 

Date of publication: 16/05/2025 

Commission Delegated Regulation (EU) 2025/878 amending the RTS laid down in Delegated 
Regulation (EU) 2022/2059, Delegated Regulation (EU) 2022/2060 and Delegated Regulation 
(EU) 2023/1577 as regards the technical details of back-testing and profit and loss attribution 
requirements, the criteria for assessing the modellability of risk factors, and the treatment of 
foreign-exchange risk and commodity risk in the non-trading book 
Status: Published in the OJ 
Date of entry into force: 28/05/2025 

The Delegated Regulation (EU) 2025/878 amending RTS on technical details of back-testing and profit and loss 
attribution requirements, the criteria for assessing the modellability of risk factors, and the treatment of foreign-
exchange risk and commodity risk in the non-trading book, has been published in the OJ. The amendments are 
being made to reflect amendments made to the CRR which introduced a number of remaining BCBS requirements 
which are yet to be implemented and some clarifications, including changes to ensure alignment with BCBS 
international standards. 

Key amendments include: (i) updated criteria for classifying trading desks and the removal of the aggregation 
formula for back-testing and profit and loss attribution requirements; (ii) adjusting documentation requirements to 
support competent authorities on whether institutions can use market data provided by third-party vendors in the 
assessment of modellability of risk factors; and (iii) clarifying the calculation of own funds requirements for market 
risk related to non-trading book positions. 

Date of publication: 08/05/2025 

Commission Delegated Regulation (EU) 2025/855 amending the RTS laid down in Delegated 
Regulation (EU) 2021/931 as regards the specification of the formula for calculating the supervisory 
delta of call and put options mapped to the commodity risk category 

Status: Published in the OJ 
Date of entry into force: 25/05/2025 

The Commission Delegated Regulation (EU) 2025/855 amending the RTS laid down in Delegated Regulation (EU) 
2021/931 as regards the specification of the formula for calculating the supervisory delta of call and put options 
mapped to the commodity risk category, has been published in the OJ. The RTS specifies the formula for 
calculating the supervisory delta of call and put options mapped to the commodity risk category. This is based on 
the approach taken in the Basel Framework (CRE52) and, for the purposes of Article 279a(3) CRR, in the  

  

https://www.eba.europa.eu/publications-and-media/press-releases/eba-repeals-its-guidelines-specification-types-exposures-be-associated-high-risk
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L_202500878
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L_202500878
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L_202500878
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L_202500878
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L_202500878
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L_202500855
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L_202500855
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L_202500855
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standardised approach for counterparty credit risk. The CRR III expanded the scope of Article 279a(3) CRR to 
cover commodity risk, which required amendment to the RTS. 

Date of publication: 05/05/2025 

c) Liquidity 

(i) EU 

EBA: Updated report on monitoring of LCR and NSFR 

Status: Final 

The EBA has published an updated report on the monitoring of the liquidity coverage ratio (LCR) and the net stable 
funding ratio (NSFR) in the European Union. This report provides updated guidance following the March 2023 
banking turmoil, which highlighted the need for enhanced supervision of liquidity aspects resulting from changes in 
interest rates and related trends in deposit behaviour and concentrations. Among other things, the report: 
(i) provides further clarification for the recognition in the LCR calculation of LCR inflows from open reverse repos 
without a maturity date within 30 days, following Q&A 2024_7053 (published on 3 May 2024). It builds on two 
approaches, the first of which builds on the occurrence of a trigger event to terminate the transaction, and the 
second one on historical experience; (ii) considers how recently, in some banks, operational deposits increased 
while excess operational deposits decreased, and how the interest rate environment changed. In this context, the 
Report supplements the guidance provided in the EBA’s 2019 Report on identifying operational deposits, the 
characteristics of the operational deposit trade cycle, and the material penalty for retail term deposits; and 
(iii) includes an Addendum to the EBA’s 2023 Report on interdependent assets and liabilities in the NSFR. It clarifies 
regulatory expectations regarding indirect client clearing activities, where affiliated institutions, rather than an 
institutional protection scheme (IPS) structure – which is already covered in the 2023 Report – are involved. The 
EBA will continue monitoring some specific aspects of the LCR and NSFR due to current circumstances and the 
interest rate environment to set out its observations and provide further guidance, where necessary. The EBA will 
also assess further the need to amend/complement the existing regulatory reporting on liquidity requirements. 

Date of publication: 14/05/2025 

d) Risk management/SREP/Pillar 2/Outsourcing/NPL 

(i) EU 

EC: Call for advice to EBA for second benchmarking of national loan enforcements frameworks 

Status: Final 

The EC has published a call for advice to the EBA together with a letter from John Berrigan, Directorate-General of 
Financial Stability, Financial Services and Capital Markets Union (DG FISMA). The EC asks the EBA to conduct a 
second benchmarking exercise on national loan enforcement frameworks from a bank creditor perspective, 
following the initial exercise conducted in 2019-2020. The benchmarking will assess the efficiency of enforcement 
procedures in terms of recovery rates, time to recovery and judicial costs. 

The EBA is expected to deliver a preliminary analysis by July 2025, with the final report due by 31 October 2025. 

Date of publication: 21/05/2025 

https://www.eba.europa.eu/sites/default/files/2025-05/4d5aebfc-07dd-4ae5-b611-61635d5d051f/Report%20on%20monitoring%20of%20LCR%20and%20NSFR%20in%20EU.pdf
https://www.eba.europa.eu/sites/default/files/2025-05/8d87e189-7d2d-4e06-85d0-bb9b084d6c47/Note%20to%20Mr%20Campa%20v2%20rev.pdf
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e) Cyber security 

(i) EU 

Corrigendum to Commission Delegated Regulation (EU) 2024/1774 supplementing DORA with 
regard to RTS specifying ICT risk management tools, methods, processes, and policies and the 
simplified ICT risk management framework 

Status: Published in the OJ 

A corrigendum to Commission Delegated Regulation (EU) 2024/1774, which supplements DORA, has been 
published in the OJ. Commission Delegated Regulation (EU) 2024/1774 contains RTS specifying ICT risk 
management tools, methods, processes and policies and the simplified ICT risk management framework. It reflects 
mandates under Articles 15 and 16(3) of DORA. The corrigendum replaces a reference to Article 15 of Commission 
Delegated Regulation (EU) 2024/1772 in Article 22 of the Delegated Regulation (ICT-related incident management 
policy) with a reference to Article 8(2) of that Delegated Regulation. 

Date of publication: 15/05/2025 

f) Deposit protection 

(i) EU 

EBA: Observation that EU Deposit Guarantee Scheme funds to protect depositors against bank 
failures have reached €79bn 

Status: Final 

The EBA has published end-2024 data related to two key concepts and indicators in the Deposit Guarantee 
Schemes Directive (DGSD), namely financial means available to, and covered deposits protected by, national 
deposit guarantee schemes. The EBA publishes this data for each Member State, on a yearly basis to enhance the 
transparency and public accountability of DGSs across the EU to the benefit of depositors, markets, policymakers, 
DGSs and Members States. Following a ten-year build-up phase, the EU DGS funds have reached €79bn of 
available means in aggregate. 

