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Digital finance and cybersecurity

EU

10.11.2025 EU Official Journal: publication of Commission Delegated Regulation (EU)
2025/1416 of 11 July 2025 amending Delegated Regulation (EU) 2023/2772 as
regards the postponement of the date of application of the disclosure
requirements for certain undertakings, ENG

14.11.2025 EBA updates its Single Rulebook Q&A on DORA regarding ICT-related incidents,
see question 2025 7439 on staff costs, ENG

14.11.2025 EBA updates its Single Rulebook Q&A on DORA regarding ICT third-party risk
management, see question 2024_7290 on definition and scope of ICT services,
ENG

18.11.2025 ESAs designate critical ICT third-party providers under the Digital Operational
Resilience Act (DORA), ENG

19.11.2025 European Commission publishes a press release on the simpler EU digital rules
and new digital wallets, ENG

19.11.2025 AFME publishes a press release commenting on EU Digital Omnibus Package -
EU Risks Missing Opportunity to Simplify Cyber Regulation, ENG

26.11.2025 EU Official Journal: publication of Commission Implementing Regulation (EU)
2025/2263 of 12 November 2025 amending Implementing Regulation (EU)
2015/2378 as regards the standard forms and computerised formats for the
mandatory automatic exchange of information on reportable crypto-assets, the
communication of the yearly assessment and the list of statistical data to be
provided by Member States under Council Directive 2011/16/EU, ENG

28.11.2025 ESMA publishes MIiCA order book and records keeping message
specifications, ENG

Sustainable finance
EU

04.11.2025 ESMA publishes new Q&A IV.32 on PAI disclosures in Consolidated questions and
answers on the SFDR and the SFDR Delegated Regulation, ENG

05.11.2025 European Commission publishes Commission notice on the interpretation and
implementation of certain provisions of the European green bond standard,
ENG

05.11.2025 EBA publishes final Guidelines on environmental scenario analysis, ENG

06.11.2025 Executive Committee of the Principles, supported by ICMA, publishes guidance for
Climate Transition Bonds, ENG

14.11.2025 European Commission publishes IPSF annual report 2025, ENG

20.11.2025 European Commission publishes questions and answers on the Sustainable
Finance Disclosure Regulation (SFDR), ENG

20.11.2025 European Commission publishes proposal for a revision of the Sustainable

Finance Disclosure Regulation (SFDR), ENG
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https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ%3AL_202501416
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2025_7439
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2024_7290
https://www.eiopa.europa.eu/european-supervisory-authorities-designate-critical-ict-third-party-providers-under-digital-2025-11-18_en?prefLang=ga
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_2718
https://www.afme.eu/news-insights/press-releases/afme-comments-on-eu-digital-omnibus-package-eu-risks-missing-opportunity-to-simplify-cyber-regulation/
https://www.afme.eu/news-insights/press-releases/afme-comments-on-eu-digital-omnibus-package-eu-risks-missing-opportunity-to-simplify-cyber-regulation/
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ%3AL_202502263
https://www.esma.europa.eu/sites/default/files/2025-11/ESMA65-955014868-15160_MiCA_Order_Book_and_Records_Keeping_Message_Specifications.zip
https://www.esma.europa.eu/document/mica-order-book-and-records-keeping-message-specifications
https://www.esma.europa.eu/sites/default/files/2023-05/JC_2023_18_-_Consolidated_JC_SFDR_QAs.pdf
https://www.esma.europa.eu/sites/default/files/2023-05/JC_2023_18_-_Consolidated_JC_SFDR_QAs.pdf
https://www.esma.europa.eu/document/consolidated-qa-sfdr
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52025XC05885
https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/european-green-bond-standard-supporting-transition_en
https://www.eba.europa.eu/sites/default/files/2025-11/170da4c8-9b56-4fb0-ad60-94d433b7e866/Guidelines%20on%20environmental%20scenario%20analysis.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-its-final-guidelines-environmental-scenario-analysis
https://www.icmagroup.org/assets/documents/Sustainable-finance/2025-updates/Climate-Transition-Bond-Guidelines-CTBG-November-2025.pdf
https://www.icmagroup.org/News/news-in-brief/the-executive-committee-of-the-principles-announces-guidance-for-climate-transition-bonds/
https://finance.ec.europa.eu/document/download/f3681632-33bc-4e4c-bb94-7dc175f9b273_en?filename=251114-ipsf-annual-report_en.pdf
https://finance.ec.europa.eu/publications/international-platform-sustainable-finance-2025-key-deliverables-including-annual-report_en
https://ec.europa.eu/commission/presscorner/detail/en/qanda_25_2737
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52025PC0841
https://finance.ec.europa.eu/sustainable-finance/disclosures/sustainability-related-disclosure-financial-services-sector_en
https://finance.ec.europa.eu/sustainable-finance/disclosures/sustainability-related-disclosure-financial-services-sector_en
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European Commission publishes a press release on the simplification of
transparency rules for sustainable financial products, ENG

