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1. What were April’s highlights? 

1.1 ESMA updates Q&A on MiFID II, AIFMD and UCITS 

MiFID II 

ESMA issued five Q&A documents in April on various MiFID II topics: 

 

 MiFIR data reporting: On 4 April 2017, ESMA published an updated version (dated 3 April 2017) of its Q&As on data reporting under MiFIR. 

 Investor Protection:  On 4 April 2017, ESMA published an updated version of its Q&As on investor protection topics. The new version addresses best 

execution and inducements (research). 

 Market structures:  On 5 April 2017, EMSA published an updated version of its Q&A on market structure topics.  This paper contains 22 new Q&As which 

mainly focus on Organised Trading Facilities (OTFs) and Systemic Internalisers (SI). 

 Commodity derivatives: On 5 April 2017, ESMA published an updated version of its Q&As on commodity derivatives. The Q&A provides guidance on a 

number of areas relating to position limits under MiFID II. 

 Transparency:  On 5 April 2017, ESMA published an updated version of its Q&As on transparency topics. The new version focusses on general Q&As on 

transparency topics and contains one question on equity transparency. 

  

AIFMD and UCITS 
 
On 6 April 2017, ESMA published two updated questions and answers documents on the application of the Alternative Investment Fund Managers Directive 

(AIFMD) and the Undertakings for the Collective Investment in Transferable Securities Directive (UCITS). 
 
Both Q&A’s include one new question and answer: 

 

 

 AIFMD Q&A: cross-border marketing of EU AIFs by EU AIFMs under Article 32 of the AIFMD, clarifying that the AIF marketing passport may only be used 

for marketing to professional investors as defined in the AIFMD; and 
 

 UCITS Q&A: cross-border activities by UCITS management companies, clarifying that a UCITS management company can notify cross-border activities 

without having to identify a specific UCITS. 

 

https://www.esma.europa.eu/sites/default/files/library/esma70-1861941480-56_qas_mifir_data_reporting.pdf
https://www.esma.europa.eu/sites/default/files/library/esma35-43-349_mifid_ii_qas_on_investor_protection_topics.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-872942901-38_qas_markets_structures_issues.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-872942901-28_cdtf_qa.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-872942901-35_qas_transparency_issues.pdf
https://www.esma.europa.eu/document/qa-application-aifmd-4
https://www.esma.europa.eu/document/questions-and-answers-ucits-directive
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1.2 ESMA findings on operation of home and host responsibilities under AIFMD and UCITS 

On 7 April 2017, ESMA published the findings of its thematic study on notification frameworks and home-host responsibilities under the Alternative Investment 

Fund Managers Directive (AIFMD) and the UCITS IV Directive.  This report concludes the thematic study carried out in 2016 by ESMA. 

ESMA’s findings include: 

 The extent to which the passporting frameworks are used varies extensively across the member states. 

 The extent of UCITS management activities is mostly consistent with the size of national fund markets and the share the respective member state has in 

the single European fund market. Compared to cross-border management, the cross-border marketing of UCITS plays a significantly bigger role. 

 The statistics for the AIFM passporting frameworks mirror the above findings to some extent. While cross-border management activities are only carried 

out relatively extensively in a small number of member states, the use of the AIF marketing passport is more widespread. However, AIF managers make 

use of the AIFMD passports to a much lesser extent and in fewer member states, compared to the UCITS framework, reflecting the lower number of AIFs 

set up in Europe overall, the relatively short implementation period of AIFMD, as well as the late transposition of the AIFMD framework in a number of 

member states, and the limitations around cross-border marketing by way of the passport to professional investors only. 

 In general, notification frameworks and their administrative procedures are well-established and functioning at national competent authority (NCA) level 

on a daily basis.  However, good practices could be identified in a number of areas and are set out in the report. 

 NCAs have identified a number of other issues around the notification frameworks which did not form part of the assessment. Further work will be 

conducted by ESMA to enhance cooperation and supervisory convergence among NCAs on those issues.  

 

 

https://www.esma.europa.eu/sites/default/files/library/esma34-43-340_final_report_on_thematic_study_on_notification_frameworks.pdf
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1.3 FCA 2017/2018 Business Plan 

On 18 April 2017, the FCA published its 2017/2018 Business Plan and Mission. In addition, for the first time, the FCA has published its Sector Views, which 

highlight the issues and developments the FCA sees in the sectors it regulates. Together, these documents provide greater clarity about how the FCA operates. 