Date of publication: 21/05/2025 

g) Disclosure 

(i) EU 

EBA: Consultation on draft ITS amending Commission Implementing Regulation (EU) 2024/3172, as 
regards the disclosures on ESG risks, equity exposures and the aggregate exposure to shadow 
banking entities 

Status: Consultation 
Deadline for the submission of comments: 22/08/2025 

The EBA has launched a consultation proposing amendments to Commission Implementing Regulation (EU) 
2024/3172 on the EBA Pillar 3 disclosure framework, aligning it with the requirements of CRR III on ESG-related 
risks, equity exposures and aggregate exposure to shadow banking entities. The consultation also seeks to finalise 
the implementation of prudential disclosure requirements included in the EU banking package published in 2024. 

https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32024R1774R(02)&qid=1747578832698
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32024R1774R(02)&qid=1747578832698
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32024R1774R(02)&qid=1747578832698
https://www.eba.europa.eu/publications-and-media/press-releases/eba-observes-eu-deposit-guarantee-scheme-funds-protect-depositors-against-bank-failures-have-reached
https://www.eba.europa.eu/publications-and-media/press-releases/eba-observes-eu-deposit-guarantee-scheme-funds-protect-depositors-against-bank-failures-have-reached
https://www.eba.europa.eu/sites/default/files/2025-05/27c5bb7c-148e-4f63-93a4-6bea685977c1/CP%20on%20disclosures%20on%20ESG%20risks%2C%20equity%20exposures%20and%20the%20aggregate%20exposure%20to%20shadow%20banking%20entities.pdf
https://www.eba.europa.eu/sites/default/files/2025-05/27c5bb7c-148e-4f63-93a4-6bea685977c1/CP%20on%20disclosures%20on%20ESG%20risks%2C%20equity%20exposures%20and%20the%20aggregate%20exposure%20to%20shadow%20banking%20entities.pdf
https://www.eba.europa.eu/sites/default/files/2025-05/27c5bb7c-148e-4f63-93a4-6bea685977c1/CP%20on%20disclosures%20on%20ESG%20risks%2C%20equity%20exposures%20and%20the%20aggregate%20exposure%20to%20shadow%20banking%20entities.pdf
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Through the amendments, the EBA aims to improve the transparency and consistency of disclosures while also 
simplifying the reporting process for institutions. 

The EBA also intends to provide an updated mapping tool to help institutions align Pillar 3 disclosures with 
supervisory reporting requirements. The final ITS are expected to be submitted to the EC by Q4 2025. 

Date of publication: 22/05/2025 

1.2 RECOVERY AND RESOLUTION 

(i) EU 

EBA: Final report on draft ITS on the provision of information for the purposes of resolution plans 
pursuant to the BRRD and repealing Commission Implementing Regulation (EU) 2018/1624 

Status: Final 

The EBA has published its final report on the draft ITS on resolution planning reporting. Firms must provide 
necessary information to resolution authorities, as mandated by the BRRD, to develop resolution plans. The ITS 
outlines procedures, standard forms and templates for the provision of information required by resolution 
authorities to draw up these plans. This comprehensive review of the ITS aims to achieve full harmonisation and 
simplification of EU reporting requirements, reducing compliance costs by avoiding duplication of data requests 
and eliminating data points that are either redundant or of limited value. Measures to support this in the new ITS 
includes: (i) relieving entities from parallel data collections based on legal obligations coming from different 
authorities; (ii) implementing a modular core-plus-supplement approach that reduces the scope of reporting 
obligations for certain categories of reporting entities based on their size and complexity; and (iii) removing 
duplications and overlapping data points with MREL/TLAC, CoRep and FinRep, where the reporting entity has 
already submitted this data. 

These ITS will repeal the EC’s Implementing Regulation (EU) 2018/1624, with a view to making the technical 
standards more user-friendly for institutions. The IT solutions for supervisory reporting, including templates and 
instructions, have also been published on the EBA website. The draft ITS will be submitted to the EC for 
endorsement before being published in the OJ. The EBA will also develop the data point model (DPM), XBRL 
taxonomy and validation rules based on the final draft ITS. The new framework will be operational in 2026, with the 
first reporting reference date of 31 December 2025. 

Date of publication: 07/05/2025 

https://www.eba.europa.eu/sites/default/files/2025-05/5f84cf59-c0d2-4b28-9cfc-5ba7835e64ab/Final%20report%20on%20draft%20ITS%20on%20Resolution%20Planning%20reporting.pdf
https://www.eba.europa.eu/sites/default/files/2025-05/5f84cf59-c0d2-4b28-9cfc-5ba7835e64ab/Final%20report%20on%20draft%20ITS%20on%20Resolution%20Planning%20reporting.pdf
https://www.eba.europa.eu/activities/single-rulebook/regulatory-activities/resolution/implementing-technical-standards-overhauling-eba-resolution-planning-reporting-framework
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2. Market regulation/ 
Conduct rules 

2.1 BENCHMARKS 

(i) EU 

Regulation (EU) 2025/914 amending Regulation (EU) 2016/1011 as regards the scope of the rules for 
benchmarks, the use in the Union of benchmarks provided by an administrator located in a third 
country, and certain reporting requirements 

Status: Published in the OJ 
Date of entry into force: 08/06/2025 
Date of application: 01/01/2026 

Regulation (EU) 2025/914 amending the EU Benchmarks Regulation has been published in the OJ. This Regulation 
amends the scope of the rules for benchmarks, the use of benchmarks provided by a third-country administrator 
and certain reporting requirements. It will apply to benchmarks defined as critical or significant, including certain 
commodity benchmarks, EU Paris-aligned benchmarks and EU Climate Transition benchmarks. Other benchmarks 
which reach the €20 bn threshold will be subject to a voluntary supervision regime, which aims to promote the use 
of common standards for climate-related benchmarks. 

Date of publication: 19/05/2025 

2.2 CAPITAL MARKETS UNION 

(i) EU 

ECON: Draft report on safeguarding and promoting financial stability amid economic uncertainties 

Status: Final 

The ECON has published a draft report on safeguarding and promoting financial stability amid economic 
uncertainties. The draft report emphasises the importance of financial stability as a cornerstone of the EU’s 
economic resilience, particularly in the face of geopolitical uncertainty, heightened market volatility, and structural 
changes. It calls for a well-integrated CMU to enhance investment flows and economic resilience while balancing 
these benefits with adequate safeguards to mitigate potential risks. There are several macro-financial risks 
identified, including rising sovereign debt levels, exposure to external shocks, and vulnerabilities in the non-bank 
financial intermediation (NBFI) sector. To address these concerns, it stresses the need for robust crisis 
preparedness mechanisms, enhanced financial supervision, effective coordination between macro-prudential 
supervisors, access to granular data, and an ability to respond quickly to emerging risks. It also advocates for 
stronger cooperation with international financial bodies to manage cross-border risks and ensure a coordinated 
response to financial instability. 

