
Proskauer.com 
Proskauer Rose LLP | Attorney Advertising 

 

  
 

 
 

 
   
October 2020 
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 

Jade-Alexandra Fearns 
Special Antitrust Counsel 
t: +44.20.7280.2215 
jfearns@proskauer.com 

Michael Singh 
Associate 
t: +44.20.7280.2269 
msingh@proskauer.com 

Amar Unadkat 
Associate 
t: +44.20.7280.2144 
aunadkat@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. 
 
© 2020 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 October 2020: 

29 October 
The Financial Conduct Authority (“FCA”) updated its webpage on its responsibilities to mutual 
societies and its webpage on mutual societies’ annual returns and accounts.  

The FCA published a press release announcing that it will be participating in the cross-border 
testing initiative organised by the Global Financial Innovation Network. 

The European Banking Authority (“EBA”) published for consultation a revised version of its 
guidelines on sound remuneration policies.  

The FCA published a Dear CEO letter it has sent to mortgage intermediaries, setting out the 
FCA’s view of the key risks mortgage intermediaries pose to their consumers and/or the 
markets they operate in.  

28 October 
The Financial Ombudsman Service (“FOS”) published issue 154 of ombudsman news. 

The Prudential Regulation Authority (“PRA”) published: 

 a consultation paper (CP19/20) on amendments to reporting and disclosure dates for 
resolution assessments;  

 a consultation paper (CP20/20) on revising its operational continuity in resolution policy; 
and 

 published a consultation paper on implementing the Bank Recovery and Resolution 
Directive II ((EU) 2019/879) (“BRRD II Directive”) (CP18/20). 

The Financial Action Task Force (“FATF”) published an updated version of its anti-money 
laundering (“AML”) and counter-terrorist financing (“CTF”) standards. 

The FCA published a policy statement (PS20/12) on extending the implementation deadlines 
for solo-regulated firms under the Senior Managers and Certification Regime (“SM&CR”) 
relating to the certification regime and conduct rules. 

The FCA published a new webpage on market making exemptions and a new webpage on 
net short positions reporting. 

UK Finance and the Lending Standards Board published a report setting out best practice 
guidance on the transition from LIBOR for small- and medium-sized enterprise customers. 

 
 
 

mailto:awingfield@proskauer.com
mailto:rbull@proskauer.com
mailto:klapham@proskauer.com
mailto:jverwey@proskauer.com
mailto:jfearns@proskauer.com
mailto:msingh@proskauer.com
mailto:aunadkat@proskauer.com
https://www.fca.org.uk/firms/our-responsibilities-mutual-societies
https://www.fca.org.uk/firms/annual-returns-accounts-mutual-societies
https://www.fca.org.uk/news/statements/fca-participate-gfin-cross-border-testing-financial-products-and-services
https://eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2021/Guidelines%20on%20sound%20remuneration%20policies%20under%20Directive%202013-36-EU/934979/CP%20on%20draft%20GL%20on%20remuneration%20policies.pdf
https://www.fca.org.uk/publication/correspondence/mortgage-intermediaries-portfolio-letter.pdf
https://www.financial-ombudsman.org.uk/news-events/ombudsman-news-issue-154
https://www.bankofengland.co.uk/paper/2020/updates-to-the-boes-approach-to-assessing-resolvability
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/consultation-paper/2020/cp2020app1.pdf?la=en&hash=4DABCC520E5A03FC959CD8F4C9534E57C8D45F87
https://www.bankofengland.co.uk/prudential-regulation/publication/2020/bank-recovery-and-resolution-directive-ii
https://www.fatf-gafi.org/media/fatf/documents/recommendations/pdfs/FATF%20Recommendations%202012.pdf
https://www.fca.org.uk/publication/policy/ps20-12.pdf
https://www.fca.org.uk/markets/short-selling/market-making-exemptions-preparing-brexit
https://www.fca.org.uk/markets/short-selling/net-short-positions-reporting-preparing-brexit
https://www.lendingstandardsboard.org.uk/lending-standards-board-and-uk-finance-publish-guidance-for-libor-transition/
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27 October 
The FCA updated its webpage on its directory of certified and assessed persons to confirm 
the publication dates for directory person data submitted by firms under the SM&CR.  

European Securities and Markets Authority (“ESMA”) published:  

 a press release announcing that it has updated the list of third-country venues, in the 
context of the opinions on post-trade transparency and position limits under the MiFID II 
Directive ((EU) 2014/65) (“MiFID II”) and the Markets in Financial Instruments Regulation 
((EU) 600/2014) (“MiFIR”), to add UK venues; and 

 an update to its statement on the endorsement of credit ratings from the UK (ESMA33-5-
857). 