EFAMA publishes a press release on the new SFDR proposal which moves Europe
towards a more coherent sustainable finance regulatory framework, ENG

Belgian Official Gazette: publication of Royal Decree of 30 October 2025 approving
the regulation of the National Bank of Belgium of 1 October 2025 establishing the
percentage of the countercyclical Tier 1 core capital conservation buffer and
imposing a Tier 1 core capital buffer for the systemic risk associated with
exposures relating to private individuals and small counterparties who are
natural persons, secured by non-commercial real estate located in Belgium,
NL/FR

NBB publishes circular NBB_ 2025 16 on EBA Guidelines (EBA/GL/2025/03) of 27
June 2025 on ADC exposures to residential property, ENG

NBB publishes 2026 Q1: quarterly decision of the National Bank of Belgium on the
countercyclical buffer rate (1 January 2026): 1.25 %, ENG

NBB publishes circular NBB_2025_ 17 on the obligation for periodic qualitative
and quantitative reporting on proprietary trading activities, NL / FR

NBB publishes communication NBB 2025 19 concerning qualitative reporting by
credit institutions and stockbroking firms, ENG

EBA publishes report on the market share of subsidiaries of third country
banking groups in the EU, ENG

EBA publishes report on EU/EEA banks funding structure and their dependence
on asset and liability exposures in foreign currency, ENG

ESRB publishes report on credit default swaps (CDS), ENG

EBA updated the aggregated overview on the implementation and transposition of
the revised Capital Requirements Directive (CRD V) and Investment Firms Directive
(IFD) packages, ENG

EBA publishes a follow-up Peer Review Report on the exclusion from the credit
valuation adjustment (CVA) risk of transactions with non-financial
counterparties established in a third country, ENG

EBF publishes comments on the EBA Guidelines on internal governance, ENG

EBA updates its Single Rulebook Q&A on CRR regarding Securitisation and
Covered Bonds, see question 2024 7124 on exposure to credit institutions in the
form of derivative contracts, ENG

SRB publishes its minimum requirement for own funds and eligible liabilities
(MREL) dashboard, ENG