Date of publication: 30/04/2025 

https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32025R0914
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32025R0914
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32025R0914
https://www.europarl.europa.eu/doceo/document/ECON-PR-771960_EN.pdf
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2.3 CONSUMER PROTECTION RULES 

(i) EU 

ESMA: Request towards social media companies to tackle unauthorised financial ads 

Status: Final 

ESMA has announced that it has issued written letters to several major social media and platform companies – 
including X, Meta, TikTok, Alphabet, Telegram, Snap, Amazon, Apple, Google and Reddit – urging them to take 
proactive steps against the promotion of unauthorised financial services on their platforms. ESMA suggests that the 
social media and platform companies could achieve this by checking ESMA’s register of MiFID investment firms. 
This initiative seeks to combat the rising number of online scams targeting retail investors, which mislead 
consumers into engaging with unlicensed firms, resulting in financial losses and lack of trust in the wider financial 
sector and with digital platforms. ESMA’s action aligns with the recent initiative by the International Organisation of 
Securities Commissions on combatting online harm, highlighting the global nature of the issue of financial 
misconduct in the digital environment. ESMA is also requesting meetings with these platform providers to develop a 
coordinated approach to retail investor protection from financial harm. 

Date of publication: 28/05/2025 

(ii) International 

IOSCO: Statement on combatting online harm and the role of platform providers 

Status: Final 

IOSCO has issued a statement calling for platform providers to take stronger action against rising investment fraud, 
driven by increased retail investor activity on digital platforms. It encourages platform providers to leverage the 
IOSCO International Securities and Commodities Alerts Network (I-SCAN) – a database launched in March that 
identifies unlicensed firms or those engaging in illegal activities – to block, warn against, or remove illegal 
investment offerings from their platforms. IOSCO also highlights effective measures used in some jurisdictions to 
combat online harm involving financial misconduct, including due diligence on unauthorised offerings, rigorous 
enforcement of compliance with terms of service, strong processes for detecting scams and proactive 
engagement with financial regulators and government authorities, including referrals of fraudulent activity. 

Date of publication: 21/05/2025 

IOSCO: Final reports on finfluencers, online imitative trading practices and digital engagement 
practices 

Status: Final 

IOSCO has published final reports on finfluencers, online imitative trading practices and digital engagement 
practices. These reports are part of IOSCO's Roadmap for Retail Investor Online Safety to enhance retail investor 
protection from fraud, excessive risk taking and misinformation, in the digital age. The reports are structured as 
follows: 

(i) the finfluencers final report examines the rise of finfluencers, highlighting both their potential to educate retail 
investors and the risks they pose. The report also identifies regulatory gaps–particularly as many finfluencers are 
not registered investment professionals which create difficulties for enforcement and oversight. The report 
proposes a set of good practices (e.g., regulatory clarity and oversight, enhanced disclosures and proactive 

https://www.esma.europa.eu/press-news/esma-news/esma-urges-social-media-companies-tackle-unauthorised-financial-ads
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD797.pdf
https://www.iosco.org/news/pdf/IOSCONEWS768.pdf
https://www.iosco.org/news/pdf/IOSCONEWS768.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD795.pdf
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investor and finfluencer education) and offers practical tips for retail investors that follow or engage with 
finfluencers;  

(ii) the final report on online imitative trading practices: copy trading, mirror trading and social trading explores the 
regulatory considerations, benefits and potential risks of imitative trading practices. These strategies allow retail 
investors to automatically replicate the trades of other, typically more experienced, traders. The report also 
highlights the growing overlap between imitative trading and finfluencer activity, which can blur the line between 
regulated financial advice and general information, increasing risks for retail investors. In response to these 
challenges, the report identifies good practices as guidance to strengthen investor protection; and 

(iii) the final report on digital engagement practices (DEPs) identifies both the benefits and risks associated with 
DEPs (such as notifications, nudges and gamification) which can enhance investor engagement but also potentially 
lead to investor harm. IOSCO calls for a common understanding of DEPs, a review of emerging techniques and 
associated conduct and retail investor protection issues and an understanding of the impact of increased used of 
DEPs on retail investors. 

Date of publication: 19/05/2025 

2.4 MARKET ABUSE 

(i) EU 

ESMA: Final report on technical advice concerning MAR and MiFID II SME growth market 

Status: Final 

ESMA has published its final report providing technical advice to the EC on changes made by the Listing Act to the 
MAR and the MiFID II in relation to small and medium enterprise (SME) growth markets. The Listing Act seeks to 
promote better access to public capital markets for EU companies, in particular SMEs, by simplifying requirements 
and reducing the administrative burden. ESMA consulted on the advice in December 2024 and this final report 
includes feedback received in response to the consultation. Much of the MAR technical advice concerns the rules 
for disclosing inside information during a protracted process. It also covers the approach for identifying trading 
venues with a significant cross-border dimension under the new cross market order book mechanism (Article 25a 
MAR). The MiFID technical advice concerns the category of multilateral trading facilities (MTF) labelled SME growth 
markets and the requirements that such an MTF (or MTF segment) must comply with under Article 33 MiFID II. In 
giving its technical advice, ESMA suggests amendments to Commission Delegated Regulation 2017/565 (known as 
the MiFID Org Reg) or otherwise confirms its view where no amendments would be needed. 

The EC will adopt the Delegated Acts for which the technical advice was requested by July 2026. 

Date of publication: 07/05/2025 

https://www.iosco.org/library/pubdocs/pdf/IOSCOPD793.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD794.pdf
https://www.esma.europa.eu/sites/default/files/2025-05/ESMA74-1103241886-1086_Final_Report_on_the_Technical_advice_concerning_MAR_and_MiFID_II_SME_GM.pdf
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2.5 MIFID/MIFIR 

(i) EU 

ESMA: Request towards social media companies to tackle unauthorised financial ads 

Status: Final 

ESMA has announced that it has issued written letters to several major social media and platform companies – 
including X, Meta, TikTok, Alphabet, Telegram, Snap, Amazon, Apple, Google and Reddit – urging them to take 
proactive steps against the promotion of unauthorised financial services on their platforms. For more information, 
please see section 2.3 above. 

Date of publication: 28/05/2025 

Commission Delegated Regulation (EU) 2025/1003 supplementing MiFIR as regards OTC 
derivatives identifying reference data to be used for the purposes of the transparency requirements 
laid down in Article 8a(2) and Articles 10 and 21 MiFIR 

Status: Published in the OJ 
Date of entry into force: 11/06/2025 
Date of application: 01/09/2025 

Commission Delegated Regulation (EU) 2025/1003 has been published in the OJ, supplementing MiFIR as regards 
over-the-counter derivatives (OTC) identifying reference data for the purposes of MiFIR transparency 
requirements. The Delegated Regulation sets out the identifying reference data for OTC interest rate swaps and 
OTC credit default swaps to meet transparency requirements under Article 8a(2), 10 and 21 of MiFIR. The data will 
enable market participants and authorities to identify and distinguish these derivatives by asset class, instrument 
type, and notional currency, among other relevant characteristics. 