The FCA has made it clear that its focus is on making competition work in the investment management sector. Its rationale is that the size of the sector is 

significant (£7 trillion of collective institutional and individual assets managed by the sector) and that it has a direct impact upon consumers, either through their 

retail investments or their pension funds. The FCA points out that they see the sector playing a key role in upholding overall market integrity and contributing to 

financial stability.  For more information about how the FCA business plan affects the investment management sector, see our recent briefing. 

 

 

 

 

 

 

 

  

http://www.eversheds-sutherland.com/global/en/what/articles/index.page?ArticleID=en/Financial_institutions/FCA_2017_2018_Business_Plan
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Impact # Topic Type Headline Date Summary 
Link to more 
information 

 

1. EMIR ESMA: 
Update 

ESMA updates 
EMIR Q&A and 
validation rules 

3/04 ESMA published an update of its Q&As on practical questions regarding EMIR 
following the publication of the revised technical standards on reporting under 
Article 9 of EMIR.  
 
In order to facilitate smooth and well-informed preparation for the 
implementation of the revised standards, ESMA has included the updated 
versions of those questions in the Q&A, indicating that they will become 
applicable from 1 November 2017, together with the revised technical 
standards. Additionally, the Q&As includes an updated question regarding the 
obligation to report outstanding trades following the entry into force of EMIR 
(‘backloading’). 
 

ESMA updates 
EMIR Q&A and 
validation rules 

 

2. Conduct FCA: Speech FCA publishes 
speech by Mark 
Steward on the 

expanding scope of 
individual 
accountability for 
corporate 
misconduct 

3/04 Mark Steward, the Director of Enforcement and Market Oversight at the FCA, 
delivered a speech at the New York University Program on Corporate Compliance 
and Enforcement. Some of the highlights from Mark Steward’s speech were as 

follows: (i) The Senior Managers and Certification Regime marks an important 
and decisive shift in the right direction in tackling conduct issues, (ii) corporate 
fiduciary duties of care and diligence imposed on company directors are 
probably the closest statutory precedent for senior management liability, (iii) 
there is no free pass for firms and so the Senior Managers Regime does not 
mean there will be an end to action against firms, including heavy financial 
penalties. 

FCA publishes 
speech by Mark 
Steward on the 

expanding 
scope of 
individual 
accountability 
for corporate 
misconduct 

 

3. Brexit House of 
Commons 
Exiting the 
EU 
Committee: 
Update 

The Government’s 
negotiating 
objectives: the 
White Paper 

4/04 In the report, the committee considers the government's negotiating objectives 
relating to financial services. It calls on the government to: 

 Seek to secure stable and predictable equivalence arrangements or a 

bespoke system comparable to the existing passporting regime to 
ensure the stability of cross-border financial services between the UK 
and the EU. The committee envisages that this should form part of 
negotiations on a UK-EU free trade agreement (FTA). 

The 
Government’s 
negotiating 
objectives: the 
White Paper 

1 

Fines 

0 

New Directives 

0 

High Impact 

Announcements 

6 

Speeches 

0 

Finalised Policy Brexit 

2 

https://www.esma.europa.eu/press-news/esma-news/esma-updates-emir-qa-and-validation-rules
https://www.esma.europa.eu/press-news/esma-news/esma-updates-emir-qa-and-validation-rules
https://www.esma.europa.eu/press-news/esma-news/esma-updates-emir-qa-and-validation-rules
https://www.fca.org.uk/news/speeches/expanding-scope-individual-accountability-corporate-misconduct
https://www.fca.org.uk/news/speeches/expanding-scope-individual-accountability-corporate-misconduct
https://www.fca.org.uk/news/speeches/expanding-scope-individual-accountability-corporate-misconduct
https://www.fca.org.uk/news/speeches/expanding-scope-individual-accountability-corporate-misconduct
https://www.fca.org.uk/news/speeches/expanding-scope-individual-accountability-corporate-misconduct
https://www.fca.org.uk/news/speeches/expanding-scope-individual-accountability-corporate-misconduct
https://www.fca.org.uk/news/speeches/expanding-scope-individual-accountability-corporate-misconduct
https://www.fca.org.uk/news/speeches/expanding-scope-individual-accountability-corporate-misconduct
https://www.fca.org.uk/news/speeches/expanding-scope-individual-accountability-corporate-misconduct
https://www.publications.parliament.uk/pa/cm201617/cmselect/cmexeu/1125/1125.pdf
https://www.publications.parliament.uk/pa/cm201617/cmselect/cmexeu/1125/1125.pdf
https://www.publications.parliament.uk/pa/cm201617/cmselect/cmexeu/1125/1125.pdf
https://www.publications.parliament.uk/pa/cm201617/cmselect/cmexeu/1125/1125.pdf
https://www.publications.parliament.uk/pa/cm201617/cmselect/cmexeu/1125/1125.pdf
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 Agree a phased process of implementation for the financial services 