https://www.eba.europa.eu/sites/default/files/2025-11/d76c012c-4a13-4ed8-9517-849cb5c07fb4/Report%20on%20CfA%20on%20the%20market%20share%20of%20subsidiaries%20of%20third%20country%20banking%20groups%20in%20the%20EU.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/market-share-eu-subsidiaries-third-country-banking-groups-remains-stable-98-total-assets
https://www.eba.europa.eu/sites/default/files/2025-11/4790b745-3ad5-4810-b876-e854b92d2549/Report%20on%20EU%20banks%20funding%20structure%20and%20their%20dependence%20on%20fx%20funding.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/market-share-eu-subsidiaries-third-country-banking-groups-remains-stable-98-total-assets
https://www.esrb.europa.eu/pub/pdf/reports/esrb.report250411_creditdefaultswaps.en.pdf
https://www.esrb.europa.eu/news/pr/date/2025/html/esrb.pr251104%7Ebf0c955fd2.en.html
https://www.eba.europa.eu/publications-and-media/press-releases/eba-updates-information-disclosed-eu-competent-authorities-according-supervisory-disclosure
https://www.eba.europa.eu/sites/default/files/2025-11/6891be08-b548-4116-9b60-66d02f15f656/Follow-up%20peer%20review%20report%20on%20CVA%20risk.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/competent-authorities-have-made-progress-their-approaches-supervision-cva-risk
https://www.ebf.eu/wp-content/uploads/2025/11/EBF-comments-on-the-EBA-Guidlienes-on-internal-governance-final.pdf
https://www.ebf.eu/ebf-media-centre/updates/ebf-comments-on-the-eba-guidelines-on-internal-governance/
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2024_7124
https://www.srb.europa.eu/system/files/media/document/2025-11-07_MREL-dashboard_H1-2025.pdf
https://www.srb.europa.eu/en/content/mrel-dashboard-0
https://ec.europa.eu/commission/presscorner/detail/en/qanda_25_2737
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52025PC0841
https://www.efama.org/newsroom/news/new-sfdr-proposal-moves-europe-towards-more-coherent-sustainable-finance-regulatory
https://www.ejustice.just.fgov.be/cgi_wet/article.pl?language=nl&sum_date=&pd_search=2025-11-13&numac_search=2025008459&page=1&lg_txt=N&caller=list&2025008459=0&trier=afkondiging&nl=n&nm_ecran=2025008459&choix1=en&choix2=en
https://www.ejustice.just.fgov.be/cgi_wet/article.pl?language=fr&nl=n&nm_ecran=2025008459&choix1=en&trier=afkondiging&lg_txt=f&type=&sort=&numac_search=2025008459&cn_search=&caller=list&&view_numac=2025008459n
https://www.nbb.be/doc/cp/eng/2025/20251119_nbb_2025_16.pdf
https://www.nbb.be/en/activities/financial-supervision-and-resolution/cross-cutting-and-international-aspects/all-833
https://www.nbb.be/en/media/23453
https://www.nbb.be/en/activities/financial-supervision-and-resolution/cross-cutting-and-international-aspects/all-848
https://www.nbb.be/nl/activiteiten/financieel-toezicht-en-afwikkeling/transversale-en-internationale-aspecten/alle-682
https://www.nbb.be/fr/activites/supervision-financiere-et-resolution/aspects-transversaux-et-internationaux/toutes-530
https://www.nbb.be/doc/cp/eng/2025/20251125_nbb_2025_19.pdf
https://www.nbb.be/en/activities/financial-supervision-and-resolution/cross-cutting-and-international-aspects/all-859
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Court of Justice: publication of judgment in case C-4/24 P on sums paid as collateral
backing irrevocable payment commitments and the decision of the Single
Resolution Board (SRB) refusing to return the sums paid, ENG

ESMA publishes Peer Review on the supervision of depositary obligations, ENG

ECB publishes Opinion on a proposal for a fiscal simplification package containing
targeted changes to certain Union economic governance rules (CON/2025/37),
ENG

EU Official Journal: publication of Commission Implementing Regulation (EU)
2025/2338 of 20 November 2025 amending Implementing Regulation (EU) 2016/100
laying down implementing technical standards specifying the joint decision process
with regard to the application for certain prudential permissions pursuant to
Regulation (EU) No 575/2013 of the European Parliament and of the Council, ENG

EU Official Journal: publication of Guideline (EU) 2025/2212 of the European Central
Bank of 2 October 2025 amending Guideline (EU)2021/833 on statistical
information to be reported on consolidated banking data (ECB/2021/14)
(ECB/2025/34), ENG

EBA publishes Q2 2025 MREL Dashboard on the minimum requirement for own
funds and eligible liabilities, ENG

EBA publishes Peer Review on gender diversity, ENG

EBA updates its Single Rulebook Q&A on CRR regarding credit risk, see question
2025 7512 on Application of the SME definition in specific cases, ENG

FPS economy publishes a press release stating that there is once again a decrease
in several maximum rates for consumer credit, NL / FR

European Parliament publishes a press release on the payment services deal —
offering more protection from online fraud and hidden fees, ENG

European Council publishes a press release on payment services: Council and
Parliament agree to step up the fight against fraud and increase transparency,
ENG