Date of publication: 22/05/2025 

ESMA: Call for evidence on the retail investor journey on understanding retail participation in capital 
markets 

Status: Call for evidence 
Deadline for the submission of comments: 21/07/2025 

ESMA has launched a call for evidence to gather input on the retail investor journey in capital markets under MiFID 
II. The document aims to assess whether regulatory or non-regulatory barriers may discourage retail investor 
participation in capital markets. It considers: (i) retail market trends, including the growing appeal of speculative 
products among younger investors and the rising influence of social media on investment decisions; (ii) specific 
regulatory requirements under MiFID II, such as regulatory disclosures and assessment of suitability and 
appropriateness, that can impact retail investors; and (iii) additional areas such as the investor experience under the 
European crowdfunding framework and broader reflections on how to achieve the right balance between investor 
protection and enabling informed risk-taking. 

ESMA has also published a summary of the call for evidence to facilitate responses by consumers and related 
organisations. ESMA will use the responses to assess, in Q3 2025, whether specific clarifications or regulatory 
adjustments are needed. 

Date of publication: 21/05/2025 

https://www.esma.europa.eu/press-news/esma-news/esma-urges-social-media-companies-tackle-unauthorised-financial-ads
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L_202501003
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L_202501003
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L_202501003
https://www.esma.europa.eu/sites/default/files/2025-05/ESMA35-335435667-6289_Call_for_evidence_on_Investor_Journey.pdf
https://www.esma.europa.eu/sites/default/files/2025-05/ESMA35-335435667-6289_Call_for_evidence_on_Investor_Journey.pdf
https://www.esma.europa.eu/sites/default/files/2025-05/ESMA35-335435667-6519_Call_for_evidence_on_Investor_Journey_-_Summary_for_consumer_organisations.pdf
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EC: Omnibus IV proposal to reduce burdens for small mid-cap companies 

Status: Draft 

The EC has published its Omnibus IV legislative proposal for a Directive amending the MiFID II and the Critical 
Entities Resilience Directive to simplify various administrative requirements for small mid-cap enterprises (SMCs), in 
line with the mitigating measures already available for SMEs. SMEs are currently defined as companies with under 
250 employees and an annual turnover of up to €50m or a balance sheet total up to €43m, while SMCs are those 
that have outgrown the SME definition. The proposed amendments will simplify regulatory requirements and 
reduce administrative burdens for SMCs, in the interest of helping them to scale up. 

The legislative proposal represents the fourth Omnibus simplification package, following Omnibus I and II on 
simplification of sustainability reporting and due diligence rules and Omnibus III on simplification of the Common 
Agricultural Policy. The Omnibus IV proposals include: (i) the introduction of a new category of SMCs to capture 
enterprises that are up to three times the size of SMEs; (ii) simplified compliance obligations for SMCs, permitting 
them to provide product information in digital format; (iii) common specifications for companies to demonstrate 
compliance with EU rules in the absence of harmonised standards; and (iv) a simplification of record-keeping 
requirements in the GDPR. 

Date of publication: 21/05/2025 

EC: Call for evidence on fostering integration, scale and efficient supervision in single market as part 
of SIU 

Status: Call for evidence 
Deadline for the submission of comments: 05/06/2025 

The EC has launched a call for evidence on fostering integration, scale and efficient supervision in the single market 
as part of its savings and investments union (SIU) strategy. The SIU is a key initiative to improve the way the 
EU financial system channels savings to productive investments. It seeks to offer EU citizens broader access to 
capital markets and better financing options for companies and to foster citizens’ wealth, while boosting 
EU economic growth and competitiveness. The EC intends to adopt a Directive and a Regulation which seek to: (i) 
foster deeper, more integrated and efficient EU capital markets by removing regulatory, supervisory and 
operational barriers hindering key market players and infrastructures; (ii) modernise and simplify EU rules in the 
area; and (iii) reduce administrative burden. 

In the call for evidence, the EC seeks to gather the views and experience of the stakeholders to: (a) identify the 
barriers that prevent the EU’s trading and post-trading infrastructures from benefitting from a truly frictionless 
single market; (b) assess whether the existing regulatory and supervisory framework is suitable for capital markets, 
particularly for market operators with strong cross-border activities or operating in new or emerging sectors; and 
(c) evaluate the European Supervisory Authorities toolbox to identify areas where their effectiveness and efficiency 
can be enhanced and improved. 

The EC intends to adopt the legislative proposals in Q4 2025. 

Date of publication: 08/05/2025 

EC: Adoption of two Delegated Regulations on DRSP fines and fees 

Status: Adopted by the EC 

The EC has adopted two Delegated Regulations amending the rules for data reporting service providers (DRSP) 
fines and fees to include consolidated tape providers (CTPs) in scope. Previously, the relevant requirements had 

https://single-market-economy.ec.europa.eu/publications/extension-certain-mitigating-measures-available-small-and-medium-sized-enterprises-small-mid-cap_en
https://single-market-economy.ec.europa.eu/single-market/simplification_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14667-Savings-Investments-Union-EU-rules-to-foster-market-integration-and-efficient-supervision_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14667-Savings-Investments-Union-EU-rules-to-foster-market-integration-and-efficient-supervision_en
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only been applied to two types of DRSPs: approved publication arrangements and approved reporting 
mechanisms. The amendments are in line with the changes brought in as a result of the EU MiFID/MiFIR review 
changes which focused on enhancing market data transparency and removing obstacles to the emergency of 
CTPs in the EU. 

Regarding the fee changes: ESMA charges fees to DRSPs to cover its necessary expenditure relating to 
authorisation and supervision of DRSPs. The Delegated Regulation introduces a fixed one-off authorisation fee per 
CTP of €100,000, which is a higher fee than the fee applied to other DRSPs due to the complexity of the 
authorisation process of CTPs. That fee is lowered to €50,000 where an authorised CTP applies for authorisation 
to provide data reporting services in respect of a different asset class. Annual supervisory fees for CTPs will use 
broadly the same methodology as used for other DRSPs. ESMA will monitor CTPs’ revenues on an ongoing basis to 
ensure a proportionate approach that does not jeopardise their business viability and is in principle in line with the 
full cost recovery principle. 

The Delegated Regulations will enter into force on the 20th day following publication in the OJ. 

 Commission Delegated Regulation (EU) .../... amending Commission Delegated Regulation (EU) 2022/803 as 
regards rules of procedure for the exercise of the power to impose fines or periodic penalty payments by ESMA 
with respect to CTPs 

 Commission Delegated Regulation (EU) .../... amending Commission Delegated Regulation (EU) 2022/930 as 
regards fees relating to the supervision by ESMA of CTPs 

Date of publication: 07/05/2025 

ESMA: Final report on technical advice concerning MAR and MiFID II SME growth market 

Status: Final 

ESMA has published its final report providing technical advice to the EC on changes made by the Listing Act to the 
MAR and the MiFID II in relation to SME growth markets. For more information, please see section 2.4 above. 

