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1. What were February’s highlights? 

1.1 FCA discussion paper on illiquid assets and open-ended investment funds 

On 8 February 2017, the FCA published a discussion paper (DP17/1) which seeks stakeholder views on the practice of investing in illiquid assets through open-

ended funds and the challenges to managers and investors. The FCA explains that illiquid assets in the context of this paper may include land and buildings, 

infrastructure and financial assets such as unlisted securities. 

 

In the paper the FCA: 

 Describes the liquidity management issues that some UK property funds experienced in 2016 and explains how it responded to them. 

 Describes how current regulations apply to funds investing in illiquid assets and offer their managers a variety of liquidity management tools. 

 Suggests some possible approaches to developing the regulation of liquidity, to support fund managers in meeting their obligations and ensure good 

outcomes for investors. 

 

In an accompanying press release, the FCA states it is publishing the discussion paper to gather more evidence to decide whether changes to its regulatory 

approach are needed to enhance market stability and promote competition in the sector, while protecting consumers. The FCA sets out some examples of possible 

policy approaches to stimulate debate. It will draw on the responses received, together with the further supervisory work it is currently undertaking, to decide 

whether or not it needs to propose any changes to Handbook rules and guidance. 

 

The FCA requests feedback on DP17/1 by 8 May 2017. 

 

1.2 IOSCO final report on loan funds survey 

On 20 February 2017, the International Organization of Securities Commissions (IOSCO) published a final report (FR03/2017) on its loan fund survey. 

IOSCO launched a questionnaire, in December 2015, to gather information from the members of its Committee on Investment Management on existing 

practices and experience as regards loan funds in the area of investment funds. The report clarifies that there are loan originating funds and loan participating 

funds. These include open-ended funds and closed-ended funds, and are marketed to retail and professional investors.  

https://www.fca.org.uk/publication/discussion/dp17-01.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD555.pdf
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Twenty-four jurisdictions, including the UK, participated in the survey. The report identifies the current position in each jurisdiction and explains how the 

markets have evolved. It also explains how regulators are addressing the risks associated with funds, including: 

 Liquidity risk. 

 Credit risk. 

 Systemic risks from excessive credit growth. 

 Regulatory arbitrage. 

The report explains that current data on the level of investment in loan origination and participation indicates that the market is predominantly located in the 

United States.  However, even in a jurisdiction such as the US, where loan funds have long been permitted, loan fund assets represent a very small fraction 

of total assets invest in funds.  In Europe, where interest in this asset class has increased in recent years, Luxembourg and the UK are the main players. 

The report concludes that further work on loan funds is not warranted at this stage. However, IOSCO will continue to monitor this sector with a view to possibly 

revisiting it for further work, should it be called for by market developments. 

1.3 Statements on variation margin under EMIR 

On 7 February 2017, ISDA and a number of other trade bodies wrote an open letter to a range of regulators calling for regulatory forbearance in respect of the 

new rules on variation margin. 

In response, on 23 February 2017, the International Organization of Securities Commissions (IOSCO), the Joint Committee of the European Supervisory 

Authorities (ESAs) and the FCA published statements on variation margin exchange under the EMIR regulatory technical standards (RTS): 

 IOSCO statement: IOSCO explains that some market participants have reported facing difficulty in completing the necessary credit support 

documentation and operational processes to settle variation margin in accordance with the requirements, despite efforts to do so. Nevertheless, IOSCO 

expects all affected parties to make every effort to fulfil the necessary variation margin requirements by the deadlines. IOSCO adds though that it 

believes that relevant IOSCO members, together with other relevant authorities, should consider taking appropriate measures available to them to 

ensure fair and orderly markets during the introduction and application of such variation margin requirements. 

 

http://www2.isda.org/
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 Joint Committee of the ESAs statement:  The ESAs explain that neither they nor competent authorities have the power to disapply directly applicable 

EU legal text (for example, by issuing non-action letters). As a result, any further delays of the application of the EU rules would formally need to be 

implemented through EU legislation, which the ESAs state is not possible due to the lengthy process for adopting EU legislation. 