FSMA publishes its newsletter for intermediaries, discussing the golden rules for
advice on insurance-based savings and investment products, NL / FR


https://eur-lex.europa.eu/legal-content/nl/TXT/?uri=CELEX:62024CJ0004
https://curia.europa.eu/juris/document/document.jsf;jsessionid=8977D4F9BD74FC590B8C0082C2C9E129?text=&docid=306138&pageIndex=0&doclang=EN&mode=lst&dir=&occ=first&part=1&cid=6148932
https://www.esma.europa.eu/sites/default/files/2025-11/ESMA42-2004696504-8176_Supervision_of_Depositary_Obligations_Peer_Review_Report.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-identifies-measures-further-enhance-depositary-supervision
https://www.ecb.europa.eu/pub/pdf/legal/ecb.leg_con_2025_37.en.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ%3AL_202502338
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L_202502212
https://www.eba.europa.eu/sites/default/files/2025-11/d81f5b43-7429-4a0b-9c71-195ace658211/MREL%20Dashboard%20-%20Q2%202025.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-its-q2-2025-dashboard-minimum-requirement-own-funds-and-eligible-liabilities
https://www.eba.europa.eu/sites/default/files/2025-11/c3dab4e1-c19e-4a7b-be3f-11fcaf5dcbcb/Peer%20review%20on%20Gender%20Diversity.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-peer-review-finds-most-reviewed-supervisors-effectively-implement-gender-diversity-policies
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2025_7512
https://news.economie.fgov.be/257782-opnieuw-daling-van-een-aantal-maximale-tarieven-voor-consumentenkredieten/
https://news.economie.fgov.be/258341-nouvelle-baisse-des-tarifs-maximaux-des-credits-a-la-consommation/
https://www.europarl.europa.eu/news/en/press-room/20251121IPR31540/payment-services-deal-more-protection-from-online-fraud-and-hidden-fees
https://www.consilium.europa.eu/en/press/press-releases/2025/11/27/payment-services-council-and-parliament-agree-to-step-up-the-fight-against-fraud-and-increase-transparency/
https://www.fsma.be/nl/news/nieuwsbrief-tussenpersonen-gouden-regels-bij-advies-over-spaar-en-beleggingsverzekeringen
https://www.fsma.be/fr/news/newsletter-pour-les-intermediaires-regles-dor-en-matiere-de-conseil-en-assurances-depargne-et

27.11.2025 FSMA publishes an agreed settlement with Gestion Inter Assurances Groupe SAS
for the use of insurance intermediaries that were not registered with the FSMA,
NL/FR
EU
03.11.2025 EIOPA publishes its European Insurance Overview Report 2025, ENG
17.11.2025 EIOPA submits technical standards on new macroprudential requirements —
Solvency Il review, ENG
17.11.2025 EIOPA publishes final report on draft RTS on liquidity risk management plans —
Solvency Il Review, ENG
17.11.2025 EIOPA publishes final report on draft RTS on macroprudential analyses in ORSA
and PPP, ENG
18.11.2025 EU Official Journal: publication of Commission Implementing Regulation (EU)
2025/2312 of 17 November 2025 laying down technical information for the
calculation of technical provisions and basic own funds for reporting with
reference dates from 30 September 2025 until 30 December 2025 in accordance
with Directive 2009/138/EC of the European Parliament and of the Council on the
taking-up and pursuit of the business of Insurance and Reinsurance, ENG
20.11.2025 European Commission publishes proposal to review the PEPP Regulation, ENG
20.11.2025 European Commission publishes proposal to review the IORP Il Directive, ENG
20.11.2025 EFAMA publishes a press release on European Commission’s package on
supplementary pensions forming a key initiative towards closing the pensions gap
and boosting EU capital market, ENG
20.11.2025 European Commission publishes a press release proposing to boost
supplementary pensions to help ensure adequate retirement income, ENG
20.11.2025 European Commission publishes questions and answers on the supplementary
pensions package, ENG
Investment services
Belgium
25.11.2025 NBB publishes communication NBB_2025 19 concerning qualitative reporting by
credit institutions and stockbroking firms, ENG
EU
03.11.2025 EU Official Journal: publication of Commission Implementing Regulation (EU)