Date of publication: 07/05/2025 

ESMA: Response to the EC commodity derivatives review 

Status: Final 

ESMA has published a response to the EC’s consultation on the functioning of commodity derivative markets and 
certain aspects of spot energy markets. ESMA has provided its input on the issues identified in the consultation, 
including inefficiencies and overlaps in reporting under MiFIR, EMIR and REMIT. The response covers the following 
issues from the consultation paper: (i) data harmonisation. ESMA recalls the findings of the EC’s ‘Fitness Check of 
EU 2 Supervisory Reporting Requirements’ which identified inefficiencies, lack of standardisation and duplications 
between EMIR, MiFIR and REMIT reporting obligations. ESMA agrees there is a need for streamlining the reporting 
frameworks; (ii) integrated reporting and data sharing: ESMA considers whether further integration and 
consolidation of EMIR, MiFIR and REMIT transaction data would increase efficiencies and bring benefits to market 
stakeholders due to the reduction of reporting flows and duplicative data processes; (iii) ancillary activity exemption. 
ESMA considers that amending Article 2(1)(d) of MiFID II to apply a single provision to all asset classes would add 
complexity to the criteria for commodity trading derivatives. The impact on Article 2(1)(d) MiFID II is also unclear. 
ESMA therefore supports keeping the existing differentiation of the MiFID II authorisation exemptions; (iv) position 
management and reporting. ESMA makes a number of detailed observations and suggestions in relation to position 
reporting, position management and position limits, as well as specific feedback on the impact of the carve-out for 

https://ec.europa.eu/transparency/documents-register/detail?ref=C(2025)2691&lang=en
https://ec.europa.eu/transparency/documents-register/detail?ref=C(2025)2691&lang=en
https://ec.europa.eu/transparency/documents-register/detail?ref=C(2025)2691&lang=en
https://ec.europa.eu/transparency/documents-register/detail?ref=C(2025)2687&lang=en
https://ec.europa.eu/transparency/documents-register/detail?ref=C(2025)2687&lang=en
https://www.esma.europa.eu/sites/default/files/2025-05/ESMA74-1103241886-1086_Final_Report_on_the_Technical_advice_concerning_MAR_and_MiFID_II_SME_GM.pdf
https://www.esma.europa.eu/sites/default/files/2025-05/ESMA74-2134169708-7942_ESMA_s_response_to_the_EC_commodity_derivatives_review.pdf
https://finance.ec.europa.eu/regulation-and-supervision/consultations-0/targeted-consultation-review-functioning-commodity-derivatives-markets-and-certain-aspects-relating_en
https://commission.europa.eu/document/download/b211935b-f732-40fe-a4fd-9eefdfbc9a27_en?filename=swd_2019_0402_en.pdf
https://commission.europa.eu/document/download/b211935b-f732-40fe-a4fd-9eefdfbc9a27_en?filename=swd_2019_0402_en.pdf
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C(6) contracts and broader implications beyond position limits; and (v) circuit breakers. ESMA refers to its recent 
report on circuit breakers and confirms that in line with this, trading venues not operating a central limit order book 
or (periodic) auction systems are not prevented by ESMA from implementing other mechanisms achieving a similar 
outcome as trading halts or price collars. 

Date of publication: 06/05/2025 

2.6 PACKAGED RETAIL AND INSURANCE-BASED INVESTMENT PRODUCTS (PRIIPS) 

(i) EU 

ESAs: Consolidated Q&A on the PRIIPs KID 

Status: Final 

The ESAs have published a consolidated Q&A on the EU PRIIPs KID. The consolidated document combines 
responses given by the European Commission in relation to interpretation of Union law with response given by the 
ESAs in relation to the application or implementation of the PRIIPs legislation. The Q&A take into account 
amendments to the legislation made by Commission Delegated Regulation (EU) 2021/2268. The consolidated Q&A 
also includes three new questions, which relate to: (i) MRM class determination; (ii) performance scenarios; and (iii) 
calculation of the summary cost indicators. 

Date of publication: 05/05/2025 

2.7 SECURITIES FINANCING TRANSACTIONS 

(i) EU 

ECON: Report on the proposal for a Regulation regarding a shorter settlement cycle 

Status: Draft 
Date of application: 11/10/2027 

The ECON has adopted a proposal to amend the Central Securities Depositories Regulation (CSDR), introducing a 
shorter settlement cycle for transferable securities transactions within the EU. The CSDR amendment will reduce 
the settlement period under CSDR from two business days after trading takes place (T+2) to one business day 
(T+1), with the aim of promoting settlement efficiency, improving the liquidity of capital markets and eliminating costs 
linked to the misalignment of settlement cycles between the EU and other jurisdictions. The ECON proposal 
includes a requirement for the ESMA to publish a report on settlement efficiency during the move to T+1 and on the 
feasibility of further shortening the settlement cycle to T+0. 

The final text will be subject to negotiations with the European Council, which has already adopted its position. 

Date of publication: 20/05/2025 

ECB: Survey on euro-denominated securities financing and OTC derivatives 

Status: Final 

The ECB has published the results of its latest survey on credit terms and conditions in euro-denominated 
securities financing and over-the-counter (OTC) derivatives. The survey is a qualitative survey conducted every 
three months among large banks and dealers active in the relevant euro-denominated markets. The results are 

https://www.esma.europa.eu/sites/default/files/2025-04/ESMA74-2134169708-7780_Final_Report_on_SI_notification__volume_cap_and_circuit_breakers.pdf
https://www.esma.europa.eu/sites/default/files/2023-05/JC_2023_22_-_Consolidated_JC_PRIIPs_Q_As.pdf
https://www.europarl.europa.eu/doceo/document/A-10-2025-0095_EN.pdf
https://www.ecb.europa.eu/stats/ecb_surveys/sesfod/pdf/SESFOD_2025_Q1_Summary.en.pdf
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from the March 2025 survey, which covered changes in credit terms between December 2024 and February 2025. 
Key findings include: (i) overall credit terms remained largely unchanged during the relevant period; (ii) financing 
rates/spreads and haircuts in securities financing transactions decreased across most asset classes; and 
(iii) demand for funding secured against domestic government bonds decreased for the first time since 2021. 

The survey also highlights there were no net changes to price terms, with only minor net changes to non-price 
terms, as well as a slight increase found in hedge funds with regard to the use of financial leverage. For the various 
types of non-centrally cleared OTC derivatives, few changes were recorded for initial margin requirements, credit 
limits and liquidity. However, respondents pointed out a change with regard to the duration and persistence of 
valuations disputes, which decreased across all types of derivative. 

Date of publication: 02/05/2025  
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3. Market infrastructure 
3.1 CUSTODY RULES 

(i) EU 

Council of the EU: Agreement on position on shorter settlement cycle 

Status: Draft 

The Council of the EU has approved its position on the EC’s proposal regarding a shorter settlement cycle, 
shortening the settlement period for transactions in transferable securities from two business days (T+2) to one 
business day after the trade date (T+1). For more information, please see section 2.7 above. 

Date of publication: 07/05/2025 

ECON: Draft report on amendment of CSDR as regards a shorter settlement cycle in the Union 

Status: Draft 

ECON has published a report proposing amendments to the EC’s proposal to amend the CSDR on shortening the 
securities settlement cycle in the EU from T+2 to T+1. For more information, please see section 2.7 above. 