 FCA statement:  The FCA confirmed it welcomed the statements made by the Joint Committee of ESAs and IOSCO regarding firms' ability to meet the 

deadline for complying with the EMIR RTS.  It is aware that some firms may not be in a position to exchange variation margin fully in compliance with 

the RTS by 1 March 2017 despite their efforts to date. The FCA explains that it will take a risk-based approach to supervising firms’ progress towards 

meeting the deadline and will use judgement as to the adequacy of progress, taking into account the position of particular firms and the credibility of 

the plans they have made. 

For more information, see our recent briefing. 

 

 

 

 

  

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

 

1. General ESMA: 
Update 

ESMA announces 
details of 2017 
CCP stress test 

1/02 The European Securities and Markets Authority (ESMA) has published the 
framework for its 2017 pan-EU stress test exercise on central counterparties 
(CCPs). The exercise covers 17 EU CCPs including all products currently cleared 
by these CCPs and will assess the resilience and safety of the EU’s CCPs from a 
systemic risk viewpoint. 

ESMA 
announces 
details of 2017 
CCP stress test 

 

2. General FCA: 
Update 

FCA and PRA 
publish final 
changes to 
enhance 
enforcement 
decision-making 
processes 

2/02 The Financial Conduct Authority (FCA) and the Prudential Regulation Authority 
(PRA) have published final changes in a Policy Statement aimed at strengthening 
the transparency and effectiveness of their enforcement decision-making 
processes. 

The FCA is also introducing a process for partly contested cases. This will allow 
a person under investigation to agree certain elements of a case (whether 
penalty, facts, liability or a combination of these issues) and contest the other 
elements before the Regulatory Decisions Committee. 

FCA and PRA 
publish final 
changes to 
enhance 
enforcement 
decision-
making 
processes 

 

3. Brexit White 
Paper 

White paper 
published on 
Brexit and the UK's 
new partnership 
with the EU 

2/02 The Department for Exiting the European Union published a white paper on the 
UK's exit from and new partnership with the EU, which includes a section on 
financial services. 

The White Paper states that the UK government: (i) is aiming for the "freest 
possible trade" in financial services between the UK and EU member states 
(ii)will seek to establish strong co-operative oversight arrangements with the 
EU; (iii)  will discuss with the EU the UK's future status and arrangements with 
regard to EU agencies, including the European Supervisory Authorities (ESAs); 
and (iv) will seek to reach agreement on a "phased process of implementation" 
to allow for the UK and the EU to prepare for the new arrangements that will 
apply following the UK's departure from the EU.  

White paper 
published on 
Brexit and the 
UK's new 
partnership 
with the EU 

0 

Fines 

0 

New Directives 

0 

High Impact 

Announcements 

1 

Speeches 

0 

Finalised Policy Brexit 

2 

https://www.esma.europa.eu/press-news/esma-news/esma-announces-details-2017-ccp-stress-test
https://www.esma.europa.eu/press-news/esma-news/esma-announces-details-2017-ccp-stress-test
https://www.esma.europa.eu/press-news/esma-news/esma-announces-details-2017-ccp-stress-test
https://www.esma.europa.eu/press-news/esma-news/esma-announces-details-2017-ccp-stress-test
https://www.fca.org.uk/news/press-releases/fca-and-pra-publish-final-changes-enhance-enforcement-decision-making-processes
https://www.fca.org.uk/news/press-releases/fca-and-pra-publish-final-changes-enhance-enforcement-decision-making-processes
https://www.fca.org.uk/news/press-releases/fca-and-pra-publish-final-changes-enhance-enforcement-decision-making-processes
https://www.fca.org.uk/news/press-releases/fca-and-pra-publish-final-changes-enhance-enforcement-decision-making-processes
https://www.fca.org.uk/news/press-releases/fca-and-pra-publish-final-changes-enhance-enforcement-decision-making-processes
https://www.fca.org.uk/news/press-releases/fca-and-pra-publish-final-changes-enhance-enforcement-decision-making-processes
https://www.fca.org.uk/news/press-releases/fca-and-pra-publish-final-changes-enhance-enforcement-decision-making-processes
https://www.fca.org.uk/news/press-releases/fca-and-pra-publish-final-changes-enhance-enforcement-decision-making-processes
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/588948/The_United_Kingdoms_exit_from_and_partnership_with_the_EU_Web.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/589191/The_United_Kingdoms_exit_from_and_partnership_with_the_EU_Web.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/589191/The_United_Kingdoms_exit_from_and_partnership_with_the_EU_Web.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/589191/The_United_Kingdoms_exit_from_and_partnership_with_the_EU_Web.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/589191/The_United_Kingdoms_exit_from_and_partnership_with_the_EU_Web.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/589191/The_United_Kingdoms_exit_from_and_partnership_with_the_EU_Web.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/589191/The_United_Kingdoms_exit_from_and_partnership_with_the_EU_Web.pdf