The European Central Bank (“ECB”) published: 

 a consultation paper on the draft Eurosystem oversight framework for electronic payment 
instruments, schemes and arrangements (“PISA framework”); 

 a consultation paper on the draft Eurosystem assessment methodology for electronic 
payment instruments, schemes and arrangements, which complements the PISA 
framework; and 

 a consultation paper on the draft exemption policy for the PISA framework. 

26 October  
The FCA published a Dear CEO letter that it has sent to claims management companies. 

The Financial Markets Law Committee (“FMLC”) responded to the HM Treasury consultation 
on expanding the financial promotion regime to include cryptoasset promotions. 

ESMA published: 

 a consultation paper (ESMA70-151-3076) on guidelines for consistency of supervisory 
reviews and evaluation processes of central counterparties (“CCPs”) under Derivatives 
(EMIR) - Regulation (EU) 648/2012 (“EMIR”);  

 a press release announcing that it has postponed the application date of the updated 
EMIR validation rules; and 

 a statement (ESMA70-155-7782) about the impact of the end of the Brexit transition 
period on 31 December 2020 on the trading obligation for shares under Article 23 of 
MiFIR. 

The FCA published a webpage about its review into change and innovation in the unsecured 
credit market, which will be chaired by Christopher Woolard. 

23 October 
The FCA has published Handbook Notice 81, which sets out changes to the FCA Handbook. 

The FCA responded to House of Commons Treasury Committee questions on the UK 
approach to combatting financial crime following the U.S. Treasury's Financial Crimes 
Enforcement Network (“FinCen”) papers leak. 

The House of Commons Treasury Committee launched a new economic crime inquiry. 

The FCA published an updated webpage on reporting simple, transparent and standardised 
securitisations. 

The FMLC published a paper discussing issues of legal uncertainty arising from LIBOR 
transition. 

https://www.fca.org.uk/firms/directory-persons
https://www.esma.europa.eu/press-news/esma-news/esma-adds-uk-venues-opinions-third-country-trading-venues-1
https://www.esma.europa.eu/sites/default/files/library/esma_33-5-857_esma_public_statement_on_endorsement.pdf
https://www.ecb.europa.eu/paym/intro/cons/pdf/pisa/ecb.PISApublicconsultation20201027_2.en.pdf
https://www.ecb.europa.eu/paym/intro/cons/pdf/pisa/ecb.PISApublicconsultation20201027_1.en.pdf
https://www.ecb.europa.eu/paym/intro/cons/pdf/pisa/ecb.PISApublicconsultation20201027_3.en.pdf
https://www.fca.org.uk/publication/correspondence/claims-management-companies-portfolio-letter.pdf
http://fmlc.org/response-to-consultation-cryptoasset-promotions-25-october-2020/
https://www.esma.europa.eu/sites/default/files/library/esma70-151-3076_cp_on_gls_on_review_evaluation_eu_ccps_0.pdf
https://www.esma.europa.eu/press-news/esma-news/emir-reporting-validation-rules-applicable-8-march-2021
https://www.esma.europa.eu/system/files_force/library/esma70-155-7782_statement_brexit_share_trading_obligation_q42020.pdf?download=1
https://www.fca.org.uk/about/woolard-review-unsecured-credit
https://uk.practicallaw.thomsonreuters.com/w-028-0589?source=updateemail&utm_campaign=EMFINSRVW&utm_source=PLC&utm_medium=email&telephone=-&email=msingh%40proskauer.com&__lrTS=20201029111828264&transitionType=Default&contextData=(sc.Default)&firstPage=true
https://publications.parliament.uk/pa/cm5801/cmselect/cmtreasy/correspondence/Letter-FCA-to-Chair-09-10-20.pdf
https://committees.parliament.uk/committee/158/treasury-committee/news/120234/committee-launches-new-economic-crime-inquiry/
https://www.fca.org.uk/markets/securitisation
http://fmlc.org/libor-transition/
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The European Payments Council (“EPC”) published a document setting out criteria for 
participation of non-EEA countries in SEPA Schemes. 

The FATF published a public statement on counter-proliferation financing. 

The European Commission adopted a Delegated Regulation (C(2020) 7186 final) amending 
Delegated Regulation (EU) 2018/1229 supplementing the Central Securities Depositories 
Regulation ((EU) 909/2014) (“CSDR”) with regard to regulatory technical standards (“RTS”) on 
settlement discipline. 

The ECB announced a new launch date for the Eurosystem Collateral Management System. 