Date of publication: 02/05/2025 

3.2 EMIR 

(i) EU 

Corrigendum to Regulation (EU) 2024/2987 amending Regulations (EU) No 648/2012, (EU) No 
575/2013 and (EU) 2017/1131 as regards measures to mitigate excessive exposures to third-country 
CCPs and improve the efficiency of Union clearing markets  

Status: Published in the OJ 

A corrigendum to EMIR 3 has been published in the OJ. Among others, EMIR 3 amended the MMF Regulation by 
adjusting the rules addressing counterparty risk in financial derivative transactions to take account of whether a 
transaction is cleared by an EU authorised or recognised CCP. The corrigendum makes a change to those adjusted 
rules by clarifying that in Article 17 of the MMF Regulation, it is the cash provided, rather than the cash received, by 
an MMF as part of each reverse repurchase agreement that must not exceed 15% of the assets of the MMF. 

Date of publication: 26/05/2025 

ESMA: Response to the EC commodity derivatives review 

Status: Final 

ESMA has published a response to the EC’s consultation on the functioning of commodity derivative markets and 
certain aspects of spot energy markets. For more information, please see section 2.5 above. 

Date of publication: 06/05/2025 

https://www.consilium.europa.eu/en/press/press-releases/2025/05/07/securities-settlement-member-states-agree-position-on-shorter-settlement-cycle/
https://www.europarl.europa.eu/doceo/document/ECON-AM-773076_EN.pdf
https://www.europarl.europa.eu/RegData/docs_autres_institutions/commission_europeenne/com/2025/0038/COM_COM(2025)0038_EN.pdf
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L_202590456
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L_202590456
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L_202590456
https://www.esma.europa.eu/sites/default/files/2025-05/ESMA74-2134169708-7942_ESMA_s_response_to_the_EC_commodity_derivatives_review.pdf
https://finance.ec.europa.eu/regulation-and-supervision/consultations-0/targeted-consultation-review-functioning-commodity-derivatives-markets-and-certain-aspects-relating_en
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4. Anti-money laundering 
(i) International 

FSB/FATF: First meeting of the forum on Cross-Border Payments Data 

Status: Final 

The FSB and FATF have published notes on the first meeting of the forum on Cross-Border Payments Data. The 
forum, established in March 2025 by the FSB, with the contribution of the FATF and the OECD, will work to 
strengthen cooperation on data-related issues in cross-border payments, such as the way data is collected, stored 
and managed across borders. It will also provide useful inputs on the use of technology and cross-sector 
collaboration to strengthen alignment of AML/CFT measures with data protection objectives, for example, by 
making sure that data is available quickly when it is needed by investigators, in line with principles such as data 
minimisation. 

Date of publication: 23/05/2025 

https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Fatfgeneral/FATF-FSB-OECD-Forum-of-Cross-Border-Payments-Data-holds-first-meeting.html
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5. Payments 
5.1 PAYMENT SERVICES/E-MONEY 

(i) EU 

ECB: Postponement of the amendment to the TARGET Guideline 

Status: Final 

The ECB has announced that the amendment to the TARGET Guideline, which would allow non-bank payment 
service providers (non-bank PSPs) to participate in TARGET, is postponed. This is reported to result from delays in 
some euro area countries in transposing the required amendments to the Settlement Finality Directive and revised 
Payment Services Directive (PSD2) into their national legislation. The amendment, outlined in Decision 
ECB/2025/222, is now expected to enter into force in October. 

Date of publication: 15/05/2025 

(ii) International 

FSB/FATF: First meeting of the forum on Cross-Border Payments Data 

Status: Final 

The FSB and FATF have published notes on the first meeting of the forum on Cross-Border Payments Data. For 
more information, please see section 4 above. 

Date of publication: 23/05/2025 

https://www.ecb.europa.eu/press/intro/news/html/ecb.mipnews250515.en.html
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32025D0222
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32025D0222
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Fatfgeneral/FATF-FSB-OECD-Forum-of-Cross-Border-Payments-Data-holds-first-meeting.html
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6. Institutional supervisory 
framework 

(i) EU 

EBA: 2024 annual report on Work Programme Achievements – Part 1 

Status: Final 

The EBA has published part 1 of its 2024 annual report, reflecting on key regulatory and supervisory achievements 
under its work programme over the past year. These include: (i) progress in the implementation of the Basel III 
reforms; (ii) the further integration of ESG considerations into regulatory frameworks via the issuance of guidelines 
and reports on ESG risks, greenwashing and scenario analysis; (iii) the assessment of financial stability amid high 
interest rates and geopolitical uncertainties, supported by two risk assessment reports; (iv) the enhancement of 
regulatory data infrastructure through the EUCLID platform; (v) the development of oversight and supervisory 
capacity for firms subject to the DORA and the MiCA Regulation; and (vi) an enhanced focus on innovation and 
consumers (including access to financial services) while preparing for the transition to the new AML/CFT 
framework. 

Date of publication: 20/05/2025 

https://www.eba.europa.eu/sites/default/files/2025-05/c0d3817e-da24-42fc-b991-b7d446b2e941/2024%20Annual%20Report_Part%201.pdf
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7. Investment funds 
7.1 PRUDENTIAL REGULATION 

a) Compliance 

(i) EU 

Corrigendum to Regulation (EU) 2024/2987 amending Regulations (EU) No 648/2012, (EU) No 
575/2013 and (EU) 2017/1131 as regards measures to mitigate excessive exposures to third-country 
CCPs and improve the efficiency of Union clearing markets  

Status: Published in the OJ 

A corrigendum to Regulation (EU) 2024/2987, known as EMIR 3, has been published in the OJ. For more 
information, please see section 3.2 above. 

Date of publication: 26/05/2025 

ECON: Draft report on access to finance for SMEs and scale-ups 

Status: Draft 

The ECON has published a draft report and motion for an EP resolution on improving access to finance for SMEs 
and scale-ups. The motion for a resolution is in regard to various recent EC communications, including on the 
Savings and Investment Union (SIU) and competitiveness compass, and other key publications and reports such as 
the Draghi report and Letta report. It calls on the EC to take action in a number of areas, including: (i) reducing 
bureaucratic and regulatory burdens: to reverse the trend of many start-ups and scale-ups relocating outside the 
European Union, the EU must go beyond current simplification efforts. The EC is urged to ease regulatory burdens 
– especially for SMEs – by reassessing frameworks like sustainable finance and introducing proportionality 
thresholds; (ii) unlocking private capital and savings: the EC’s plan for an SIU must balance EU-level action with 
support for national initiatives, including tools and best practices. To boost capital markets, it should enhance 
investor protection and access to information, promote simplified retail products and improve financial literacy. The 
EC is urged to introduce flexibility in implementing Basel III so as to ensure more lending is made available to SMEs 
and scale-ups. The report notes that appropriate flexibility could free up financing capacity and boost 
competitiveness vis-à-vis other jurisdictions in this regard. In addition, ECON requests flexibility in the securitisation 
framework to allow credit institutions to provide further funding to companies and support their growth; (iii) bridging 
the funding gap for scale-ups: many EU businesses turn to non-EU venture capital and markets to scale, while SME 
failures are rising. To address this, the EU must mobilise institutional investors and expand venture capital. The EC 
is called to strengthen co-investment platforms and promote simple retail investment channels. Building a 
connected innovation ecosystem is also key to supporting scale-ups; and (iv) reinforcement of a competitive 
ecosystem in the EU: the EC is urged to create voluntary and complementary frameworks that support Member 
States in respect of subsidiarity, clarify what the proposed 28th legal regime consists of, and develop practical EU-
wide guidelines to help SMEs and scale-ups navigate varying legal systems across the EU. 