Navigating Financial Regulation 

Investment Management Update – March 2017 

 

 

Impact # Topic Type Headline Date Summary 
Link to more 
information 

The government suggests that the phased process might relate to the future 
legal and regulatory framework for business. If no deal is reached, the 
government will take steps intended to mitigate the impact on economic and 
other functions, including passing legislation if necessary. 

 

4. EMIR ESMA: 
Update  

ESMA updates its 
EMIR Q&A 

2/02 The European Securities and Markets Authority (ESMA) has issued an update of 
its Q&A on practical questions regarding the European Markets Infrastructure 
Regulation (EMIR). The updated Q&A includes a new answer in relation to 
transition to the revised technical standards on reporting, which will become 
applicable on 1 November 2017.  

ESMA updates 
its EMIR Q&A 

 

5. MiFID II / 
MiFIR 

ESMA: 
Update 

ESMA updates Q&A 
on MiFID II 
implementation 

2/02 The European Securities and Markets Authority (ESMA) has published the 
updated Questions and Answers (Q&As) document regarding the 
implementation of the Market in Financial Instruments Directive (MiFID II) and 
Regulation (MiFIR). 

ESMA updates 
Q&A on MiFID 
II 
implementation 

 

6. General ESMA: 
Update 

ESMA publishes 
2017 supervision 
plan for CRAS, 
trade repositories 
and 3rd country 
CCPS 

3/02 The European Securities and Markets Authority (ESMA) has published its Annual 
Report and Supervision Work Programmes (Report) setting out its main areas 
of supervisory focus for credit rating agencies (CRAs), trade repositories (TRs), 
and third country central counterparties (CCPs) in the European Union (EU).  

The Report states that in 2017 ESMA will focus on the quality of ratings, internal 
controls and risk assessment for CRAs, and data quality, technology trends and 
internal control at trade repositories. ESMA’s work on CCPs will focus on 
recognition requests and a risk analysis framework for existing recognised 
entities. 

ESMA publishes 
2017 
supervision 
plan for CRAS, 
trade 
repositories 
and 3rd 
country CCPS 

 

7. General ESMA: 
Update 

ESMA publishes 
practical guide to 
national rules 
across EEA on 
major holdings 
notifications under 
transparency 
directive 

3/02 The European Securities and Markets Authority (ESMA) has published a Practical 
Guide to national rules across the European Economic Area (EEA) on major 
holdings notifications under the Transparency Directive to help market 
participants navigate the different requirements. 

The Guide contains fact sheets setting out national notification requirements 
and presents information on rules and practices, enabling market participants 
to compare rules across different jurisdictions. 

ESMA publishes 
practical guide 
to national 
rules across 
EEA on major 
holdings 
notifications 
under 
transparency 
directive 

https://www.esma.europa.eu/press-news/esma-news/esma-updates-its-emir-qa-3
https://www.esma.europa.eu/press-news/esma-news/esma-updates-its-emir-qa-3
https://www.esma.europa.eu/press-news/esma-news/esma-updates-qa-mifid-ii-implementation
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https://www.esma.europa.eu/press-news/esma-news/esma-updates-qa-mifid-ii-implementation
https://www.esma.europa.eu/press-news/esma-news/esma-updates-qa-mifid-ii-implementation
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-2017-supervision-plan-cras-trade-repositories-and-3rd-country
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https://www.esma.europa.eu/press-news/esma-news/esma-publishes-2017-supervision-plan-cras-trade-repositories-and-3rd-country
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-2017-supervision-plan-cras-trade-repositories-and-3rd-country
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-2017-supervision-plan-cras-trade-repositories-and-3rd-country
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-2017-supervision-plan-cras-trade-repositories-and-3rd-country
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-2017-supervision-plan-cras-trade-repositories-and-3rd-country
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-practical-guide-national-rules-across-eea-major-holdings
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-practical-guide-national-rules-across-eea-major-holdings
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https://www.esma.europa.eu/press-news/esma-news/esma-publishes-practical-guide-national-rules-across-eea-major-holdings
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-practical-guide-national-rules-across-eea-major-holdings
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-practical-guide-national-rules-across-eea-major-holdings
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-practical-guide-national-rules-across-eea-major-holdings
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-practical-guide-national-rules-across-eea-major-holdings
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-practical-guide-national-rules-across-eea-major-holdings
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8. General ESMA: 
Update 

