
 

Proskauer.com 

Proskauer Rose LLP | Attorney Advertising 

 

  
 

 
 

 
   

December 2022 

For more information,  
please contact: 

Andrew Wingfield 

Partner 

t: +44.20.7280.2021 

awingfield@proskauer.com 

Richard Bull 

Partner 

t: +44.20.7280.2060 

rbull@proskauer.com 

Kirsten Lapham 

Partner 

t: +44.20.7280.2031 

klapham@proskauer.com 

John Verwey 

Partner 

t: +44.20.7280.2033 

jverwey@proskauer.com 

Amar Unadkat 

Special Regulatory Counsel 

t: +44.20.7280.2144 

aunadkat@proskauer.com 

Sulaiman Malik 

Associate 

t: +44.20.7280.2081 

smalik@proskauer.com 

Michael Singh 

Associate 

t: +44.20.7280.2269 

msingh@proskauer.com 

 

This publication is a service to our 
clients and friends. It is designed only 
to give general information on the 
developments actually covered. It is 
not intended to be a comprehensive 
summary of recent developments in 
the law, treat exhaustively the subjects 
covered, provide legal advice, or 
render a legal opinion. 

 
© 2023 PROSKAUER ROSE LLP  
All Rights Reserved. 

 Welcome to the Regulation Round Up, a regular bulletin highlighting 

the latest developments in UK and EU financial services regulation. 

Key developments in December 2022: 

22 December 

Commission Implementing Regulation (EU) 2022/1994 was published in the Official Journal of 

the European Union, amending the implementing technical standards (“ITS”) laid down in 

Commission Implementing Regulation (EU) 2021/1451 relating to own funds, asset 

encumbrance, liquidity and global systemically important institution reporting. 

The Financial Conduct Authority (“FCA”) published a statement on further extending 

supervisory flexibility over 10% depreciation notifications to investors. 

21 December 

The European Securities and Markets Authority (“ESMA”) published its final report containing 

draft technical standards on the notifications for cross-border marketing and cross-border 

management under the UCITS Directive (2009/65/EC) and the Alternative Investment Fund 

Managers Directive (2011/61/EU) (“AIFMD”). 

The Joint Committee of the European Supervisory Authorities (“ESAs”) published an updated 

version of its Q&As (JC 2017 49) on the key information document (“KID”) requirements for 

packaged retail and insurance-based investment products (“PRIIPs”), as laid down in 

Commission Delegated Regulation (EU) 2017/653. 

The Register of Overseas Entities (Verification and Provision of Information) (Amendment) 

Regulations 2022 were published and laid before Parliament. 

The Council of the EU published Presidency compromise text (16099/22) on the proposed 

Regulation amending the Markets in Financial Instruments Regulation (600/2014) (“MiFIR”).  

The Council of the EU published Presidency compromise text (16102/22) on the proposed 

Directive amending the MiFID II Directive (2014/65/EU) "(“MiFID II”). 

The European Banking Authority (“EBA”) published a final report (EBA/RTS/2022/12) on draft 

regulatory technical standards (“RTS”) on the identification of a group of connected clients 

under Article (4)(1)(39) of the Capital Requirements Regulation (575/2013) (“CRR”). 

20 December 

The European Commission published a draft Commission Notice on the interpretation and 

implementation of certain legal provisions of the EU Taxonomy Climate Delegated Act ((EU) 

2021/2139) establishing technical screening criteria for economic activities that contribute 

substantially to climate change mitigation or climate change adaptation and do no significant 

harm to other environmental objectives. 
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https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32022R1994&from=EN
https://www.fca.org.uk/news/statements/10-per-cent-depreciation-notifications
https://www.esma.europa.eu/sites/default/files/library/esma-34-45-1648_final_report_on_technical_standards_on_notification_letters.pdf
https://www.esma.europa.eu/sites/default/files/library/jc_2017_49_jc_priips_qa.pdf
https://www.esma.europa.eu/sites/default/files/library/jc_2017_49_jc_priips_qa.pdf
https://www.legislation.gov.uk/uksi/2022/1389/pdfs/uksi_20221389_en.pdf
https://www.legislation.gov.uk/uksi/2022/1389/pdfs/uksi_20221389_en.pdf
https://data.consilium.europa.eu/doc/document/ST-16099-2022-INIT/en/pdf
https://data.consilium.europa.eu/doc/document/ST-16102-2022-INIT/en/pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Draft%20Technical%20Standards/2022/EBA-RTS-2022-12%20RTS%20on%20connected%20clients/1050300/Final%20report%20on%20draft%20RTS%20on%20group%20of%20connected%20clients.pdf
https://ec.europa.eu/finance/docs/law/221219-draft-commission-notice-eu-taxonomy-climate.pdf
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The European Commission a draft Commission Notice on the interpretation and 

