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Please find below our Financial Regulatory Update for June 2025.
With these updates, KPMG Law aims to make your life a little easier by flagging relevant regulatory developments per
sector. Because we understand that managing regulatory change is a major business in itself.
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Digital finance and cybersecurity

Belgium

10.06.2025

27.06.2025

EU

10.06.2025

10.06.2025

10.06.2025

10.06.2025

17.06.2025

18.06.2025

20.06.2025

20.06.2025

NBB publishes Communication 2027 07 on Guidelines of the European
Supervisory Authorities on the European Markets in Crypto-assets Regulation
(MiCAR) and the expectations of the National Bank of Belgium, NL / FR

Council of Ministers approves a preliminary draft law concerning various financial
provisions that formally embeds EU crypto-asset rules into national legislation, NL
IER

EU Official Journal: publication of Commission Delegated Regulation (EU)
2025/1142 of 27 February 2025 supplementing Regulation (EU) 2023/1114 of
the European Parliament and of the Council (MiCA) with regard to regulatory
technical standards specifying the requirements for policies and procedures
on conflicts of interest for crypto-asset service providers and the details and
methodology for the content of disclosures on conflicts of interest, ENG

EU Official Journal: publication of Commission Delegated Regulation (EU)
2025/1141 of 27 February 2025 supplementing Regulation (EU) 2023/1114 of
the European Parliament and of the Council (MiCA) as regards regulatory
technical standards specifying the requirements for policies and procedures
on conflicts of interest for issuers of asset-referenced tokens, ENG

EU Official Journal: publication of Commission Delegated Regulation (EU)
2025/1140 of 27 February 2025 supplementing Regulation (EU) 2023/1114 of
the European Parliament and of the Council (MiCA) with regard to regulatory
technical standards specifying records to be kept of all crypto-asset services,
activities, orders and transactions undertaken, ENG

EBA publishes no action letter on the interplay between Payment Services
Directive (PSD2/3) and Markets in Crypto-Assets Regulation (MiCA), ENG

ESMA publishes Q&As on MiCA, see:

= Question ESMA QA 2290 on custody agreements in the exercise of rights
attached to crypto-assets;

=  Question ESMA_QA 2578 on commingling clients’ crypto-assets with crypto-
assets from other entities of the group when acting as custodian.

EU Official Journal: publication of Commission Delegated Regulation (EU)
2025/1190 of 13 February 2025 supplementing Regulation (EU) 2022/2554 of
the European Parliament and of the Council (DORA) with regard to regulatory
technical standards specifying the criteria used for identifying financial
entities required to perform threat-led penetration testing, the requirements
and standards governing the use of internal testers, the requirements in relation
to the scope, testing methodology and approach for each phase of the
testing, results, closure and remediation stages and the type of supervisory
and other relevant cooperation needed for the implementation of TLPT and for
the facilitation of mutual recognition, ENG

EFAMA publishes buyside practitioner’s guide to tokenization, ENG

ESMA publishes Q&A on MICA, see question ESMA_ QA 2579 on the shared
order book model, ENG


https://www.nbb.be/nl/media/19879
https://www.nbb.be/nl/activiteiten/financieel-toezicht-en-afwikkeling/transversale-en-internationale-aspecten/alle-1219
https://www.nbb.be/fr/activites/supervision-financiere-et-resolution/aspects-transversaux-et-internationaux/toutes-1627
https://news.belgium.be/nl/diverse-financiele-bepalingen-3
https://news.belgium.be/fr/dispositions-financieres-diverses-3
https://eur-lex.europa.eu/eli/reg/2023/1114/oj/eng
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L_202501142
https://eur-lex.europa.eu/eli/reg/2023/1114/oj/eng
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L_202501141
https://eur-lex.europa.eu/eli/reg/2023/1114/oj/eng
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L_202501140
https://www.eba.europa.eu/sites/default/files/2025-06/e2958c99-a1b0-4b07-9d31-bcba0a28dbe7/Opinion%20on%20the%20interplay%20between%20PSD2%20and%20MiCA.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-no-action-letter-interplay-between-payment-services-directive-psd23-and-markets-crypto
https://www.esma.europa.eu/publications-data/questions-answers/2290
https://www.esma.europa.eu/publications-data/questions-answers/2578
https://eur-lex.europa.eu/eli/reg/2022/2554/oj/eng
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L_202501190
https://www.efama.org/sites/default/files/files/buy-side-guide-to-tokenisation.pdf
https://www.efama.org/newsroom/news/updated-regulatory-framework-innovation-friendly-and-supports-scale-needed
https://www.esma.europa.eu/publications-data/questions-answers/2579
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ESMA publishes report on the Functioning and Review of the DLT Pilot
Regime - Pursuant to Article 14 of Regulation (EU) 2022/858, ENG