22 October 
HM Treasury published a joint statement by members of the US-UK Financial Regulatory 
Working Group following their third meeting, which was held on 20 October 2020. 

The European Commission launched a consultation relating to its review of the Alternative 
Investment Fund Managers Directive ((EU) 2011/61) (“AIFMD”). 

21 October 
 

The Financial Services Bill 2019-21 (FS Bill) was introduced to Parliament. The text of the FS 
Bill has been published, together with explanatory notes, and the FS Bill has had its first 
reading in the House of Commons. 

The FCA published an Insight article on improving diversity objectively. 

The FCA published the new and updated webpages relating to whistleblowing. 

The EBA published an opinion (EBA/Op/2020/17) on the prudential treatment of so-called 
"legacy instruments". 

The FCA published an updated version of its money laundering regulations webpage. 

The PRA published the joint Dear CEO letter that it and the FCA have sent to insurance firms 
regarding final preparations for the end of the Brexit transition period. 

The Council of EU published a press release announcing it has agreed to its negotiating 
mandate on the proposed Directive amending MiFID II. 

The Council of the EU published an "I" item note (11861/20 ADD 1) (dated 16 October 2020) 
relating to the proposed Directive amending the MiFID II Directive. 

ESMA published a speech (dated 15 October 2020) by Steven Maijoor, ESMA Chair, in which 
he explains why retail investors and asset management are the pillars of a successful capital 
markets union. 

HM Treasury published a policy statement on making amendments to the Benchmarks 
Regulation ((EU) 2016/1011) to support LIBOR transition. 

ESMA published a consultation paper (ESMA70-151-3023) on draft RTS relating to CCPs 
under EMIR 2.2 ((EU) 2019/2099) (“EMIR 2.2”). 

The UK government published a new version of the European Union Withdrawal 
(Consequential Modifications) (EU Exit) Regulations 2020. The previous version had been 
laid before Parliament on 8 October 2020 and has been withdrawn.  

20 October 
The FCA updated its statement on firms' handling of complaints during the COVID-19 
pandemic. 

https://www.europeanpaymentscouncil.eu/search
http://www.fatf-gafi.org/publications/financingofproliferation/documents/statement-proliferation-financing-2020.html
https://ec.europa.eu/transparency/regdoc/rep/3/2020/EN/C-2020-7186-F1-EN-MAIN-PART-1.PDF
https://www.ecb.europa.eu/paym/intro/news/html/ecb.mipnews201023.en.html
https://www.gov.uk/government/publications/joint-statement-uk-us-financial-regulatory-working-group/joint-statement-on-uk-us-financial-regulatory-working-group-meeting
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/12648-Alternative-Investment-Fund-Managers-review-of-EU-rules/public-consultation
https://publications.parliament.uk/pa/bills/cbill/58-01/0200/en/200200en.pdf
https://hansard.parliament.uk/commons/2020-10-21
https://www.fca.org.uk/insight/people-science-revolution-improving-diversity-objectively
https://www.fca.org.uk/firms/whistleblowing/speaking-fca
https://eba.europa.eu/sites/default/documents/files/document_library/Publications/Opinions/2020/934160/EBA-Op-2020-17%20Opinion%20on%20legacy%20instruments.pdf
https://www.fca.org.uk/firms/financial-crime/money-laundering-regulations
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/letter/2020/final-preparations-for-the-end-of-the-transition-period.pdf?la=en&hash=9432D4C4448429D2CC208BA8AA86D8327204BC60
https://www.consilium.europa.eu/en/press/press-releases/2020/10/21/capital-markets-recovery-package-council-agrees-its-position/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Capital+Markets+Recovery+Package%3a+Council+agrees+its+position
https://data.consilium.europa.eu/doc/document/ST-11861-2020-ADD-1/en/pdf
https://www.esma.europa.eu/sites/default/files/library/esma71-99-1421_steven_maijoor_speech_irish_fund_industry_association.pdf
https://www.gov.uk/government/publications/amendments-to-the-benchmarks-regulation-to-support-libor-transition
https://www.esma.europa.eu/sites/default/files/library/esma70-151-3023_cp_article_15_and_49_emir_0.pdf
https://www.legislation.gov.uk/ukdsi/2020/9780348214055/memorandum/contents
https://www.legislation.gov.uk/ukdsi/2020/9780348214055/memorandum/contents
https://www.fca.org.uk/firms/firm-handling-complaints-during-coronavirus
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The PRA published its second consultation paper (CP17/20) on implementing the CRD V 
Directive ((EU) 2019/878) (“CRD V”). 

