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 Welcome to the Regulation Round Up, a regular bulletin highlighting 
the latest developments in UK and EU financial services regulation. 

Key developments in June 2022: 

30 June  
The Financial Conduct Authority (“FCA”) published a consultation paper (CP22/11) on winding 
down synthetic sterling LIBOR and USD LIBOR. 

The Bank of England (“BoE”) published a policy statement and a statement of policy on its 
approach to tiering incoming central counterparties under Article 25 of UK EMIR 
(EU/648/2012). 

The BoE published a policy statement and statement of policy on its approach to comparable 
compliance under Article 25a of UK EMIR. 

The BoE also published the following consultation papers: 

 a consultation paper on the fees regime for incoming central counterparties; and 

 a consultation paper on the fees regime for incoming central securities depositories. 

The European Securities and Markets Authority (“ESMA”) published a letter to the European 
Commission on the prioritisation of its 2022 deliverables. 

The European Commission published a request for input from the European Supervisory 
Authorities relating to greenwashing risks and the supervision of sustainable finance policies. 

The Prudential Regulation Authority (“PRA”) (PS5/22) published a policy statement on its 
regulated fees and levies for 2022/23. 

29 June  
The Payment Systems Regulator (“PSR”) published a consultation paper setting out its 
provisional decision on remedies for the card-acquiring market review. 

The FCA published Primary Market Bulletin, 41, which sets out guidance for issuers of ESG-
labelled use-of-proceeds debt instruments. 

28 June 
The European Banking Authority (“EBA”) adopted a decision on how competent authorities 
supervising investment firms under Regulation 2019/2033 (Investment Firms Regulation) will 
transmit supervisory data.   

ESMA published a statement on the publication of data relating to the trade transparency 
requirements set out in the Markets in Financial Instruments Regulation (600/2014). 
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https://www.fca.org.uk/publication/consultation/cp22-11.pdf
https://www.bankofengland.co.uk/-/media/boe/files/paper/2022/boes-approach-to-tiering-incoming-central-counterparties-under-emir-article-25-ps-jun-22.pdf
https://www.bankofengland.co.uk/-/media/boe/files/paper/2022/boes-approach-to-tiering-incoming-central-counterparties-under-emir-article-25-sop-jun-22.pdf
https://www.bankofengland.co.uk/-/media/boe/files/paper/2022/boes-approach-to-comparable-compliance-under-emir-article-25-ps-jun-22.pdf
https://www.bankofengland.co.uk/-/media/boe/files/paper/2022/boes-approach-to-comparable-compliance-under-emir-article-25-sop-jun-22.pdf
https://www.bankofengland.co.uk/paper/2022/the-bank-of-englands-fees-regime-for-incoming-central-counterparties
https://www.bankofengland.co.uk/paper/2022/the-bank-of-englands-fees-regime-for-incoming-central-securities-depositories
https://www.esma.europa.eu/sites/default/files/library/esma22-106-4013_letter_from_esma_chair_to_ec_-_prioritisation_of_2022_esma_deliverables.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/About%20Us/Missions%20and%20tasks/Call%20for%20Advice/2022/CfA%20on%20greenwashing/1036482/Report%20request%20to%20ESAs_greenwashing%20monitoring%20and%20supervision.pdf
https://www.bankofengland.co.uk/prudential-regulation/publication/2022/april/regulated-fees-and-levies-rates-proposals-2022-23
https://www.psr.org.uk/media/dcobcloa/psr-cp22-3-camr-remedies-provisional-decision-june-2022.pdf
https://www.fca.org.uk/publications/newsletters/primary-market-bulletin-41
https://www.eba.europa.eu/eba-adopts-decision-reporting-supervisory-data-investment-firms%E2%80%99-competent-authorities-eba%C2%A0
https://www.esma.europa.eu/press-news/esma-news/esma-will-not-publish-august-systematic-internaliser-regime-data-non-equity
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The PRA published a letter setting out the conclusions of its review of the use of the 
standardised initial margin methodology model by large banks. 

The Financial Ombudsman Service published its annual complaints data for 2021/22. 

27 June 
The Treasury replied to a written question regarding the progression of the UK as an attractive 
location for the operation of cryptocurrency companies by confirming that we will see the 
regulation and aspects of tax treatment of cryptoassets evolve. 