Date of publication: 14/05/2025 

https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L_202590456
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L_202590456
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=OJ:L_202590456
https://www.europarl.europa.eu/doceo/document/ECON-PR-772123_EN.pdf
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EC: Call for evidence on fostering integration, scale and efficient supervision in single market as part 
of SIU 

Status: Call for evidence 
Deadline for the submission of comments: 05/06/2025 

The EC has launched a call for evidence on fostering integration, scale and efficient supervision in the single market 
as part of its savings and investments union (SIU) strategy. For more information, please see section 2.5 above. 

Date of publication: 08/05/2025 

(ii) International 

IOSCO: Revised recommendations for liquidity risk management for collective investment schemes 

Status: Fina 

IOSCO has published its final report containing revised recommendations for liquidity risk management for 
collective investment schemes (CIS). The updated recommendations, which revise IOSCO’s 2018 report, aim to 
enhance the resilience of open-ended funds in both normal and stressed market conditions by strengthening 
liquidity management practices across the product lifecycle. The report includes revised recommendations across 
six key areas: (i) the CIS design process; (ii) liquidity management tools and measures; (iii) day-to-day liquidity 
management practices; (iv) stress testing; (v) governance; and (vi) disclosures to investors and authorities. Key 
revisions to the recommendations include clarifications on the definitions of common components of open-ended 
funds structure, the introduction of new liquidity management measures such as “soft closures” and “deferral of 
redemptions” and enhanced governance and disclosure requirements, among other things. The implementation 
guidance should be read alongside the revised recommendations, as it provides more detailed guidance and 
practices for effective implementation. IOSCO expects securities regulators to actively promote the implementation 
of these recommendations and will review progress by the end of 2026. 

Date of publication: 26/05/2025 

FSB: Remarks on leverage in non-bank financial intermediation (NBFI) 

Status: Final 

The FSB has published remarks by Martin Moloney, its deputy secretary general, in particular discussing 
consultation responses on the following topics: (i) the recognition of trade-offs as used for risk management and 
arbitraging away differences between markets in a way that contributes to the very constitution of the global 
financial system; (ii) clarification of the targeted core markets; (iii) clarification on how to measure leverage; 
(iv) specification of the focus on a particular kind of trading, irrespective of whether it affects large highly leveraged 
funds or not; (v) the need of an analysis on a market-by-market basis with requirements regarding the need for data, 
public disclosure and bilateral disclosure; (vi) the consideration of margins and collateral haircuts in another 
publication; and (vii) the timing of the discussed consultation. 

Date of publication: 15/05/2025 

https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14667-Savings-Investments-Union-EU-rules-to-foster-market-integration-and-efficient-supervision_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14667-Savings-Investments-Union-EU-rules-to-foster-market-integration-and-efficient-supervision_en
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD798.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD590.pdf
https://www.fsb.org/2025/05/remarks-on-leverage-in-non-bank-financial-intermediation-nbfi/
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8. Special topics 
8.1 FINTECH/DIGITAL FINANCE 

(i) EU 

EBA: Release of final technical package for the 4.1 reporting framework to support identification and 
assessment of crypto asset providers and the Pillar 3 data hub 

Status: Final 

The EBA has published the final technical package for version 4.1 of its reporting framework. This package aims to 
support the assessment and identification of significant crypto asset providers. It will also support the centralisation 
of institutions’ prudential disclosures in the EBA Pillar 3 data hub, which shall facilitate access and usability of this 
information to all users, including institutions. This framework will apply as of the second half of 2025. 

Date of publication: 28/05/2025 

EBA: Onboarding plan for new Pillar 3 data hub 

Status: Final 

The EBA has published an onboarding plan for large and other institutions to access and submit information to the 
new Pillar 3 Data Hub (P3DH) – a centralised platform for public disclosures under the revised CRR III. The 
onboarding plan includes procedural steps for institutions to follow when submitting Pillar 3 information and 
outlines a phased-in timeline for the process. The initiative will enable users to explore and visualise disclosures 
across institutions and over time, making it easier for institutions to benchmark themselves against peers and 
enhancing market discipline. The P3DH information will be available to the public from December. The EBA has also 
published a list of FAQs. 

Date of publication: 22/05/2025 

(ii) International 

IOSCO: Statement on combatting online harm and the role of platform providers 

Status: Final 

IOSCO has issued a statement calling for platform providers to take stronger action against rising investment fraud, 
driven by increased retail investor activity on digital platforms. For more information, please see section 2.3 above. 

Date of publication: 21/05/2025 

https://www.eba.europa.eu/publications-and-media/press-releases/eba-releases-final-technical-package-its-41-reporting-framework-support-identification-and
https://www.eba.europa.eu/publications-and-media/press-releases/eba-releases-final-technical-package-its-41-reporting-framework-support-identification-and
https://www.eba.europa.eu/sites/default/files/2025-05/f3ee837a-ec97-4dd9-987c-8c4ec640dc41/Pillar%203%20data%20hub%20-%20institutions%20onboarding%20plan.pdf
https://www.eba.europa.eu/risk-and-data-analysis/pillar-3-data-hub
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD797.pdf
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8.2 AI 

(i) EU 

ECON: Draft report on the impact of AI on the financial sector 

Status: Draft 

The ECON has published a draft report and motion for an EP resolution on the impact of AI on the financial sector. 
The report highlights the broad adoption of AI and its benefits across the EU financial services sector, including in 
fraud detection, anti-money laundering and personalised financial advice, among other areas. While acknowledging 
risks with AI-usage related to data quality and cybersecurity, ECON is of the view that these are already addressed 
through multiple pieces of sectoral legislation at both national and EU level, including the EU AI Act. With concerns 
of regulatory overlaps and legal uncertainties – which can limit the use of AI and complicate compliance for financial 
institutions – ECON advocates for responsible use of AI instead of new restrictive legislation. 

The motion for a resolution calls on the EC to: (i) provide clear guidance on how existing financial regulations apply 
to AI, ensuring consistent definitions and a simplified regulatory framework to avoid duplicative requirements; 
(ii) refrain from introducing new sector-specific AI regulations that can add complexity and uncertainty to already 
established sectoral rules, potentially creating barriers in cross-border markets; and (iii) support industry measures 
to enhance the understanding and responsible use of AI and provide clearer guidance with regard to the EU AI 
Act’s requirements for financial institutions to comply with AI literacy requirements. 

Date of publication: 15/05/2025 

8.3 SUSTAINABLE FINANCE 

(i) EU 

EBA: Consultation on draft ITS amending Commission Implementing Regulation (EU) 2024/3172, as 
regards the disclosures on ESG risks, equity exposures and the aggregate exposure to shadow 
banking entities 

Status: Consultation 
Deadline for the submission of comments: 22/08/2025 

The EBA has launched a consultation proposing amendments to Commission Implementing Regulation (EU) 
2024/3172 on the EBA Pillar 3 disclosure framework. For more information, please see section 1.1g) above. 