sector early in the negotiations to provide certainty for firms preparing 
for Brexit. 

 

 

4. General ESMA: 
Update 

ESMA advises on 
draft legislation for 
CCP recovery and 
resolution 

5/04 ESMA has issued an opinion on the European Commission’s Proposal for the EU 
Regulation on CCP Recovery and Resolution. ESMA, in its opinion, expresses its 
views on arrangements for CCP recovery and resolution and, in particular, the 
impact of the proposal on ESMA as an organisation, including for its resources. 

ESMA advises 
on draft 
legislation for 
CCP recovery 
and resolution 

 

5. General ESMA: 
Update 

ESMA identifies 
areas for 
improvements in 
shareholder 
identification and 
communication 
systems 

5/04 ESMA has published the results of a recent study carried out on the investment 
chain and, in particular, the functioning of shareholder identification and 
transmission of information between issuers and shareholders. The report 
presents a general assessment of the level of harmonisation of national 
regulatory frameworks, across the EEA.  
 
The report has been submitted to the European Commission to provide input 
into the preparation of the implementing acts to specify minimum requirements 
on process, format and timeline for shareholder identification and transmission 
of information under the Shareholder Rights Directive (SRD II). 

ESMA identifies 
areas for 
improvements 
in shareholder 
identification 
and 
communication 
systems 

 

6. General ESMA: 
Update 

ESMA promotes 
common approach 
to rules supporting 
the use of smaller 
CRAs 

6/04 ESMA has issued a Supervisory Briefing to national Sectoral Competent 
Authorities (SCAs), regarding the application of Articles 8(c) and (d) of the CRA 
Regulation (Regulation), to assist them with their supervision and enforcement 
of these provisions and promote supervisory convergence through adoption of 
a common supervisory approach. 
 
The Supervisory Briefing, while addressed to SCAs, also streamlines compliance 
with Article 8(d)’s requirements for issuers and related third parties, by 
proposing a Standard Form for documenting the decision not to appoint a 
smaller CRA. 

ESMA promotes 
common 
approach to 
rules 
supporting the 
use of smaller 
CRAs 

 

7. CMU ESMA: 
Update 

ESMA publishes 
response to Capital 
Markets Union 
Mid-Term Review 

6/04 ESMA has published its response to the European Commission’s (Commission) 
Consultation Paper on the Capital Markets Union Mid-Term Review. 
 
ESMA fully supports the Commission’s commitment to accelerate the integration 
of European capital markets and bring much needed diversity in funding to 
enable European businesses to sustain the growth of the European economy. 
ESMA, in its response shares its recent experience and suggests further steps 
that could positively contribute to the CMU in four specific areas: 
•supervisory convergence; 
•financial data; 
•small and medium-sized enterprises (SMEs); and 