ESMA publishes 
2017 risk 
assessment work 
programme 

7/02 The European Securities and Markets Authority (ESMA) has published its Risk 
Assessment Work Programme, setting out its work priorities for 2017. ESMA’s 
2017 risk assessment agenda is focused on, among others:  enhancing ESMA’s 
risk monitoring capacities, pursuing in-depth research around market and fund 
liquidity, fund leverage, and the impact of innovation, and continuing impact 
assessment activities and further enhancing stress testing work. 
 

ESMA publishes 
2017 risk 
assessment 
work 
programme 

 

9. General ESMA: 
Update 

ESMA assesses 
DLT’S potential 
and interactions 
with EU rules 

7/02 The European Securities and Markets Authority (ESMA) has issued a report on 
Distributed Ledger Technology (DLT). The report sets out ESMA’s view on DLT, 
its possible applications, benefits, risks and how it maps to existing EU 
regulation. ESMA’s position is that regulatory action is premature at this stage, 
considering that the technology is still at an early stage. 

ESMA believes that DLT could bring a number of benefits to financial markets, 
including more efficient post-trade services, enhanced reporting capabilities 
and reduced costs. ESMA expects the early applications of DLT to focus on 

optimising processes using the current market structure. 

ESMA assesses 
DLT’S potential 
and 
interactions 
with EU rules 

 

10 General FCA: 
Update 

FCA opens 
discussion on 
regulatory 
approach to open-
ended funds 
investing in illiquid 
assets 

8/02 The Financial Conduct Authority (FCA) has published a Discussion Paper 
(‘Paper’), which seeks stakeholder views on the practice of investing in illiquid 
assets through open-ended funds and the challenges that can pose to 
managers and investors. Illiquid assets in the context of this Paper may 
include land and buildings, infrastructure and financial assets such as unlisted 
securities. 

The FCA has published the Paper to gather more evidence to decide whether 
changes to its regulatory approach are needed to enhance market stability and 
promote competition in the sector, while protecting consumers.  

FCA opens 
discussion on 
regulatory 
approach to 
open-ended 
funds investing 
in illiquid 
assets 

 

11. General ESMA: 
Update 

ESMA publishes 
2017 supervisory 
convergence work 
programme 

9/02 The European Securities and Markets Authority (ESMA) has published its 2017 
Supervisory Convergence Work Programme (SCWP), which details the 
activities and tasks it will carry out to promote sound, efficient and consistent 
supervision across the European Union. 

ESMA and national competent authorities (NCAs) will focus their supervisory 
convergence work on the following priorities: (i) the implementation of MiFID 
II/MiFIR and MAR including the underlying IT projects; (ii) improving the 
quality to data collected by NCAs; (iii) investor protection in the context of 
cross-border provision of services; and (iv) convergence in the supervision of 
European Union CCPs. 