The FCA published a portfolio letter setting out its supervisory strategy for mainstream 
consumer credit lenders.  

The FCA published a portfolio letter setting out its supervisory strategy for the debt advisory 
sector.  

The FCA published a portfolio letter setting out its supervisory strategy for lifetime mortgage 
providers. 

The FCA published a policy statement (PS22/7) on regulated fees and levies rates for 
2022/23. 

ESMA published a letter it has sent to the European Commission setting out an overview of 
the market for ESG rating providers in the EU that reflects the outcome of its call for evidence 
on the market characteristics of ESG rating providers. 

The PRA published a letter to firms on the timetable for submitting internal model and 
standardised approach pre-applications relating to its implementation of the Basel 3.1 market 
risk reforms. 

24 June 
HM Treasury published a review of the UK’s anti-money laundering and the countering of 
terrorist financing regime. 

23 June 
The FCA published an update to its data strategy, which highlights its progression in 
improving its use of data and plans to recognise and prevent harm sooner. 

The FCA published an evaluation paper discussing the lessons learned following the 
conclusion of its digital sandbox sustainability pilot, which was directed at developing 
technological solutions for enabling transparency in environmental, social and governance 
disclosure and reporting. 

The House of Lords European Affairs Committee published the first report of session 2022-23 
on the UK-EU relationship in financial services.  

The House of Commons Treasury Committee published a report on future parliamentary 
scrutiny of financial services regulations, following the UK’s withdrawal from the EU.  

22 June 
The Council and European Parliament reached a provisional political agreement on the 
proposed corporate sustainability reporting Directive (CSRD). 

21 June 
EBA published four draft principles to support supervisory efforts in assessing the 
representativeness of COVID-19-impacted data for banks using internal ratings based 
models.  

https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/letter/2022/june/simm-model.pdf
https://protect-us.mimecast.com/s/7ghBC0RXL6f13DY3Uw4xDMu?domain=financial-ombudsman.org.uk
https://questions-statements.parliament.uk/written-questions/detail/2022-06-21/22601
https://www.fca.org.uk/publication/correspondence/portfolio-letter-mainstream-consumer-credit-lenders.pdf
https://www.fca.org.uk/publication/correspondence/portfolio-letter-debt-advice-firms.pdf
https://www.fca.org.uk/publication/correspondence/portfolio-letter-lifetime-mortgage-providers.pdf
https://www.fca.org.uk/publication/policy/ps22-7.pdf
https://www.esma.europa.eu/sites/default/files/library/esma80-416-347_letter_on_esg_ratings_call_for_evidence_june_2022.pdf
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/letter/2022/june/frtb-implementation.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1085407/MLRs_Review_Report_-_2.5_for_publication.pdf
https://www.fca.org.uk/publications/corporate-documents/data-strategy-update-2022
https://www.fca.org.uk/publication/corporate/digital-sandbox-sustainability-pilot-report.pdf
https://publications.parliament.uk/pa/ld5803/ldselect/ldeuaff/21/21.pdf
https://committees.parliament.uk/publications/22745/documents/167188/default/
https://www.consilium.europa.eu/en/press/press-releases/2022/06/21/new-rules-on-sustainability-disclosure-provisional-agreement-between-council-and-european-parliament/
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Other%20publications/2022/1035812/Principles%20on%20representativeness%20of%20COVID-19%20impacted%20IRB%20relevant%20data.pdf
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The PRA published a consultation paper (CP6/22) proposing a set of five principles for banks 
which the PRA considers to be key in establishing an effective model risk management 
framework.  

20 June 
The European Parliament’s Economic and Monetary Affairs Committee adopted its report on 
the proposed regulation to amend the Regulation on European long-term investment funds 
((EU) 2015/760).  

17 June 
The Council of the EU published its general approach to the proposed Directive amending the 
Alternative Investment Fund Managers Directive (2011/61/EU) (AIFMD). 

16 June 
The House of Commons Treasury Committee published its first report of session 2022-23 on 
the future of UK financial services regulation. 

15 June 
The Basel Committee on Banking Supervision published a set of principles for the effective 
management and supervision of climate-related financial risks, following its November 2021 
consultation. 

14 June 
The European Parliament published a draft motion for a resolution containing details of an 
objection to a proposal by the European Commission for a Complementary Climate Delegated 
Act (C(2022) 631) whereby certain nuclear and natural gas energy activities may be included 
in the list of environmentally sustainable economic activities for the purposes of the EU 
Taxonomy Regulation ((EU) 2020/852). 