ESMA publishes 
response to 
Capital Markets 
Union Mid-
Term Review 

https://www.esma.europa.eu/press-news/esma-news/esma-advises-draft-legislation-ccp-recovery-and-resolution
https://www.esma.europa.eu/press-news/esma-news/esma-advises-draft-legislation-ccp-recovery-and-resolution
https://www.esma.europa.eu/press-news/esma-news/esma-advises-draft-legislation-ccp-recovery-and-resolution
https://www.esma.europa.eu/press-news/esma-news/esma-advises-draft-legislation-ccp-recovery-and-resolution
https://www.esma.europa.eu/press-news/esma-news/esma-advises-draft-legislation-ccp-recovery-and-resolution
https://www.esma.europa.eu/press-news/esma-news/esma-identifies-areas-improvements-in-shareholder-identification-and
https://www.esma.europa.eu/press-news/esma-news/esma-identifies-areas-improvements-in-shareholder-identification-and
https://www.esma.europa.eu/press-news/esma-news/esma-identifies-areas-improvements-in-shareholder-identification-and
https://www.esma.europa.eu/press-news/esma-news/esma-identifies-areas-improvements-in-shareholder-identification-and
https://www.esma.europa.eu/press-news/esma-news/esma-identifies-areas-improvements-in-shareholder-identification-and
https://www.esma.europa.eu/press-news/esma-news/esma-identifies-areas-improvements-in-shareholder-identification-and
https://www.esma.europa.eu/press-news/esma-news/esma-identifies-areas-improvements-in-shareholder-identification-and
https://www.esma.europa.eu/press-news/esma-news/esma-identifies-areas-improvements-in-shareholder-identification-and
https://www.esma.europa.eu/press-news/esma-news/esma-promotes-common-approach-rules-supporting-use-smaller-cras
https://www.esma.europa.eu/press-news/esma-news/esma-promotes-common-approach-rules-supporting-use-smaller-cras
https://www.esma.europa.eu/press-news/esma-news/esma-promotes-common-approach-rules-supporting-use-smaller-cras
https://www.esma.europa.eu/press-news/esma-news/esma-promotes-common-approach-rules-supporting-use-smaller-cras
https://www.esma.europa.eu/press-news/esma-news/esma-promotes-common-approach-rules-supporting-use-smaller-cras
https://www.esma.europa.eu/press-news/esma-news/esma-promotes-common-approach-rules-supporting-use-smaller-cras
https://www.esma.europa.eu/press-news/esma-news/esma-promotes-common-approach-rules-supporting-use-smaller-cras
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-response-capital-markets-union-mid-term-review
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-response-capital-markets-union-mid-term-review
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-response-capital-markets-union-mid-term-review
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-response-capital-markets-union-mid-term-review
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-response-capital-markets-union-mid-term-review
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•crowdfunding. 
 
The future of the European capital markets is highly dependent on the CMU. An 
EU with open capital markets, with reduced fragmentation, will also attract 
investments and strengthen Europe as a global financial centre and boost 
competitiveness of EU firms. 

 

8. MiFID II ESMA: 
Update 

ESMA issues final 
guidelines 
regarding circuit 
breakers under 
MiFID II 

6/04 ESMA has issued today the final report on the Guidelines regarding the 
calibration of circuit breakers and the publication of the trading halts under the 
Markets in Financial Instruments Directive (MiFID II). 
 
These Guidelines provide further detail on the parameters that trading venues 
should consider for the calibration of their circuit breakers, considering as such 
not only trading halts but also order price collars. The Guidelines also establish 
that trading venues should immediately make public the activation of a trading 
halt, the type of trading halt, the trading phase in which it was triggered, the 

eventual extension and the end of the halt. 

ESMA issues 
final guidelines 
regarding 
circuit breakers 
under MiFID II 

 

9. Brexit House of 
Commons 
European 
Scrutiny 
Committee: 
Update 

House of Commons 
European Scrutiny 
Committee issues 
report on Brexit 
and the European 
Scrutiny System  

6/04 The House of Commons European Scrutiny Committee published a report on the 
system by which the House of Commons scrutinises EU legislation and how it 
may need to adapt in light of the Brexit vote and withdrawal negotiations.  
 
An important part of the Committee's role is to ensure that the government is 
giving due priority to negotiations on current business, and minimising the risk 
that changes to current EU law may disadvantage the UK after Brexit. 

House of 
Commons 
European 
Scrutiny 
Committee 
issues report 
on Brexit and 
the European 
Scrutiny 
System 

 10. General FCA: Fine FCA bans and fines 
two individuals for 
market abuse 

7/04 The FCA has banned and imposed financial penalties on two former 
Worldspreads Limited (WSL) employees. WSL, which operated a spread betting 
business, collapsed in March 2012.   The FCA has fined WSL’s former Chief 
Financial Officer, Niall O’Kelly, £11,900 and former Financial Controller, Lukhvir 
Thind, £105,000, for engaging in market abuse and permanently banned them 
both from performing any function related to regulated activity.  
 