2025/1157 of 12 June 2025 laying down implementing technical standards for the
application of Regulation (EU) No 600/2014 of the European Parliament and of the
Council with regard to the standard forms, templates and procedures for the
authorisation of approved publication arrangements, approved reporting
mechanisms and consolidated tape providers, and related notifications, and
repealing Commission Implementing Regulation (EU) 2017/1110, ENG


https://www.fsma.be/nl/news/minnelijke-schikking-met-gestion-inter-assurances-groupe-sas
https://www.fsma.be/fr/news/reglement-transactionnel-avec-gestion-inter-assurances-groupe-sas
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.eiopa.europa.eu%2Fdocument%2Fdownload%2F877815a1-38c6-400a-8bf1-1ece6a10076f_en%3Ffilename%3DEIO_data_2025.xlsx&wdOrigin=BROWSELINK
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.eiopa.europa.eu%2Fdocument%2Fdownload%2F877815a1-38c6-400a-8bf1-1ece6a10076f_en%3Ffilename%3DEIO_data_2025.xlsx&wdOrigin=BROWSELINK
https://www.eiopa.europa.eu/publications/european-insurance-overview-report-2025_en
https://www.eiopa.europa.eu/eiopa-submits-technical-standards-new-macroprudential-requirements-following-solvency-ii-review-2025-11-17_en?prefLang=ga
https://www.eiopa.europa.eu/document/download/2970329c-6575-45f1-bcb4-c2c4cd0bf029_en?filename=EIOPA-BoS-25-386_Final%20report%20on%20RTS%20on%20Liquidity%20Risk%20Management%20Plans.pdf
https://www.eiopa.europa.eu/publications/final-report-draft-rts-liquidity-risk-management-plans-solvency-ii-review_en
https://www.eiopa.europa.eu/document/download/522e1db9-d3b9-412e-942d-f168552acf6d_en?filename=EIOPA-BoS-25-389_Final%20report%20on%20RTS%20on%20macroprudential%20analysis%20in%20ORSA%20and%20PPP.pdf
https://www.eiopa.europa.eu/publications/final-report-draft-rts-macroprudential-analyses-orsa-and-ppp_en
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:L_202502312
https://finance.ec.europa.eu/publications/commission-proposes-boost-supplementary-pensions-help-ensure-adequate-retirement-income_en
https://finance.ec.europa.eu/publications/commission-proposes-boost-supplementary-pensions-help-ensure-adequate-retirement-income_en
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52025PC0842
https://finance.ec.europa.eu/publications/commission-proposes-boost-supplementary-pensions-help-ensure-adequate-retirement-income_en
https://finance.ec.europa.eu/publications/commission-proposes-boost-supplementary-pensions-help-ensure-adequate-retirement-income_en
https://www.efama.org/newsroom/news/european-commission-s-package-supplementary-pensions-key-initiative-towards-closing
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_2738
https://ec.europa.eu/commission/presscorner/detail/en/qanda_25_2739
https://www.nbb.be/doc/cp/eng/2025/20251125_nbb_2025_19.pdf
https://www.nbb.be/en/activities/financial-supervision-and-resolution/cross-cutting-and-international-aspects/all-859
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ%3AL_202501157
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Capital markets
EU

12.11.2025

19.11.2025

21.11.2025

EU Official Journal: publication of Commission Delegated Regulation (EU) 2025/1156
of 12 June 2025 supplementing Regulation (EU) No 600/2014 of the European
Parliament and of the Council with regard to regulatory technical standards on the
obligation to make market data available to the public on a reasonable
commercial basis, ENG

EU Official Journal: publication of Commission Delegated Regulation (EU) 2025/1143
of 12 June 2025 supplementing Regulation (EU) No 600/2014 of the European
Parliament and of the Council with regard to regulatory technical standards on the
authorisation and organisational requirements for approved publication
arrangements and approved reporting mechanisms, and on the authorisation
requirements for consolidated tape providers, and repealing Commission
Delegated Regulation (EU) 2017/571, ENG