The FCA published its occasional paper 58 on understanding consumer financial wellbeing 
through banking data. 

The FCA updated its webpage on its business interruption insurance test case. 

The Regulation (EU) 2020/1503 and Directive (EU) 2020/1504 on European crowdfunding 
service providers were published in the Official Journal of the EU. 

19 October 
The European Commission published a communication (COM(2020) 690 final) outlining its 
work programme for 2021. 

HM Treasury published a consultation paper relating to Phase II of its Financial Services 
Future Regulatory Framework Review. 

The European Systemic Risk Board (“ESRB”) published a recommendation (dated 24 
September 2020) on identifying legal entities (ESRB/2020/12). 

The Financial Stability Board (“FSB”) published its final report on a toolkit of effective 
practices for cyber incident response and recovery. 

The European Commission launched a consultation relating to its review of the Regulation on 
European long-term investment funds (ELTIFs) ((EU) 2015/760) (“ELTIF Regulation”). 

16 October 
FCA proposed further draft guidance for insurance and premium finance firms on customers 
in financial difficulty. 

The FSB published a global transition roadmap providing a timetable of actions to be taken by 
financial and non-financial sector firms with exposure to LIBOR benchmarks to ensure a 
smooth transition away from LIBOR by the end of 2021.  

15 October 
The FCA published its Regulation round-up for October 2020. 

The EEA Joint Committee’s Decision (92/2018) incorporating amended Omnibus I Regulation 
into the EEA Agreement was published in the Official Journal of the European Union. 

HM Treasury published an update on its work relating to statutory instruments laid, or to be 
laid, under the European Union (Withdrawal) Act 2018 (“EUWA”) relating to financial services. 

The following three draft versions were published on legislation.gov.uk:  

 the Bank Recovery and Resolution (Amendment) (EU Exit) Regulations 2020, (together 
with a draft explanatory memorandum); 

 the Securities Financing Transactions, Securitisation and Miscellaneous Amendments 
(EU Exit) Regulations 2020 (together with an explanatory memorandum); 

 Financial Holding Companies (Approval etc) and Capital Requirements (Capital Buffers 
and Macro-prudential Measures) (Amendment) (EU Exit) Regulations 2020 (together with 
an explanatory memorandum). 

HM Treasury published a summary of responses, together with its responses, to its 
consultation paper on updating the UK's prudential regime before the end of the Brexit 
transition period. 

https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/consultation-paper/2020/cp1720.pdf?la=en&hash=E6A63636D7BDE5FF345F081A3ACABA643D5A36CC
https://www.fca.org.uk/publication/occasional-papers/occasional-paper-58.pdf
https://www.fca.org.uk/firms/business-interruption-insurance
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2020.347.01.0001.01.ENG&toc=OJ:L:2020:347:TOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2020.347.01.0050.01.ENG&toc=OJ:L:2020:347:TOC
https://ec.europa.eu/info/sites/info/files/2021_commission_work_programme_en.pdf
https://www.gov.uk/government/consultations/future-regulatory-framework-frf-review-consultation
https://www.esrb.europa.eu/pub/pdf/recommendations/esrb.recommendation200924_on_identifying_legal_entities%7E48af8b46b0.en.pdf?a233c759c3cb951f4ec21aee22bd57a3
https://www.fsb.org/2020/10/effective-practices-for-cyber-incident-response-and-recovery-overview-of-public-consultation/
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/2020-eltif-review-consultation-document_en.pdf
https://www.fca.org.uk/publications/guidance-consultations/coronavirus-and-customers-financial-difficulty-draft-additional-guidance-insurance-and-premium
https://www.fsb.org/2020/10/fsb-publishes-global-transition-roadmap-for-libor/
https://content.govdelivery.com/accounts/UKFCA/bulletins/2a58a6a
https://eur-lex.europa.eu/legal-content/GA/TXT/?uri=CELEX:22020D1452
https://www.gov.uk/government/publications/update-financial-services-eu-exit-statutory-instruments/update-financial-services-eu-exit-statutory-instruments
https://www.legislation.gov.uk/
https://www.legislation.gov.uk/ukdsi/2020/9780348213676
https://www.legislation.gov.uk/id/ukdsi/2020/9780348213676
https://www.legislation.gov.uk/ukdsi/2020/9780111195529/contents
https://www.legislation.gov.uk/ukdsi/2020/9780111195529/contents
https://www.legislation.gov.uk/ukdsi/2020/9780348213614/memorandum/contents
https://www.legislation.gov.uk/ukdsi/2020/9780348213621/pdfs/ukdsi_9780348213621_en.pdf
https://www.legislation.gov.uk/ukdsi/2020/9780348213621/pdfs/ukdsi_9780348213621_en.pdf
https://www.legislation.gov.uk/ukdsi/2020/9780348213621/memorandum/contents
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/926735/CRDV_Consultation_Response.pdf
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The House of Commons Treasury Committee published a press release announcing it has 
sent a letter to the FCA and a letter to the National Crime Agency (“NCA”) requesting a 
progress update on their engagement with the bank signature forgery campaign. 