FCA bans and 
fines two 
individuals for 
market abuse 

 

11. General FCA: Update Statement on the 
FCA’s enforcement 
investigation into 
issues relating to 
HBOS Reading 

7/04 The Financial Conduct Authority (FCA) today announces that it is investigating 
events surrounding the discovery of misconduct within the Reading-based 
Impaired Assets team of Halifax Bank of Scotland (HBOS). This resumes an FCA 
investigation that was placed on hold in early 2013 at the request of Thames 
Valley Police pending the outcome of the Thames Valley police investigation and 
any resulting prosecutions. The FCA’s investigation is focussing on the extent 
and nature of the knowledge of these matters within HBOS and its 
communications with the Financial Services Authority after the initial discovery 

of the misconduct. 

Statement on 
the FCA’s 
enforcement 
investigation 
into issues 
relating to 
HBOS Reading 

https://www.esma.europa.eu/press-news/esma-news/esma-issues-final-guidelines-regarding-circuit-breakers-under-mifid-ii
https://www.esma.europa.eu/press-news/esma-news/esma-issues-final-guidelines-regarding-circuit-breakers-under-mifid-ii
https://www.esma.europa.eu/press-news/esma-news/esma-issues-final-guidelines-regarding-circuit-breakers-under-mifid-ii
https://www.esma.europa.eu/press-news/esma-news/esma-issues-final-guidelines-regarding-circuit-breakers-under-mifid-ii
https://www.esma.europa.eu/press-news/esma-news/esma-issues-final-guidelines-regarding-circuit-breakers-under-mifid-ii
https://www.publications.parliament.uk/pa/cm201617/cmselect/cmeuleg/1124/1124.pdf
https://www.publications.parliament.uk/pa/cm201617/cmselect/cmeuleg/1124/1124.pdf
https://www.publications.parliament.uk/pa/cm201617/cmselect/cmeuleg/1124/1124.pdf
https://www.publications.parliament.uk/pa/cm201617/cmselect/cmeuleg/1124/1124.pdf
https://www.publications.parliament.uk/pa/cm201617/cmselect/cmeuleg/1124/1124.pdf
https://www.publications.parliament.uk/pa/cm201617/cmselect/cmeuleg/1124/1124.pdf
https://www.publications.parliament.uk/pa/cm201617/cmselect/cmeuleg/1124/1124.pdf
https://www.publications.parliament.uk/pa/cm201617/cmselect/cmeuleg/1124/1124.pdf
https://www.publications.parliament.uk/pa/cm201617/cmselect/cmeuleg/1124/1124.pdf
https://www.publications.parliament.uk/pa/cm201617/cmselect/cmeuleg/1124/1124.pdf
https://www.fca.org.uk/news/press-releases/fca-bans-and-fines-two-individuals-market-abuse
https://www.fca.org.uk/news/press-releases/fca-bans-and-fines-two-individuals-market-abuse
https://www.fca.org.uk/news/press-releases/fca-bans-and-fines-two-individuals-market-abuse
https://www.fca.org.uk/news/press-releases/fca-bans-and-fines-two-individuals-market-abuse
https://www.fca.org.uk/news/press-releases/statement-fca-enforcement-investigation-hbos-reading
https://www.fca.org.uk/news/press-releases/statement-fca-enforcement-investigation-hbos-reading
https://www.fca.org.uk/news/press-releases/statement-fca-enforcement-investigation-hbos-reading
https://www.fca.org.uk/news/press-releases/statement-fca-enforcement-investigation-hbos-reading
https://www.fca.org.uk/news/press-releases/statement-fca-enforcement-investigation-hbos-reading
https://www.fca.org.uk/news/press-releases/statement-fca-enforcement-investigation-hbos-reading
https://www.fca.org.uk/news/press-releases/statement-fca-enforcement-investigation-hbos-reading
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12. General FCA: Speech FCA publishes 
speech by 
Christopher 
Woolard on next 
phase of Project 
Innovate 

10/04 The FCA publishes a speech by Christopher Woolard, Executive Director of 
Strategy and Competition at the FCA, delivered at the Innovate Finance Global 
Summit on Innovating for the future, the next Phase of Project Innovate.  
 