EU Official Journal: publication of Commission Delegated Regulation (EU) 2025/1246
of 18 June 2025 amending the regulatory technical standards laid down in Delegated
Regulations (EU) 2017/583 and (EU)2017/587 as regards transparency
requirements for trading venues and investment firms in respect of bonds,
structured finance products, emission allowances, and equity instruments,
ENG

EU Official Journal: publication of Commission Delegated Regulation (EU) 2025/1155
of 12 June 2025 supplementing Regulation (EU) No 600/2014 of the European
Parliament and of the Council with regard to regulatory technical standards specifying
the input and output data of consolidated tapes, the synchronisation of
business clocks and the revenue redistribution by the consolidated tape
provider for shares and ETFs, and repealing Commission Delegated Regulation
(EU) 2017/574, ENG

EBA updated the aggregated overview on the implementation and transposition of
the revised Capital Requirements Directive (CRD V) and Investment Firms Directive
(IFD) packages, ENG

ESMA publishes Opinion on the product intervention measures relating to turbos
proposed by the German BaFin, ENG

ECB publishes Opinion on on (a) a proposal for a regulation amending Regulation
(EU) 2017/2402 laying down a general framework for securitisations and creating
specific framework for simple, transparent and standardised securitisation, (b) a
proposal for a regulation amending Regulation (EU) 575/2013 on prudential
requirements for credit institutions as regards requirements for securitisation
exposures, and (c) a draft proposal for a delegated regulation amending Delegated
Regulation (EU) 2015/61 as regards the eligibility conditions for securitisations in
the liquidity buffer of credit institutions (CON/2025/35), ENG

ESMA finalised its annual assessment of the derogation criteria for Data Reporting
Services Providers (DRSPs), the supervisory designations established in 2024
remain unchanged, ENG

ICMA publishes joint statement on investors’ views on the EU Securitisation
Review, ENG


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ%3AL_202501156
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ%3AL_202501143
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L_202501246
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ%3AL_202501155
https://www.eba.europa.eu/publications-and-media/press-releases/eba-updates-information-disclosed-eu-competent-authorities-according-supervisory-disclosure
https://www.esma.europa.eu/sites/default/files/2025-11/ESMA35-243228190-7836_ESMA_opinion_on_BaFin_PI_measures_on_turbos.pdf
https://www.esma.europa.eu/document/opinion-product-intervention-measures-relating-turbos-proposed-german-bafin
https://www.ecb.europa.eu/pub/pdf/legal/ecb.leg_con_2025_35.en.pdf
https://www.esma.europa.eu/press-news/esma-news/no-changes-data-reporting-services-providers-following-esmas-2025-assessment
https://www.icmagroup.org/assets/documents/Regulatory/Joint-Statement-Buy-Side-Views-on-the-Securitisation-Review-20-November-2025-211125.pdf
https://www.icmagroup.org/News/news-in-brief/icma-publishes-joint-statement-on-investors-views-on-the-eu-securitisation-review/
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FSMA publishes communication FSMA 2025 15 stating that certain funds that
require a minimum investment of €100,000 are not subject to FSMA
supervision, ENG

ESMA publishes Report on total costs of investing in UCITS and AlFs, ENG
ESMA publishes Peer Review on the supervision of depositary obligations, ENG

European Commission adopts Commission Delegated Regulation (EU) .../... of
17.11.2025 supplementing Directive 2011/61/EU of the European Parliament and of
the Council with regard to regulatory technical standards specifying the
characteristics of liquidity management tools, ENG

European Commission adopts Commission Delegated Regulation (EU) ...[... of
17.11.2025 supplementing Directive 2009/65/EC of the European Parliament and of
the Council with regard to regulatory technical standards specifying the
characteristics of liquidity management tools, ENG

re and derivatives

EBA calls on financial and non-financial counterparties using an initial margin model
based on ISDA SIMM to seek authorisation through their competent authorities,
ENG

EBA publishes update of mapping and signposting tools to reflect latest changes
in Pillar 3 and supervisory reporting frameworks, ENG

European Commission publishes a press release on the opening of an antitrust
investigation into possible collusion between Deutsche Borse and Nasdaq in listing,
trading and clearing of financial derivatives, ENG