implementation of certain legal provisions of the Disclosures Delegated Act ((EU) 2021/2178) 

under Article 8 of EU Taxonomy Regulation ((EU) 2020/852) (the “Taxonomy Regulation”) 

on the reporting of Taxonomy-eligible and Taxonomy-aligned economic activities and assets. 

The Council of the EU published a press release announcing it has agreed its general 

approach on the proposed Regulation amending the Central Securities Depositories 

Regulation (909/2014) (“CSDR”). It also published the text of the general approach 

(15985/1/22). 

ESMA published a final report (ESMA74-362-2281) containing guidelines for reporting trades 

in derivatives and obligations for trade repositories under the European Market Infrastructure 

Regulation (648/2012) (“EMIR”). 

19 December 

The European Commission adopted a Delegated Regulation (C(2022) 9649) that amends the 

list of high-risk third countries with strategic anti-money laundering and counter-terrorist 

financing deficiencies produced under Article 9(2) of the Fourth Money Laundering Directive 

((EU) 2015/849).  

Commission Implementing Regulation (EU) 2022/2453, which amends the ITS laid down in 

Implementing Regulation (EU) 2021/637 as regards the disclosure of ESG risks, was 

published in the Official Journal of the European Union. 

The PRA and the FCA jointly published a consultation paper (CP15/22/CP22/28) on the ratio 

between fixed and variable components of total remuneration (the "bonus cap")  

ESMA published an opinion on amendments to Commission Delegated Regulation (EU) 

2017/587 (RTS 1) and Commission Delegated Regulation (EU) 2017/583 (RTS 2), made 

under MIFIR. The proposed amendments relate to certain reporting fields, flags and 

transitional provisions. 

The Bank of England published its 2022 annual report on its supervision of financial market 

infrastructures (FMIs), covering the period from 15 December 2021 to 16 December 2022. 

The European Central Bank (“ECB”) published a report on good practices for climate stress 

testing. 

16 December 

The Financial Stability Board (“FSB”) published a progress report on the transition from 

LIBOR and other benchmarks. 

The FCA published Handbook Notice 105, which sets out changes to the FCA Handbook 

made by the FCA board on 24 November 2022 and 9 and 15 December 2022. 

The BCBS published its work programme for 2023-24. 

ESMA published its first set of Q&As (ESMA70-460-189) relating to the implementation of the 

Regulation on a pilot regime for market infrastructures based on distributed ledger technology 

((EU) 2022/858) (“DLT Pilot Regime Regulation”). 

ESMA published an updated version of its Q&As on market structures topics (ESMA70-

872942901-38) under MiFID II and MIFIR.  

ESMA published an updated version of its Q&As (ESMA34-32-352) on the application of the 

AIFMD. 

 

https://ec.europa.eu/finance/docs/law/221219-draft-commission-notice-disclosures-delegated-act-article-8.pdf
https://www.consilium.europa.eu/en/press/press-releases/2022/12/20/financial-markets-member-states-agree-position-to-revise-eu-rules-on-central-securities-depositories/
https://data.consilium.europa.eu/doc/document/ST-15985-2022-REV-1/en/pdf
https://www.esma.europa.eu/sites/default/files/library/esma74-362-2281_final_report_guidelines_emir_refit.pdf
https://ec.europa.eu/transparency/documents-register/detail?ref=C(2022)9649&lang=en
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2022.324.01.0001.01.ENG&toc=OJ%3AL%3A2022%3A324%3ATOC
https://www.bankofengland.co.uk/prudential-regulation/publication/2022/december/remuneration
https://www.esma.europa.eu/sites/default/files/library/esma70-156-6261_opinion_on_rts_1_and_2_amendments.pdf
https://www.bankofengland.co.uk/-/media/boe/files/annual-report/2022/supervision-of-financial-market-infrastructures-annual-report-2022.pdf
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.202212_ECBreport_on_good_practices_for_CST~539227e0c1.en.pdf
https://www.fsb.org/wp-content/uploads/P161222.pdf
https://www.fca.org.uk/publication/handbook/handbook-notice-105.pdf
https://www.bis.org/bcbs/bcbs_work.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-460-189_qas_dlt_pilot_regulation.pdf
https://www.esma.europa.eu/sites/default/files/library/sma70-872942901-38_qas_markets_structures_issues.pdf
https://www.esma.europa.eu/sites/default/files/library/esma34-32-352_qa_aifmd.pdf
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15 December 