The UK Government laid the European Union Withdrawal (Consequential Modifications) (EU 
Exit) Regulations 2020 (Regulations) as well as the European Union (Withdrawal) Act 2018 
(Relevant Court) (Retained EU Case Law) Regulations 2020 (Regulations) (together with a 
draft explanatory memorandum) before Parliament. 

14 October 
The FSB published a report to the G20 finance ministers and central bank governors to 
update them on its ongoing work on market fragmentation. 

The House of Commons Treasury Committee published a letter (dated 9 October 2020) from 
Nikhil Rathi, FCA Chief Executive, to Mel Stride, Committee Chair, where the FCA responds 
to House of Commons Treasury Committee questions about closures of EU-resident 
customers' UK bank accounts post-Brexit and the UK approach to EU crowdfunding service 
provider proposals. 

The EBA published a final report (EBA/RTS/2020/07) on draft RTS specifying the prudential 
treatment of software assets under Article 36 of the Capital Requirements Regulation ((EU) 
575/2013) (“CRR”). 

The EBA published a consultation paper (EBA/CP/2020/22) setting out proposals to revise the 
guidelines on major incident reporting under the revised Payment Services Directive ((EU) 
2015/2366) (“PSD2”). 

13 October 
The FSB published the final version of a report setting out ten high-level recommendations for 
the co-ordinated and effective regulation, supervision and oversight of global stablecoin 
arrangements. 

The FSB published a stage 3 report in which it presents a roadmap to enhance cross-border 
payments. 

The FCA published a speech given by Nisha Arora, FCA Director of Consumer and Retail 
Policy, on regulating consumer credit, during the COVID-19 pandemic and beyond. 

12 October 
 

The BoE published the opening remarks given by Dave Ramsden, Deputy Governor for 
Markets and Banking, at the launch of the BoE and FCA's Artificial Intelligence Public-Private 
Forum (“AIPPF”). 

The EBA published an industry survey to gather information about the use of digital platforms 
by financial institutions.  

The FCA updated its webpage on its directory of certified and assessed persons to clarify the 
data submission arrangements for solo-regulated firms. 

The FCA published a speech given by Julia Hoggett, FCA Market Oversight Director, on 
market abuse in the time of the COVID-19 pandemic. 

 
The European Parliament published a press release announcing that it had voted in plenary 
to adopt a resolution on the capital markets union (2020/2036(INI)). It has also published a 
provisional edition (P9_TA-PROV(2020)0266) of the resolution. 

https://committees.parliament.uk/committee/158/treasury-committee/news/120058/treasury-committee-seeks-update-on-bank-signature-forgery-campaign/
https://committees.parliament.uk/publications/3017/documents/28592/default/
https://committees.parliament.uk/publications/3015/documents/28590/default/
https://www.legislation.gov.uk/ukdsi/2020/9780348213102
https://www.legislation.gov.uk/ukdsi/2020/9780348213102
https://www.legislation.gov.uk/ukdsi/2020/9780348213683/contents
https://www.legislation.gov.uk/ukdsi/2020/9780348213683/contents
https://www.legislation.gov.uk/ukdsi/2020/9780348213683/memorandum/contents
https://www.fsb.org/2020/10/market-fragmentation-updates-on-ongoing-work/
https://committees.parliament.uk/publications/2972/documents/28404/default/
https://eba.europa.eu/sites/default/documents/files/document_library/Publications/Draft%20Technical%20Standards/2020/RTS/933771/Final%20Draft%20RTS%20on%20prudential%20treatment%20of%20software%20assets.pdf
https://eba.europa.eu/calendar/consultation-paper-draft-revised-guidelines-major-incident-reporting-under-psd2
https://www.fsb.org/2020/10/regulation-supervision-and-oversight-of-global-stablecoin-arrangements/
https://www.fsb.org/2020/10/fsb-delivers-a-roadmap-to-enhance-cross-border-payments/
https://www.fca.org.uk/news/speeches/fca-regulation-consumer-credit-during-pandemic-and-beyond
https://www.bankofengland.co.uk/speech/2020/dave-ramsden-opening-remarks-for-the-launch-of-aippf
https://eba.europa.eu/sites/default/documents/files/document_library/Financial%20innovation%20and%20Fintech/Fintech%20Knowledge%20Hub/RegTech%20Industry%20Survey/933467/EBA%20Digital%20Platforms%20Industry%20Survey%202020.pdf
https://www.fca.org.uk/firms/directory-persons
https://www.fca.org.uk/news/speeches/market-abuse-coronavirus
https://www.europarl.europa.eu/news/en/press-room/20201008IPR88813/plenary-approves-a-call-to-urgently-complete-the-capital-markets-union
https://www.europarl.europa.eu/doceo/document/TA-9-2020-0266_EN.html
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9 October 
A group of central banks and the Bank for International Settlements (“BIS”) published a report 
on the foundational principles and core features of central bank digital currencies. 