Belgian Official Gazette: publication of the Ministerial Decree of 23 October 2025
approving a regulation of the National Bank of Belgium amending Regulation F of
the National Bank of Belgium concerning the declarations of the assets and
liabilities in securities of resident legal entities other than credit institutions NL
/ER

European Parliament publishes a press release on the shaping of financial
regulation in an era of distrust, ENG

EBA publishes final technical package for its 4.2 reporting framework to ensure
compliance with EU regulatory reporting obligations and to conclude the transition to
DPM 2.0, ENG


https://www.fsma.be/sites/default/files/media/files/2025-11/fsma_2025_15_en.pdf
https://www.fsma.be/en/news/message-investors-certain-funds-require-minimum-investment-eu100000-are-not-subject-fsma
https://www.esma.europa.eu/sites/default/files/2025-11/ESMA50-1949966494-3918_Report_on_total_costs_of_investing_in_UCITS_and_AIFs.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-finds-distribution-costs-account-almost-half-total-costs-paid-invest
https://www.esma.europa.eu/sites/default/files/2025-11/ESMA42-2004696504-8176_Supervision_of_Depositary_Obligations_Peer_Review_Report.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-identifies-measures-further-enhance-depositary-supervision
https://ec.europa.eu/finance/docs/level-2-measures/aifmd-rts-2025-7643_en.pdf
https://finance.ec.europa.eu/regulation-and-supervision/financial-services-legislation/implementing-and-delegated-acts/alternative-investment-fund-managers-directive_en
https://ec.europa.eu/finance/docs/level-2-measures/ucits-directive-rts-2025-7642_en.pdf
https://finance.ec.europa.eu/regulation-and-supervision/financial-services-legislation/implementing-and-delegated-acts/undertakings-collective-investment-transferable-securities-directive_en
https://www.eba.europa.eu/publications-and-media/press-releases/eba-calls-financial-and-non-financial-counterparties-using-initial-margin-model-based-isda-simm-seek
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.eba.europa.eu%2Fsites%2Fdefault%2Ffiles%2F2025-11%2F12ad8934-c91b-4cbc-b270-e55136d21e1f%2F2025%252011%252003%2520%2528Mapping_tool%2529%2520clean%2520version.xlsx&wdOrigin=BROWSELINK
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Ftools.eba.europa.eu%2FSignposting%2520tool%2FEBA%2520Signspoting%2520Tool%2520-%2520Updated-Revised_4.0.xlsm&wdOrigin=BROWSELINK
https://www.eba.europa.eu/publications-and-media/press-releases/eba-updates-mapping-and-signposting-tools-reflect-latest-changes-pillar-3-and-supervisory-reporting
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_2580
https://www.ejustice.just.fgov.be/cgi_wet/article.pl?language=nl&sum_date=&pd_search=2025-11-07&numac_search=2025008174&page=1&lg_txt=N&caller=list&2025008174=0&trier=afkondiging&nl=n&nm_ecran=2025008174&choix1=en&choix2=en
https://www.ejustice.just.fgov.be/cgi_wet/article.pl?language=fr&nl=n&nm_ecran=2025008174&choix1=en&trier=afkondiging&lg_txt=f&type=&sort=&numac_search=2025008174&cn_search=&caller=list&&view_numac=2025008174n
https://www.consilium.europa.eu/en/press/press-releases/2025/11/14/shaping-financial-regulation-in-an-era-of-distrust-keynote-speech-by-the-eurogroup-president-paschal-donohoe-at-the-sixth-ecb-forum-on-banking-supervision-14-november-2025/
https://www.eba.europa.eu/publications-and-media/press-releases/eba-releases-final-technical-package-its-42-reporting-framework-ensure-compliance-eu-regulatory
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DISCLAIMER

NBB publishes circular NBB_2025 18 on management committee report on the
effectiveness of organisational measures (including those applicable specifically
to investment services and activities) and statement on periodic prudential
reporting, ENG

FSMA publishes communication FSMA_2025 16 on continuing professional
education for approved compliance officers and compliance staff, NL / FR

FSMA publishes communication FSMA_2025 17 on recognition process for
training institutions, NL / FR