The PRA and FCA published a joint policy statement (PRA PS11/22 / FCA PS22/16) on 

margin requirements for non-centrally cleared derivatives: amendments to the binding 

technical standards in the UK onshored version of Commission Delegated Regulation (EU) 

2016/2251, which supplements UK EMIR (648/2012).  

ESMA published a draft final report (ESMA70-460-206) on guidelines on standard forms, 

formats and templates to apply for permission to operate a distributed ledger technology 

market infrastructure under the DLT Pilot Regime Regulation.  

UK Finance published a report on the future regulation of unbacked cryptoassets in the UK. 

14 December 

The House of Commons published a written statement made by Andrew Griffith, Economic 

Secretary to HM Treasury, about the development of a UK green taxonomy. 

ESMA published a supervisory briefing (ESMA35-36-2780) setting out guidance on the 

supervision of cross-border activities of investment firms under MiFID II.  

The BCBS published its third evaluation report (BCBS544), together with a technical annex, 

providing its first holistic evaluation of the impact and efficacy of the implemented Basel III 

reforms. 

The EBA published a consultation paper (EBA/CP/2022/15) on draft guidelines on overall 

recovery capacity in recovery planning. 

ESMA published a statement (ESMA35-43-3444) to provide clarity to market participants on 

best execution reporting. 

The FCA published a notice of first decision issued to ICE Benchmark Administration Ltd 

under Article 21(3) of the UK Benchmarks Regulation ((EU) 2016/1011), compelling it to 

publish three-month sterling LIBOR after end-December 2022.  

The FSB published a report setting out its assessment of the effectiveness of the FSB's 

recommendations on liquidity mismatch in open-ended funds. 

13 December 

The FCA published a discussion paper (DP22/6) on the future disclosure framework for retail 

investments.  

The Bank of England published the financial policy summary and record of the meetings of its 

Financial Policy Committee on 28 November and 8 December 2022. 

The FCA published a press release announcing the launch of a new advisory committee to 

the FCA's Board to work on ESG issues and published its terms of reference. 

The EBA published a roadmap (EBA/REP/2022/30) outlining the objectives and timeline for 

delivering mandates and tasks in the area of sustainable finance and ESG risks. 

12 December 

The FCA updated its webpage on the Regulatory Initiatives Grid to announce a revised 

version will be published in 2023, following the Edinburgh Reforms.  

The ECB published its supervisory priorities for the Single Supervisory Mechanism for 2023-

25. 

The ESAs published their joint advice to the European Commission on the review of the 

securitisation prudential framework. 