Date of publication: 22/05/2025 

Regulation (EU) 2025/914 amending Regulation (EU) 2016/1011 as regards the scope of the rules for 
benchmarks, the use in the Union of benchmarks provided by an administrator located in a third 
country, and certain reporting requirements 

Status: Published in the OJ 
Date of entry into force: 08/06/2025 
Date of application: 01/01/2026 

Regulation (EU) 2025/914 amending the EU Benchmarks Regulation has been published in the OJ. For more 
information, please see section 2.1 above. 

Date of publication: 19/05/2025 

https://www.europarl.europa.eu/doceo/document/ECON-PR-773328_EN.pdf
https://www.eba.europa.eu/sites/default/files/2025-05/27c5bb7c-148e-4f63-93a4-6bea685977c1/CP%20on%20disclosures%20on%20ESG%20risks%2C%20equity%20exposures%20and%20the%20aggregate%20exposure%20to%20shadow%20banking%20entities.pdf
https://www.eba.europa.eu/sites/default/files/2025-05/27c5bb7c-148e-4f63-93a4-6bea685977c1/CP%20on%20disclosures%20on%20ESG%20risks%2C%20equity%20exposures%20and%20the%20aggregate%20exposure%20to%20shadow%20banking%20entities.pdf
https://www.eba.europa.eu/sites/default/files/2025-05/27c5bb7c-148e-4f63-93a4-6bea685977c1/CP%20on%20disclosures%20on%20ESG%20risks%2C%20equity%20exposures%20and%20the%20aggregate%20exposure%20to%20shadow%20banking%20entities.pdf
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32025R0914
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32025R0914
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32025R0914
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ESMA: Consultation on draft RTS under the Regulation on the transparency and integrity of ESG 
rating activities 

Status: Consultation 
Deadline for the submission of comments: 20/06/2025 

ESMA has launched a consultation on draft RTS on the transparency and integrity of ESG rating activities under 
Regulation (EU) 2024/3005. The Regulation introduces a common regulatory approach to enhance the integrity, 
transparency, comparability (where possible), responsibility, reliability, good governance and independence of ESG 
rating activities, and seeks to contribute to the transparency and quality of ESG ratings and to the sustainable 
finance agenda of the EU. ESMA is mandated to deliver draft RTS in relation to authorisation, recognition, 
separation of activities and disclosures. The draft RTS sets out the aspects that apply to ESG rating providers, 
including: (i) the information that should be provided in the applications for authorisation and recognition; (ii) the 
measures and safeguards that should be put in place to mitigate risks of conflicts of interest within ESG rating 
providers who carry out activities other than the provision of ESG ratings; and (iii) the information that they should 
disclose to the public, rated items and issuers of rated items, as well as users of ESG ratings. 

ESMA encourages responses from prospective ESG rating providers, financial market participants, ESG ratings 
users or rated entities. ESMA will consider the feedback received and expects to publish a final report in Q4 2025. 
ESMA expects to submit the draft RTS to the EC by the end of October. 

Date of publication: 02/05/2025 

EC: Call for evidence for the revision of the SFDR 

Status: Consultation 
Deadline for the submission of comments: 30/05/2025 

The EC published a call for evidence to inform the revision of the SFDR, which is planned for Q4 2025. The focus of 
the review will be to address burdens (including regulatory reporting burdens) and simplify and streamline 
requirements. This call for evidence follows a previous assessment of the SFDR, which included both a targeted 
and a public consultation, and will inform an impact assessment to support the review of the regulation. To date, 
feedback on the SFDR has identified areas for improvement, including: (i) legal certainty on key concepts; 
(ii) relevance of certain disclosure requirements; (iii) overlaps and inconsistencies with other sustainable finance 
requirements; and (iv) issues in relation to data availability. 

In addition, there is broad support for a revised SFDR that would (a) cater for different types of investor and financial 
product; (b) facilitate retail investor understanding; (c) consider international reach and exposure; and (d) direct 
investment towards diverse sustainability-oriented aims while avoiding greenwashing. In terms of broader impact, 
by improving clarity and consistency and addressing data-availability issues, the review should reduce operational 
and compliance costs to achieve the objectives of the legislation and facilitate sustainable investing. 

Date of publication: 02/05/2025 

ESMA: Guidelines on the enforcement of sustainability information 

Status: Final 
Date of application: 01/01/2025 

ESMA has published official translations of the Guidelines on the enforcement of sustainability information under 
the Transparency Directive. The Guidelines are based on Article 28d of the Transparency Directive and aim to 
establish consistent and effective supervisory practices for all competent authorities to ensure that sustainability 
information provided by issuers who have securities admitted to trading on a regulated market and who are 

https://www.esma.europa.eu/sites/default/files/2025-05/ESMA84-2037069784-2276_Consultation_Paper_on_Technical_Standards_under_ESG_Rating_Regulation.pdf
https://www.esma.europa.eu/sites/default/files/2025-05/ESMA84-2037069784-2276_Consultation_Paper_on_Technical_Standards_under_ESG_Rating_Regulation.pdf
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14666-Revision-of-EU-rules-on-sustainable-finance-disclosure_en
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA32-992851010-1815_Guidelines_on_Enforcement_of_Sustainability_Information__GLESI_.pdf
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required to publish sustainability information under the Accounting Directive comply with the requirements of 
Article 24(4) of the Transparency Directive. The Guidelines cover, among other things: (i) the objective of 
enforcement; (ii) ensuring an effective enforcement process; (iii) sustainability information prepared under 
equivalent third country sustainability reporting requirements; (iv) enforcers maintaining adequate independence 
from all stakeholders; and (v) the choice of enforcement actions. Competent authorities must notify ESMA within 
two months whether they (a) comply; (b) do not comply, but intend to comply; or (c) do not comply and do not intend 
to comply with the Guidelines, along with their reasons for not complying. 

Date of publication: 29/04/2025 

(ii) International 

IOSCO: Sustainable bonds report 

Status: Final 

The IOSCO has published its sustainable bonds report identifying key characteristics and growth trends for the 
sustainable bond market, which had surpassed 5.7 trillion in cumulative issuances in 2024.The report examines the 
characteristics of sustainable bonds, which include green, social, sustainability-linked and transition bonds. It also 
sets out five key considerations to assist regulators with addressing market challenges, including enhancing 
investor protection, ensuring fair and efficient sustainable bond markets and improving accessibility. These are to: 
(i) ensure greater clarity in existing or new regulatory frameworks to demonstrate alignment with internationally 
accepted principles and standards, support consistency, build investor confidence and support market 
participation; (ii) establish guiding principles to help provide clarity and consistency when categorising sustainable 
bond types; (iii) enhance transparency and disclosure requirements when it comes to reporting on issuers’ progress 
toward sustainability-related goals or sustainability performance targets to promote public accountability; 
(iv) promote the use of independent and credible external reviewers to mitigate conflicts of interest; and (v) utilise 
capacity building and educational programmes to increase awareness and understanding of sustainable bonds 
among issuers, investors, intermediaries and regulators. 

Date of publication: 21/05/2025 

  

https://www.iosco.org/library/pubdocs/pdf/IOSCOPD796.pdf
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