Highlights from Christopher Woolard’s speech include: (i) Project Innovate aims 
to tackle regulatory barriers to allow firms to innovate in the interest of 
consumers. Demand from firms for our support continues to be high, (ii) As a 
forward-looking regulator, the FCA are constantly evolving our approach. To 
reflect the growing reach of their work, Project Innovate is now entering a new 
phase, (iii) Central to this will be working with international partners to develop 
a common understanding of the principles of good innovation, and (iv) The FCA 
will also increase their engagement with regional FinTech hubs, bringing our 
people to firms around the country. 

 

 

13. General ESMA: 
Update 

ESMA reports on 
EU accounting 
enforcement in 
2016 

10/04 ESMA has published its annual report on the enforcement and regulatory 
activities of accounting enforcers within the European Union (EU) in 2016. 
 
ESMA, in 2016, continued strengthening supervisory convergence in the area of 
financial reporting, to improve the consistency and quality across the EU. ESMA 
achieves this through coordinating the national enforcers’ decisions, publishing 
annual enforcement priorities and publishing statements on areas of focus such 
as the implementation of the new standards IFRS 9 and IFRS 15. 

ESMA reports 
on EU 
accounting 
enforcement in 
2016 

 

14. EMIR ESMA: 
Update 

ESMA clarifies 
CCPs’ portfolio 
margining under 
EMIR 

10/04 ESMA has issued an opinion regarding the implementation on portfolio 
margining requirements for central counterparties (CCPs) under the European 
Market Infrastructure Regulation (EMIR). 
 
ESMA’s opinion clarifies: (i) as to when two contracts can or cannot be 
considered as the same instrument for the purpose of portfolio-margining – the 
opinion contains such clarification for all asset classes; and (ii) that CCPs have 
to limit the reduction in margin requirement when portfolio-margining different 
instruments. 

ESMA clarifies 
CCPs’ portfolio 
margining 
under EMIR 

 

15. General ESMA: 
Speech 

Steven Maijoor 
delivers keynote at 
CMU Mid-Term 
Review 

11/04 Steven Maijoor, the Chair of the European Securities and Markets Authority, has 
delivered the closing keynote at the European Commission's CMU Mid-Term 
Review Public Hearing. 
 

Topics of focus included: (i) progress made on supervisory convergence; (ii) the 
need for stronger supervisory convergence powers; (iii) ESMA's work to address 
the risk of regulatory arbitrage linked to the UK's exit from the EU; and (iv) 
ESMA will publish a number of opinions on the regulatory arbitrage issue - one 
general opinion looking at cross-cutting issues, along with three specific 
thematic opinions focusing on asset management, investment firms and 
secondary markets. 

Steven Maijoor 
delivers 
keynote at 
CMU Mid-Term 

Review 

https://www.esma.europa.eu/press-news/esma-news/esma-reports-eu-accounting-enforcement-in-2016
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16. General FCA: Update FCA publishes its 
Mission and 
Business Plan 

18/04 FCA has today published its Mission which gives firms and consumers greater 
clarity about how the FCA prioritises its interventions in financial markets. 
Alongside the Mission, the FCA has published its Business Plan for 2017/18 and 
Fees Consultation. For the first time, the FCA has also published its Sector 
Views, which highlight the issues and developments the FCA sees in the sectors 
it regulates. Together, these documents provide greater clarity about how the 
FCA operates and more transparency about the way it makes decisions.   

FCA publishes 
its Mission and 
Business Plan 

 

17. General FCA: Speech FCA publishes 
Andrew Bailey’s 
speech at press 
conference for the 
publication of FCA 
corporate 
documents 

18/04 FCA published a speech delivered by Andrew Bailey, Chief Executive of the FCA, 
at the press conference for the publication of FCA corporate documents in 
London.  

Andrew Bailey’s speech related to the publication of the Mission, Sector Views 
and Business Plan of the FCA.   

FCA publishes 
Andrew 
Bailey’s speech 
at press 
conference for 
the publication 
of FCA 
corporate 

documents 

 

18. General ESMA: 
Update 

ESMA to cooperate 
with New 
Zealand’s 
regulators on CCPS 

18/04 ESMA has established a memorandum of understanding (MOU) under EMIR with 
the Reserve Bank of New Zealand and the Financial Markets Authority of New 
Zealand. The MOU establishes cooperation arrangements, including the 
exchange of information, regarding Central Counterparties (CCPs) which are 
established and authorised or recognised in New Zealand, and which have 
applied for EU recognition under EMIR. 