https://www.fca.org.uk/publications/policy-statements/ps22-16-margin-requirements-non-centrally-cleared-derivatives-amendments-bts-2016-2251
https://www.esma.europa.eu/sites/default/files/library/esma_70-460-206_final_report_on_dltr_gl_on_application_for_permission.pdf
https://nam02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ukfinance.org.uk%2Fsystem%2Ffiles%2F2022-12%2FUKF%2520Crypto%2520Report%25202022.pdf&data=05%7C01%7Cliz.cramb%40thomsonreuters.com%7Ce6f4c89cd2c44c0aa83a08dade914f62%7C62ccb8646a1a4b5d8e1c397dec1a8258%7C0%7C0%7C638067012945885603%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=SnQ68vYGtIhM6xwsVAfbzrjYbWgzfSMEiRXRlw2W5wM%3D&reserved=0
https://questions-statements.parliament.uk/written-statements/detail/2022-12-14/hcws444
https://www.esma.europa.eu/sites/default/files/library/esma35-36-2780_mifid_ii_supervisory_briefing.pdf
https://www.bis.org/bcbs/publ/d544.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2023/Consultation%20on%20draft%20Guidelines%20on%20the%20overall%20recovery%20capacity%20in%20recovery%20planning/1045490/CP%20Draft%20GLs%20on%20overall%20recovery%20capacity%20in%20recovery%20planning.pdf
https://www.esma.europa.eu/sites/default/files/library/esma35-43-3444_public_statement_rts_27_reporting.pdf
https://www.fca.org.uk/publication/libor-notices/ice-benchmark-administration-limited-2022.pdf
https://www.fsb.org/wp-content/uploads/P141222.pdf
https://www.fca.org.uk/publication/discussion/dp22-6.pdf
https://www.bankofengland.co.uk/-/media/boe/files/financial-policy-summary-and-record/2022/fpc-summary-and-record-december-2022.pdf
https://www.fca.org.uk/news/news-stories/fca-announces-esg-advisory-committee-its-board
https://www.fca.org.uk/publication/documents/esg-advisory-committee-terms-of-reference.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Reports/2022/ESG%20roadmap/1045378/EBA%20Roadmap%20on%20Sustainable%20Finance.pdf
https://www.fca.org.uk/publications/corporate-documents/regulatory-initiatives-grid
https://www.bankingsupervision.europa.eu/banking/priorities/html/ssm.supervisory_priorities202212~3a1e609cf8.en.html
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Other%20publications/2022/Joint%20advice%20to%20the%20EU%20Commission%20on%20the%20review%20of%20the%20securitisation%20prudential%20framework/1045323/JC%202022%2065%20-%20JC%20Advice%20on%20the%20review%20of%20the%20securitisation%20prudential%20framework%20-%20Executive%20summary.pdf
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The FCA published a webpage containing the results of a multi-firm review on how financial 

services firms are designing and embedding diversity and inclusion strategies. 

The FCA published Primary Market Bulletin No 42, which provides FCA observations on 

climate-related disclosure requirements, the NSI Act and UK MAR, enquiries into unlawful 

disclosure of inside information, dealing with cash shells including SPACs and digital 

reporting. 

The FCA updated its webpage on the Climate Financial Risk Forum to announce a third set of 

guides on addressing climate-related financial risks has been published. 

09 December 

HM Treasury published a summary of a wide-ranging set of reforms of the financial services 

sector, referred to as the “Edinburgh Reforms”. As part of this, HM Treasury published a 

policy statement on building a smarter financial services framework for the UK that sets out its 

approach to the repeal of financial services retained EU law.  

HM Treasury published a consultation paper on its plans to repeal the UK PRIIPs Regulation 

(1286/2014) and replace it with a new framework for retail disclosure, as part of the Edinburgh 

Reforms. 

The Financial Services and Markets Bill 2022-23 has had its first reading in the House of 

Lords. A revised text of the Financial Services and Markets Bill, as introduced to the House of 

Lords, has also been published. 

HM Treasury published remits and recommendations for the FCA and PRA. 

The FCA published a document on its approach to implementing the outcomes of the Future 

Regulatory Framework Review. 

HM Treasury published a call for evidence on the Short Selling Regulation Review as part of 

the Edinburgh Reforms. 

The Department for International Trade launched a consultation ahead of negotiations for a 

new free trade agreement (“FTA”) with South Korea. The new agreement will build on the 

existing UK-South Korea FTA, which largely replicates the European Union-South Korea FTA.  

The FCA updated its webpage for wholesale investment firms applying for authorisation. 

08 December 

ESMA published a peer review report (ESMA42-111-7468) into the handling by national 

competent authorities of firms' relocation to the EU in the context of Brexit.   

The FCA published a new webpage relating to its request for information under section 165 of 

the Financial Services and Markets Act 2000 to firms with appointed representatives. 

The BCBS published a document (BCBS543) containing responses to FAQs on climate-

related financial risks. 

07 December 

The Financial Services and Markets Bill 2022-23 has completed its report stage and third 

reading in the House of Commons. 

The FCA published the minutes of the FCA board meeting that was held on 28 October 2022. 

The Council of the EU published a press release announcing that it has adopted a position on 

the proposed AML Regulation (2021/0239(COD)) and the proposed Sixth Money Laundering 

Directive (2021/0239(COD)).  