The PRA published a Dear CEO letter sent jointly by it and the FCA to PRA-regulated firms on 
their final preparations for the end of the Brexit transition period. 

The FSB published a report on the use of supervisory technology (“SupTech”) and regulatory 
technology (“RegTech”) by regulatory authorities and regulated institutions. 

8 October 
The BoE published the financial policy summary and record (“FPSR”) of the meeting of its 
Financial Policy Committee (“FPC”) on 30 September 2020. 

The House of Lords EU Services Sub-Committee published a letter (dated 21 September 
2020) from John Glen, Economic Secretary and City Minister, responding to its letter seeking 
clarity on the post-Brexit future relationship in financial services. 

EIOPA published a report on its approach to the supervision of product oversight and 
governance requirements under the Insurance Distribution Directive ((EU) 2016/97) (“IDD”). 

The FCA published a speech given by Jonathan Davidson, FCA Executive Director of 
Supervision - Retail and Authorisations, on mortgages and the coronavirus - enabling positive 
consumer outcomes. 

The European Parliament published a press release announcing that it had voted in plenary 
to adopt a resolution on digital finance (2020/2034(INL)). It has also published a provisional 
edition (P9_TA-PROV(2020)0265) of the resolution. 

The Director of the Serious Fraud Office, Lisa Osofsky, gave a speech at the Royal United 
Services Institute, on future challenges in economic crime. 

7 October 
FSB and IMF published its 2020 progress report on phase 2 of G20 data gaps initiative. 

The PRA published a letter to directors of credit unions on COVID-19 and direction modifying 
minimum provisioning requirements. 

Commission Implementing Regulation (EU) 2020/1406 laying down implementing technical 
standards (“ITS”) on forms and procedures for co-operation under Articles 24 and 25 of the 
Market Abuse Regulation ((EU) 596/2014) (“MAR”) was published in the Official Journal of the 
EU. 

6 October 
The BoE published a speech given by Nick Strange, BoE Senior Technical Adviser for 
Operational Risk and Resilience, on operational resilience in a time of uncertainty. 

The PRA published a consultation paper (CP15/20) on market risk, the calculation of risks not 
in value at risk (“RNIV”), and stressed value at risk (“sVaR”). 

The FCA updated its webpage on its business interruption insurance test case and published 
the draft transcript of the consequentials hearing. 

The FCA published a policy statement (PS20/10) prohibiting the sale to retail clients of 
derivatives and exchange traded notes referencing certain types of cryptoassets. 

5 October 
The FCA published a press release announcing that it has launched its digital sandbox pilot, 
in collaboration with the City of London Corporation, to support innovative firms tackling 