ESMA publishes 
2017 
supervisory 
convergence 
work 
programme 

https://www.esma.europa.eu/press-news/esma-news/esma-publishes-2017-risk-assessment-work-programme
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-2017-risk-assessment-work-programme
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https://www.esma.europa.eu/press-news/esma-news/esma-assesses-dlt%E2%80%99s-potential-and-interactions-eu-rules
https://www.esma.europa.eu/press-news/esma-news/esma-assesses-dlt%E2%80%99s-potential-and-interactions-eu-rules
https://www.esma.europa.eu/press-news/esma-news/esma-assesses-dlt%E2%80%99s-potential-and-interactions-eu-rules
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https://www.fca.org.uk/news/press-releases/fca-opens-discussion-regulatory-approach-open-ended-funds-investing-illiquid
https://www.fca.org.uk/news/press-releases/fca-opens-discussion-regulatory-approach-open-ended-funds-investing-illiquid
https://www.fca.org.uk/news/press-releases/fca-opens-discussion-regulatory-approach-open-ended-funds-investing-illiquid
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https://www.fca.org.uk/news/press-releases/fca-opens-discussion-regulatory-approach-open-ended-funds-investing-illiquid
https://www.fca.org.uk/news/press-releases/fca-opens-discussion-regulatory-approach-open-ended-funds-investing-illiquid
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https://www.esma.europa.eu/press-news/esma-news/esma-publishes-2017-supervisory-convergence-work-programme
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12. MiFID II ESMA: 
Update 

ESMA revises 
MIFID standard on 
position reporting 

9/02 The European Securities and Markets Authority (ESMA) has published a 
revision of its draft Implementing Technical Standards (ITS) on position 
reporting under the Markets in Financial Instruments Directive (MiFID II). 

ESMA's ITS was revised with regard to the format of position reports by 
investment firms and market operators. 

ESMA revises 
MIFID standard 
on position 
reporting 

 

13. General ESMA: 
Update 

ESAS consult on 
packaged retail 
and insurance-
based investment 
products with 
environmental or 
social objectives 

10/02 The European Supervisory Authorities (ESAs) have launched a consultation on 
a proposal to set minimum requirements, which manufacturers of packaged 
retail and insurance-based investment products with environmental or social 
objectives (EOS PRIIPs) should comply with to ensure that credible products are 
offered to retail investors.  

The consultation paper provides an analysis of the current legal framework for 
product oversight and governance rules and considers whether there are 
possible gaps regarding EOS PRIIPs. 

ESAS consult 
on packaged 
retail and 
insurance-
based 
investment 
products with 
environmental 
or social 
objectives 

 

14. Conduct FCA: 
Speech 

FCA Chair speech 
on good conduct 
regulation 

13/02 The FCA published a speech given by by John Griffith-Jones, FCA Chair, on what 
makes good conduct regulation.  

In his speech, Mr Griffith-Jones highlights the following points of interest when 
discussing the "building blocks" that are needed to create an optimal outcome 
for conduct regulation: government policy, objectives and perimeters, risk 
tolerance and operational excellence.  

FCA Chair 
speech on good 
conduct 
regulation 

 

15. General FCA: 
Update 

FCA reviews 
effectiveness of UK 
primary capital 
markets 

14/02 The Financial Conduct Authority (FCA) has published a Discussion Paper which 
seeks feedback on how the UK primary capital markets can most effectively 
meet the needs of issuers and investors. 

The FCA has also launched a consultation on proposed technical enhancements 
to the Listing Rules. The proposed changes include: (i) clarifying the eligibility 
requirements for premium listing; (ii) introducing a concessionary route to 
premium listing for property companies; (iii) updating how premium listed 
issuers may classify transactions and changing our requirements on when they 
should consult with us; and (iv) changing our approach to the suspension of 
listing for reverse takeovers. 

FCA reviews 
effectiveness of 
UK primary 
capital markets 

 

16. MiFID II ESMA: 
Update 

ESMA writes to 
European 
Commission on 
MiFID II 
systematic 

14/02 The European Securities and Markets Authority (ESMA) has written to the 
European Commission to raise its concern over the potential establishment of 
networks of systematic internalisers (SIs) by investment firms to circumvent 
certain MIFID II obligations; in particular, the requirements for investment firms 
operating internal matching systems and executing client orders on a 

ESMA writes to 
European 
Commission on 
MiFID II 
systematic 
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internalisers 
operating broker 
crossing networks 

multilateral basis to be authorised as trading venues, and the trading obligation 
for shares. 

internalisers 
operating 
broker crossing 
networks 

 

17. General FCA: 
Update 

New evidence on 
liquidity in UK 
corporate bond 
markets 

15/02 The Financial Conduct Authority (FCA) has published a research paper which 
finds that liquidity in the UK corporate bond market has declined since 2014 but 
remains relatively healthy when viewed against the entire 2008-2016 period.  