ESMA to 
cooperate with 
New Zealand’s 
regulators on 
CCPS 

 

19. General ESMA: 
Update 

ESAs highlight 
main risks for the 
EU financial 
system 

20/04 The European European Supervisory Authorities (EBA, EIOPA and ESMA - ESAs) 
has published its spring 2017 report on risks and vulnerabilities in the European 
Union’s financial system. 
 
The Report highlights the risks to the stability of the European financial sector 
in an environment subject to political and economic uncertainties. In particular, 
it mentions the protracted period of low profitability of banks and the difficulties 
faced by insurers to generate adequate returns to meet long-term liabilities in 
a low growth and low-yield environment remains a major challenge.  

ESAs highlight 
main risks for 
the EU financial 
system 

 

20. General ESMA: 
Update 

ESMA discusses 
market based 
finance in latest 
Banque de France 
financial stability 
review 

20/04 In the article, ESMA analyses how European legislation on securities markets 
already include a number of microprudential tools available to supervisors, 
which need to be taken into account when designing macroprudential tools for 
ensuring the stability of market-based finance. 
 

ESMA discusses 
market based 
finance in 
latest Banque 
de France 
financial 

https://www.fca.org.uk/news/press-releases/fca-publishes-mission-business-plan-2017-18
https://www.fca.org.uk/news/press-releases/fca-publishes-mission-business-plan-2017-18
https://www.fca.org.uk/news/press-releases/fca-publishes-mission-business-plan-2017-18
https://www.fca.org.uk/news/speeches/andrew-bailey-speech-press-conference-publication-fca-corporate-documents
https://www.fca.org.uk/news/speeches/andrew-bailey-speech-press-conference-publication-fca-corporate-documents
https://www.fca.org.uk/news/speeches/andrew-bailey-speech-press-conference-publication-fca-corporate-documents
https://www.fca.org.uk/news/speeches/andrew-bailey-speech-press-conference-publication-fca-corporate-documents
https://www.fca.org.uk/news/speeches/andrew-bailey-speech-press-conference-publication-fca-corporate-documents
https://www.fca.org.uk/news/speeches/andrew-bailey-speech-press-conference-publication-fca-corporate-documents
https://www.fca.org.uk/news/speeches/andrew-bailey-speech-press-conference-publication-fca-corporate-documents
https://www.fca.org.uk/news/speeches/andrew-bailey-speech-press-conference-publication-fca-corporate-documents
https://www.fca.org.uk/news/speeches/andrew-bailey-speech-press-conference-publication-fca-corporate-documents
https://www.esma.europa.eu/press-news/esma-news/esma-cooperate-new-zealands-regulators-ccps
https://www.esma.europa.eu/press-news/esma-news/esma-cooperate-new-zealands-regulators-ccps
https://www.esma.europa.eu/press-news/esma-news/esma-cooperate-new-zealands-regulators-ccps
https://www.esma.europa.eu/press-news/esma-news/esma-cooperate-new-zealands-regulators-ccps
https://www.esma.europa.eu/press-news/esma-news/esma-cooperate-new-zealands-regulators-ccps
https://www.esma.europa.eu/press-news/esma-news/esas-highlight-main-risks-eu-financial-system
https://www.esma.europa.eu/press-news/esma-news/esas-highlight-main-risks-eu-financial-system
https://www.esma.europa.eu/press-news/esma-news/esas-highlight-main-risks-eu-financial-system
https://www.esma.europa.eu/press-news/esma-news/esas-highlight-main-risks-eu-financial-system
https://www.esma.europa.eu/press-news/esma-news/esma-discusses-market-based-finance-in-latest-banque-de-france-financial
https://www.esma.europa.eu/press-news/esma-news/esma-discusses-market-based-finance-in-latest-banque-de-france-financial
https://www.esma.europa.eu/press-news/esma-news/esma-discusses-market-based-finance-in-latest-banque-de-france-financial
https://www.esma.europa.eu/press-news/esma-news/esma-discusses-market-based-finance-in-latest-banque-de-france-financial
https://www.esma.europa.eu/press-news/esma-news/esma-discusses-market-based-finance-in-latest-banque-de-france-financial
https://www.esma.europa.eu/press-news/esma-news/esma-discusses-market-based-finance-in-latest-banque-de-france-financial