https://www.bis.org/publ/othp33.htm
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/letter/2020/final-preparations-for-the-end-of-the-transition-period.pdf?la=en&hash=9432D4C4448429D2CC208BA8AA86D8327204BC60
https://www.fsb.org/2020/10/the-use-of-supervisory-and-regulatory-technology-by-authorities-and-regulated-institutions-market-developments-and-financial-stability-implications/
https://uk.practicallaw.thomsonreuters.com/w-027-8538?transitionType=Default&contextData=(sc.Default)
https://committees.parliament.uk/publications/2892/documents/28013/default/
https://www.eiopa.europa.eu/content/eiopa-approach-supervision-product-oversight-and-governance_en
https://www.fca.org.uk/news/speeches/mortgages-and-coronavirus-enabling-positive-consumer-outcomes
https://www.europarl.europa.eu/news/en/press-room/20201002IPR88450/plenary-approved-call-to-boost-eu-fintech-sector
https://www.europarl.europa.eu/doceo/document/TA-9-2020-0265_EN.pdf
https://www.europarl.europa.eu/doceo/document/TA-9-2020-0265_EN.pdf
https://www.sfo.gov.uk/2020/10/09/future-challenges-in-economic-crime-a-view-from-the-sfo/
https://www.imf.org/external/np/g20/pdf/2020/100720.pdf
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/letter/2020/letter-to-credit-unions-on-covid-19-october-2020.pdf?la=en&hash=68253DB998914B8C90756FC4BF47990933E58DD7
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/authorisations/waivers-and-modifications-of-rules/model-direction-modifying-a-pra-rule-on-minimum-provisioning-requirements.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2020.325.01.0007.01.ENG&toc=OJ:L:2020:325:TOC
https://www.bankofengland.co.uk/-/media/boe/files/speech/2020/resilience-in-a-time-of-uncertainty-speech-by-nick-strange.pdf?la=en&hash=456B1D4646CF38792CFC271514AA043429DF7E14
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/consultation-paper/2020/cp1520.pdf?la=en&hash=F4E9212C8A3E11F978F474D0F5A400A575FF68C9
https://www.fca.org.uk/firms/business-interruption-insurance
https://www.fca.org.uk/publication/corporate/bi-insurance-test-case-draft-transcript-2-oct-hearing.pdf
https://www.fca.org.uk/publication/policy/ps20-10.pdf
https://www.fca.org.uk/news/press-releases/fca-assists-innovative-companies-tackling-coronavirus-challenges
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challenges caused by the COVID-19 pandemic. The FCA has also updated its webpage on 
the digital sandbox pilot. 

EIOPA published a consultation paper (EIOPA-BoS-20/561) on a draft opinion on supervising 
the use of climate change risk scenarios in own risk and solvency assessment. 

ESMA updated Q&As on Securitisation Regulation. 

The European Commission published the text as well as the annexes of an Implementing 
Regulation on ITS on forms and procedures for co-operation under MAR. 

The European Parliament published a press release announcing that it has adopted the 
Regulation and Directive on European crowdfunding service providers. 

2 October 
Correspondence was published about climate-related disclosure requirements for asset 
managers and FCA-regulated pension schemes between Christopher Woolard, FCA Interim 
Chief Executive (letter dated 22 September 2020) and Guy Opperman, Minister for Pensions 
and Financial Inclusion (response dated 30 September 2020). 

The FCA updated its policy development update webpage, which sets out information on 
recent and future FCA publications. 

The FCA published finalised guidance on cancellations and refunds aimed at credit and debit 
card firms and insurance providers. 

The PRA published a Dear CFO letter (dated 30 September 2020) providing thematic 
feedback from its review of written auditor reports received in 2020 and subsequent 
discussions with firms. 

ESMA published a press release announcing that it has published updated reporting 
instructions under the Regulation on money market funds ((EU) 2017/1131) (“MMF 
Regulation”). 

ESMA published its work programme for 2021 (ESMA20-95-127). 

The EBA published its final guidelines (dated 30 September 2020) (EBA/GL/2020/13) on the 
appropriate subsets of four sectoral exposures to which competent authorities may apply a 
systemic risk buffer under the CRD IV Directive ((EU)2013/36). 

1 October 
The PRA and the BoE published a new webpage providing firms and financial market 
infrastructures with information on the BoE's and PRA's approach to the temporary transitional 
power. 

The FCA updated its Brexit temporary transitional directions and explained how it will use the 
temporary transitional power. 

The FCA has published Handbook Notice 80, which sets out changes to the FCA Handbook 
made by the FCA board on 17 and 30 September 2020. 

EIOPA published a press release announcing that it has launched a study on diversification in 
internal models under the Solvency II Directive (2009/138/EC). 

EIOPA published its single programming document 2021-23 (EIOPA-20-590) (dated 29 
September 2020), which includes its annual work programme 2021. 

The FCA published a statement on trade reporting and position limit obligations under MiFIR. 