SRB publishes a press release on its 2026 Annual Work Programme, ENG

ESMA publishes Opinion on the product intervention measures relating to turbos
proposed by the German BaFin, ENG

Council of Ministers approves preliminary draft law transposing Directive
2024/1619 of the European Parliament and of the Council of 31 May 2024 amending
Directive 2013/36/EU as regards supervisory powers, sanctions, third-country
branches and environmental, social and governance risks; Directive 2023/2864
of the European Parliament and of the Council of 13 December 2023 amending
certain directives concerning the establishment and functioning of the European
Single Access Point; Directive (EU) 2024/2994 of the European Parliament and of
the Council of 27 November 2024 amending Directives 2009/65/EC, 2013/36/EU and
(EU) 2019/2034 as regards the treatment of concentration risk arising from
exposures to central counterparties and counterparty risk in centrally cleared
derivative transactions; and containing various provisions, NL / FR

Deadline for responding to European Commission’s targeted consultation on the
application of the market risk prudential framework, ENG

Deadline for responding to EBA’s consultation on its Guidelines on supervisory
independence of competent authorities under the Capital Requirements Directive
(CRD), ENG

Deadline for responding to EBA’s consultation on Guidelines on authorisation of
third country branches under the Capital Requirements Directive, ENG

Although we aim to provide you with a comprehensive overview of the most recent regulatory developments,
we cannot guarantee that this newsletter covers all relevant developments. This newsletter is compiled with
the greatest care but the information comprised herein is intended as general information and cannot be
regarded as legal advice. KPMG Law cannot accept any liability for the consequences of making use of this
information without its cooperation.


https://www.nbb.be/doc/cp/eng/2025/20251125_nbb_2025_18.pdf
https://www.nbb.be/en/activities/financial-supervision-and-resolution/cross-cutting-and-international-aspects/all-858
https://www.fsma.be/sites/default/files/media/files/2025-12/fsma_2025_16_nl.pdf
https://www.fsma.be/sites/default/files/media/files/2025-12/fsma_2025_16_fr.pdf
https://www.fsma.be/sites/default/files/media/files/2025-12/fsma_2025_17_nl.pdf
https://www.fsma.be/sites/default/files/media/files/2025-12/fsma_2025_17_fr.pdf
https://www.srb.europa.eu/system/files/media/document/2025-11-26_SRB-Work-Programme-2026.pdf
https://www.srb.europa.eu/en/content/further-testing-and-revamped-resolvability-assessment-approach-heart-srbs-2026-work
https://www.esma.europa.eu/sites/default/files/2025-11/ESMA35-243228190-7836_ESMA_opinion_on_BaFin_PI_measures_on_turbos.pdf
https://www.esma.europa.eu/document/opinion-product-intervention-measures-relating-turbos-proposed-german-bafin
https://news.belgium.be/nl/omzetting-europese-richtlijnen-en-wijzigingen-betreffende-de-nationale-bank-van-belgie
https://news.belgium.be/fr/transposition-de-directives-europeennes-et-modifications-concernant-la-banque-nationale-de-belgique
https://ec.europa.eu/eusurvey/runner/market-risk-prudential-framework-2025
https://finance.ec.europa.eu/regulation-and-supervision/consultations-0/targeted-consultation-application-market-risk-prudential-framework_en
https://www.eba.europa.eu/publications-and-media/events/consultation-guidelines-supervisory-independence-competent-authorities
https://www.eba.europa.eu/sites/default/files/2025-11/8ff26c1d-9d9f-46f5-bedb-191630ef17a0/Consultation%20paper%20on%20draft%20Guidelines%20on%20supervisory%20independence.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-consults-guidelines-supervisory-independence
https://www.eba.europa.eu/publications-and-media/events/consultation-draft-guidelines-authorisation-third-country-branches
https://www.eba.europa.eu/sites/default/files/2025-11/2baf2c83-3cdd-44a5-9b8c-c131dc2abed2/Consultation%20Paper%20on%20draft%20Guidelines%20on%20authorisation%20of%20third%20country%20branches.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-consults-guidelines-authorisation-third-country-branches-under-capital-requirements-directive
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