Navigating Financial Regulation 

Investment Management Update – May 2017 

 

 

Impact # Topic Type Headline Date Summary 
Link to more 
information 

stability review 

 

21. SFTR & 
EMIR 

ESMA: 
Update 

ESMA advises on 
commission on 
fees for trade 
repositories  

21/04 ESMA has published today its final technical advice to the European Commission 
regarding supervisory fees for Trade Repositories under the Securities Financing 
Transactions Regulation (SFTR).  ESMA, in order to ensure a level playing field 
across EMIR and SFTR, is also proposing some changes to the way ESMA’s fees 
for TRs are calculated under the European Market Infrastructure Regulation 
(EMIR). 
 

ESMA advises 
on commission 
on fees for 
trade 
repositories 

 

22. General FCA: Speech FCA published 
speech by 
Nausicaa Delfas on 
cyber security in 
2017 and beyond 

24/04 FCA published speech by Nausicaa Delfas, Executive Director of the FCA at the 
Financial Information Security Network, Luton. Key points from the speech 
include:  
 
(i) The threat landscape is ever evolving - including the emergence of the 
“internet of things” being exploited to conduct DDOS attacks through SMART 
TVs and fridges, (ii) Rather than treading over old ground, it’s time to step 
forward to address the ever widening gap between criminal capability and 
intent, and our capability to defend ourselves. (iii) To manage these threats we 
need to move the dialogue on: 

 getting the basics right could prevent 85% of breaches; 
 moving to a secure culture – take staff on a journey to change their 

mindsets; 
 measuring that culture; 
 use other drivers beyond the boardroom, such as institutional 

investors; 
 sharing information; 
 building capability. 

 

FCA published 
speech by 
Nausicaa 
Delfas 

 

23. MAR ESMA: 

Update 

ESMA publishes an 

opinion on MAR 
accepted marker 
practices on 
liquidity contracts 

25/04 ESMA has published an opinion on the points for for convergence in relation to 

accepted market practices (AMP) under the Market Abuse Regulation (MAR) on 
liquidity contracts. These agreed points are expected to be used as a reference 
in the assessment of the MAR AMPs on liquidity contracts that national 
competent authorities (NCAs) may submit to ESMA after a domestic consultation 
and on which ESMA will have to issue an opinion. 

ESMA publishes 

an opinion on 
MAR accepted 
marker 
practices on 
liquidity 
contracts 

 

24. General FCA: Update FCA publishes first 
set of data under 
new complaints 
rules 

26/04 The FCA has published data on the number of complaints reported by firms 
under new rules which came into force on 30 June 2016. The total number of 
complaints reported by firms in the second half of 2016 was 3.04 million. This 
number is higher than previous reporting periods because under the FCA’s new 
rules all complaints are now captured in the data. The data reflects the fact that 

FCA publishes 
first set of data 
under new 
complaints 
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under the new rules, financial services firms have longer to resolve complaints 
less formally. Firms now have three days to address a complaint to a consumer’s 
satisfaction, this is up from the previous next business day time limit. 
 

rules 

 

25. General ESMA: 
Speech 

FCA publishes 
speech by 
Christopher 
Woolard on FCA 
regional FinTech 
engagement 

26/04 FCA published speech by Christopher Woolard, Executive Director of Strategy 
and Competition at the FCA, delivered at Leeds Digital Festival on the FCA’s 
regional FinTech engagement.  
 
Highlights from the speech include: (i) Project Innovate aims to tackle 
regulatory barriers to allow firms to innovate in the interest of consumers. 
Demand from firms for FCA support continues to be high, (ii) As a forward-
looking regulator, the FCA are constantly evolving their approach. To reflect the 
growing reach of their work, Project Innovate is now entering a new phase, (iii) 
The FCA see the emergence of regional FinTech hubs especially in Leeds / 
Manchester and Edinburgh / Glasgow, and (iv) The FCA are committed to 

support the emergence of these hubs by offering more and better local 
assistance. 
 

FCA publishes 
speech by 
Christopher 
Woolard on 
FCA regional 
FinTech 
engagement 
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