The Financial Services Act 2021 (Prudential Regulation of Credit Institutions and Investment 
Firms) (Consequential Amendments and Miscellaneous Provisions) Regulations 2022 have 
been laid before the Parliament and published, together with an explanatory memorandum. 

The FCA published a guidance consultation paper (GC22/2) on updated guidance for firms on 
branch and ATM closures and conversions. 

13 June 
The House of Commons European Scrutiny Committee launched a “Regulating after Brexit” 
inquiry looking at the opportunities and challenges associated with policy and law-making 
following Brexit. 

10 June 
The FCA published its quarterly consultation paper (CP22/10) on various changes to its 
Handbook of Rules and Guidance. 

9 June 
The European Commission published a letter sent to the European Supervisory Authorities 
regarding amendments to regulatory technical standards under the Sustainable Finance 
Disclosure Regulation (EU 2019/2088). 

https://www.bankofengland.co.uk/prudential-regulation/publication/2022/june/model-risk-management-principles-for-banks
https://www.europarl.europa.eu/news/en/press-room/20220620IPR33410/meps-want-to-revive-european-long-term-investment-funds
https://data.consilium.europa.eu/doc/document/ST-9768-2022-REV-1/en/pdf
https://committees.parliament.uk/publications/22656/documents/166548/default/
https://www.bis.org/bcbs/publ/d532.pdf
https://www.europarl.europa.eu/meetdocs/2014_2019/plmrep/COMMITTEES/CJ36/RD/2022/06-14/1257367EN.pdf
https://www.legislation.gov.uk/ukdsi/2022/9780348236217/pdfs/ukdsi_9780348236217_en.pdf
https://www.legislation.gov.uk/ukdsi/2022/9780348236217/pdfs/ukdsiem_9780348236217_en.pdf
https://www.fca.org.uk/publications/guidance-consultations/gc22-2-branch-atm-closures-conversions-updated-guidance-firms
https://committees.parliament.uk/work/6655/regulating-after-brexit/
https://committees.parliament.uk/work/6655/regulating-after-brexit/
https://www.fca.org.uk/publications/consultation-papers/cp22-10-quarterly-consultation-paper-no-36
https://www.eba.europa.eu/sites/default/documents/files/document_library/1032264/Mandate%20to%20the%20ESAs%20to%20develop%20SFDR%20RTS%20on%20product%20exposures%20to%20gas%20and%20nuclear%20activities.pdf
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8 June 
EBA published a consultation paper (CP/2022/07) relating to draft regulatory technical 
standards on the identification of a group of connected clients for the purposes of Article 4 of 
the Capital Requirements Regulation (575/2013/EU). 

7 June 
The Department for Business, Energy and Industrial Strategy published a letter on corporate 
sustainability due diligence from Lord Callanan, Minister for Business, Energy and Corporate 
Responsibility, to Darren Jones MP, Chair of the BEIS Committee. 

6 June 
Regulation (EU) 2022/858 on a pilot regime for market infrastructures based on distributed 
ledger technology was published in the EU’s Official Journal. 

2 June 
Three European Supervisory Authorities (namely, the EBA, the European Insurance and 
Occupational Pensions Authority and ESMA) published a statement clarifying aspects of the 
draft regulatory technical standards issued under the Sustainable Finance Disclosure 
Regulation (EU/2019/2088). 

1 June 
ESMA published a speech delivered by Verena Ross, ESMA Chair, at the Convention of the 
Federation of European Securities Exchanges. 

 
 

https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2022/Consultation%20on%20draft%20RTS%20on%20the%20identification%20of%20a%20group%20of%20connected%20clients%20%28GCC%29/1034683/Consultation%20paper%20on%20draft%20RTS%20on%20group%20of%20connected%20clients.pdf
https://committees.parliament.uk/publications/22498/documents/165851/default/
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.151.01.0001.01.ENG&toc=OJ%3AL%3A2022%3A151%3ATOC
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Other%20publications/2022/1034001/JC%202022%2023%20-%20Clarifications%20on%20the%20ESAs%27%20draft%20RTS%20under%20SFDR.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-445-442_verena_ross_fese_convention_speech_1_june_2022.pdf