The European Commission published the texts of legislative proposals that it has adopted 

concerning reforms to EU clearing systems. 

https://www.fca.org.uk/publications/multi-firm-reviews/understanding-approaches-diversity-inclusion-financial-services
https://uk.practicallaw.thomsonreuters.com/w-037-8963?originationContext=document&transitionType=DocumentItem&contextData=(sc.Default)&ppcid=130e68cd02084c4baa249b10b8aec261&navId=AC715777C3E2F0FFB6843999AC78D7BC&comp=pluk
https://www.fca.org.uk/transparency/climate-financial-risk-forum
https://www.gov.uk/government/collections/financial-services-the-edinburgh-reforms
https://www.gov.uk/government/publications/building-a-smarter-financial-services-framework-for-the-uk
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1122846/Consultation_PRIIPs.pdf
https://hansard.parliament.uk/lords/2022-12-08/debates/69E05E85-12EC-4607-8E01-C01D5A570856/FinancialServicesAndMarketsBill
https://www.gov.uk/government/publications/recommendations-for-the-financial-conduct-authority-december-2022
https://www.gov.uk/government/publications/recommendations-for-the-prudential-regulation-committee-december-2022
https://www.fca.org.uk/publication/corporate/future-regulatory-framework-review.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1122840/SSR_CfE_-_Official_Publication.pdf
https://www.gov.uk/government/news/uk-kicks-off-process-to-negotiate-new-trade-deal-with-south-korea
https://www.fca.org.uk/firms/authorisation/how-to-apply/wholesale-investment#revisions
https://www.esma.europa.eu/sites/default/files/library/esma42-111-7468_brexit_peer_review_report.pdf
https://www.fca.org.uk/firms/appointed-representatives-principals/section-165-request
https://www.bis.org/bcbs/publ/d543.pdf
https://bills.parliament.uk/bills/3326
https://www.fca.org.uk/publication/minutes/fca-board-minutes-28-october-2022.pdf
https://www.consilium.europa.eu/en/press/press-releases/2022/12/07/anti-money-laundering-council-agrees-its-position-on-a-strengthened-rulebook/
https://finance.ec.europa.eu/publications/capital-markets-union-clearing-insolvency-and-listing-package_en
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The European Commission published three legislative proposals in connection with its Capital 

Markets Union commitment to simplify EU listing rules. 

The Council of the EU published an information note (15768/22) on the proposed Regulation 

amending the ELTIF Regulation ((EU) 2015/760). 

06 December 

The EBA published a consultation paper (EBA/CP/2022/13) on draft guidelines on policies 

and controls for the effective management of money laundering and terrorist financing risks 

when providing access to financial services and on revisions to its guidelines on money 

laundering and terrorist financing risk factors.   

The FCA launched a consultation (CP22/27) on introducing a gateway for firms who approve 

financial promotions. 

05 December 

The FCA published a portfolio letter (dated 2 December 2022) setting out its supervisory 

strategy for financial advisers and intermediaries.  

European Parliament published a speech (22/7520) given by Mairead McGuinness, European 

Commissioner for Financial Services, Financial Stability and Capital Markets Union on 

sustainable finance initiatives. 

02 December 

The FCA published its 38th quarterly consultation paper (CP22/26), inviting comments on 

proposed changes to the FCA Handbook. 

01 December 

The House of Commons Treasury Committee published the FCA and PRA responses to its 

request for increased efforts towards operational resilience. 

The Financial Markets Law Committee published a response to the FCA's consultation on 

guidance on the trading venue perimeter (CP22/18). 

https://ec.europa.eu/commission/presscorner/detail/en/ip_22_7348
https://data.consilium.europa.eu/doc/document/ST-15768-2022-INIT/en/pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2023/Consultation%20on%20effective%20management%20of%20ML-TF%20risks%20when%20providing%20access%20to%20financial%20services%20%28EBA-CP-2022-13%29/1044816/Consultation%20paper%20on%20amending%20risk%20factor%20GLs%20and%20GLs%20on%20access%20to%20financial%20services.pdf
https://www.fca.org.uk/publication/consultation/cp22-27.pdf
https://www.fca.org.uk/publication/correspondence/portfolio-strategy-letter-for-financial-advisers-and-intermediaries-2022.pdf
https://ec.europa.eu/commission/presscorner/detail/en/SPEECH_22_7520
https://www.fca.org.uk/publication/consultation/cp22-26.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1121422/FCA_Nikhil_Rathi_response_to_the_EST_letter_on_a_dynamic_and_agile_approach_to_regulation_1122022.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1121423/Letter_from_Sam_Woods_to_EST_on_Operational_Effectiveness.pdf
https://fmlc.org/wp-content/uploads/2022/12/Response-to-FCA-Consultation-Paper-on-Guidance-on-the-Trading-Venue-Perimeter-Treatment-of-ESMA-QA-25.pdf