ESMA published updated statements setting out its approach, in light of Brexit, to applying 
key provisions of the following regulations: 

 Statement (ESMA80-187-610) on the consequences under the BMR; and 

https://www.fca.org.uk/firms/innovation/digital-sandbox
https://www.eiopa.europa.eu/content/consultation-draft-opinion-supervision-use-climate-change-risk-scenarios-orsa_en
https://www.esma.europa.eu/press-news/esma-news/esma-updates-its-questions-and-answers-securitisation-regulation-0
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32020R1406&WT.mc_id=RSS-Feed&WT.rss_f=7%20-%20Actes%20du%20Journal%20officiel%20L&WT.rss_a=CELEX:32020R1406:%20R%C3%A8glement%20d%E2%80%99ex%C3%A9cution%20(UE)%202020/1406%20de%20la%20Commission%20du%202%20octobre%202020%20d%C3%A9finissant%20des%20normes%20techniques%20d%E2%80%99ex%C3%A9cution%20concernant%20les%20proc%C3%A9dures%20et%20les%20formulaires%20%C3%A0%20utiliser%20pour%20l%E2%80%99%C3%A9change%20d%E2%80%99informations%20et%20la%20coop%C3%A9ration%20entre%20les%20autorit%C3%A9s%20comp%C3%A9tentes,%20l%E2%80%99AEMF,%20la%20Commission%20et%20d%E2%80%99autres%20entit%C3%A9s%20aux%20fins%20de%20l%E2%80%99article%2024,%20paragraphe%202,%20et%20de%20l%E2%80%99article%2025%20du%20r%C3%A8glement%20(UE)%20no%20596/2014%20du%20Parlement%20europ%C3%A9en%20et%20du%20Conseil%20sur%20les%20abus%20de%20march%C3%A9%20(Texte%20pr%C3%A9sentant%20de%20l%E2%80%99int%C3%A9r%C3%AAt%20pour%20l%E2%80%99EEE)&WT.rss_ev=a
https://ec.europa.eu/finance/docs/level-2-measures/mar-rts-2020-3102-annex_en.pdf
https://www.europarl.europa.eu/news/en/press-room/20201002IPR88439/final-vote-on-eu-rules-for-crowdfunding-platforms
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/923327/fca-letter-climate-related-financial-disclosures-sept-2020.pdf
https://www.gov.uk/government/publications/financial-conduct-authoritys-plans-for-climate-related-financial-disclosures/minister-for-pensions-and-financial-inclusions-reply-to-the-financial-conduct-authority-climate-related-financial-disclosures
https://www.fca.org.uk/news/policy-development-update
https://www.fca.org.uk/publication/finalised-guidance/cancellations-refunds-helping-consumers-rights-routes-to-refunds.pdf
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/letter/2020/thematic-feedback-20192020-written-auditor-reporting.pdf?la=en&hash=290B4B59A987816E5564A9104D713C9991E56B30
https://www.esma.europa.eu/press-news/esma-news/esma-announces-update-reporting-under-money-market-funds-regulation-0
https://www.esma.europa.eu/sites/default/files/esma65-8-6480_annex_1_mmf_validation_rules_v05.xlsx
https://www.esma.europa.eu/sites/default/files/esma65-8-6480_annex_1_mmf_validation_rules_v05.xlsx
https://www.esma.europa.eu/sites/default/files/library/esma20-95-1273_2021_annual_work_programme.pdf
https://eba.europa.eu/sites/default/documents/files/document_library/Publications/Guidelines/2020/Guidelines%20on%20the%20appropriate%20subsets%20of%20exposures%20in%20the%20application%20of%20the%20systemic%20risk%20buffer/932759/Final%20Report%20on%20EBA%20draft%20GL%20on%20the%20appropriate%20subsets%20of%20exposures%20in%20the%20application%20of%20SyRB.pdf
https://www.bankofengland.co.uk/eu-withdrawal/temporary-transitional-power
https://www.fca.org.uk/brexit/onshoring-temporary-transitional-power-ttp
https://www.fca.org.uk/publication/handbook/handbook-notice-80.pdf
https://www.eiopa.europa.eu/content/study-diversification-internal-models
https://www.eiopa.europa.eu/sites/default/files/publications/administrative/eiopa-20-590_spd_2021-2023.pdf
https://www.fca.org.uk/news/statements/statement-mifid-trade-reporting-and-position-limit-obligations
https://www.esma.europa.eu/sites/default/files/library/esma80-187-610_bmr_brexit_public_statement_2020_q4.pdf


Regulation Round Up 

8 
 

 

 
 

 

 Statement (ESMA70-155-10962) on its approach under MiFID II/MiFIR and the CRR. 

The European Commission published a set of FAQs on the setting-up and work of the 
platform on sustainable finance. 

ESMA published its final report (ESMA35-43-2424) containing final draft technical standards 
on MiFID II third-country firm regime. 

 

https://www.esma.europa.eu/sites/default/files/library/esma70-155-10962_statement_brexit_mifid_remaining_issues_2020_q4.pdf
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/201001-sustainable-finance-platform-faq_en.pdf
https://www.esma.europa.eu/document/draft-technical-standards-provision-investment-services-and-activities-in-union-third-0