The FCA’s analysis found, among others, a decline in dealer quote rates on 
electronic bond trading platforms, a slight widening of some quoted and 
effective bid-ask spreads, and an increase in transaction based measures such 
as the price impact of trades and round-trip costs. 

New evidence 
on liquidity in 
UK corporate 
bond markets 

 

18. General ESMA: 
Update 

ESAS warn on 
money laundering 
and terrorist 
financing risks 
affecting the EU 
financial sector 

 

21/02 The three European Supervisory Authorities (EBA, EIOPA and ESMA - ESAs) 
have published a Joint Opinion addressed to the European Commission on the 
risks of money laundering (ML) and terrorist financing (TF) affecting the 
European Union's financial sector.  

The Opinion finds that problems exist in relation to firms' understanding and 
management of the ML/TF risk they are exposed to. The Opinion also highlights 
difficulties associated with the lack of timely access to intelligence that might 
help firms identify and prevent terrorist financing, and considerable differences 
in the way national competent authorities discharge their functions. 

ESAS warn on 
money 
laundering and 
terrorist 
financing risks 
affecting the 
EU financial 
sector 

 

 

19. EMIR ESMA: 
Update 

Joint Committee of 
ESAs publishes 
statements on 
variation of margin 
exchange under 
EMIR 

 

23/02 The Joint Committee of the European Supervisory Authorities (ESAs) (that is, 
the EBA, ESMA and EIOPA) published a statement on variation margin exchange 
under the EMIR regulatory technical standards (RTS) on risk mitigation 
techniques for uncleared OTC derivative contracts under Article 11(15) of EMIR.  

The statement responds to industry requests relating to operational challenges 
in meeting the deadline of 1 March 2017 for exchanging variation margin 
experienced in particular by smaller counterparties. 

The ESAs explain that neither they nor competent authorities (CAs) have the 
power to disapply directly applicable EU legal text (for example, by issuing non-
action letters). As a result, any further delays of the application of the EU rules 
would formally need to be implemented through EU legislation, which the ESA's 
state is not possible due to the lengthy process for adopting EU legislation. 

Joint 
Committee of 
ESAs publishes 
statements on 
variation of 
margin 
exchange 
under EMIR 
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20. EMIR FCA: 
Update 

FCA Statement on 
EMIR 1 March 
2017 variation 
margin deadline 

23/02 The Financial Conduct Authority (FCA) has published a statement on the EMIR 
variation margin obligation implementation deadline. The FCA recognises that 
some firms may not be in a position to exchange variation margin fully by the 1 
March deadline but it expects firms to come into full compliance within the 
coming few months. 

Where a firm has not yet been able to comply fully, the FCA will expect it to be 
able to demonstrate that it has made best efforts to achieve full compliance, 
and be ready to explain how it will achieve compliance in as short a time as 
practicable for all in-scope transactions.  

FCA Statement 
on EMIR 1 
March 2017 
variation 
margin 
deadline 

 

21. Brexit FCA:  Letter FCA Letter to 
Treasury 
Committee on 
post-Brexit use of 
global standards 

23/02 The House of Commons Treasury Committee published a letter from Andrew 
Bailey, FCA Chief Executive, to Andrew Tyrie, Treasury  Committee Chair, in 
which Mr Bailey provides further details on questions raised at a committee 
hearing on 8 November 2016. In the letter, Mr Bailey provides information on 
(1) The implications if access to EU financial markets post-Brexit were 
available only on the basis of global financial regulatory standards and (2) 
transitional arrangements for the financial services sector. 

FCA Letter to 
Treasury 
Committee on 
post-Brexit use 
of global 
standards 

 

22. MiFID II ESMA: 
Update 

ESMA issues 
implementing 
rules for package 
orders under 
MiFID II 

28/02 The European Securities and Markets Authority (ESMA) has published its final 
report on draft regulatory technical standards (RTS) regarding the treatment 
of package orders under the amended Markets in Financial Instruments 
Directive (MiFID II) and Regulation (MiFIR). 

ESMA issues 
implementing 
rules for 
package orders 
under MiFID II 
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