European Commission publishes draft Commission Delegated Regulation (EU)
.../... supplementing Regulation (EU) 2023/1114 of the European Parliament and
of the Council (MiCA) with regard to regulatory technical standards specifying
the minimum contents of the liquidity management policy and procedures
for certain issuers of asset-referenced tokens and e-money tokens, ENG

EFAMA publishes recommendations for the SFDR review, ENG

EFAMA publishes joint industry contribution to EFRAG's ESRS Set 1 simplification
exercise, ENG

EBF calls for pragmatic simplification of Sustainable Finance Disclosure
Regulation, ENG

EBF publishes a proposal for a phased-in implementation of the EBA ESG Risk
Management Guidelines, ENG

BCBS publishes a framework for the voluntary disclosure of climate-related
financial risks, ENG

ICMA supports the executive committee of the Green, Social, Sustainability and
Sustainability-Linked Bond Principles practitioner’s quide on sustainable
bonds for nature, ENG

FSMA publishes new article on 500 bankers taking the banker’s oath at the FMSA,
NL/ER

NBB publishes quarterly decision on the countercyclical buffer rate (1 July 2025):
1.0%, NL/ER

BCBS publishes various technical amendments to and frequently asked
questions about the Basel Framework, ENG

European Commission proposes to postpone by one additional year the market
risk prudential requirements under Basel Ill, ENG

European Council publishes a press release on financial markets, stating that
the council approves decision to maintain certain bank liquidity rules, ENG


https://www.esma.europa.eu/sites/default/files/2025-06/ESMA75-117376770-460_Report_on_the_functioning_and_review_of_the_DLTR_-_Art.14.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-suggests-amendments-dlt-pilot-regime-make-it-permanent
https://ec.europa.eu/transparency/documents-register/api/files/C(2025)602_0/090166e51e99f3a4?rendition=false
https://eur-lex.europa.eu/eli/reg/2023/1114/oj/eng
https://ec.europa.eu/transparency/documents-register/detail?ref=C(2025)602&lang=en
https://www.efama.org/newsroom/news/smarter-sustainable-finance-disclosures-should-be-investor-friendly-focused-pragmatic
https://www.efama.org/newsroom/news/joint-industry-contribution-efrag-s-esrs-set-1-simplification-exercise
https://www.ebf.eu/ebf-media-centre/ebf-calls-for-pragmatic-simplification-of-sustainable-finance-disclosure-regulation/
https://www.ebf.eu/wp-content/uploads/2025/06/EBF-Proposal-for-the-phased-in-approach-to-the-EBA-ESG-Risk-Management-Guidelines-003.pdf
https://www.ebf.eu/ebf-media-centre/ebf-proposal-for-a-phased-in-implementation-of-the-eba-esg-risk-management-guidelines/
https://www.bis.org/bcbs/publ/d597.htm
https://www.icmagroup.org/assets/documents/Sustainable-finance/2025-updates/Sustainable-Bonds-for-Nature-A-Practitioners-Guide-June-2025.pdf
https://www.icmagroup.org/News/news-in-brief/the-executive-committee-of-the-principles-announces-a-practitioners-guide-on-sustainable-bonds-for-nature-alongside-updates-to-existing-guidance/
https://www.fsma.be/nl/news/zon-500-bankiers-verbinden-zich-ertoe-integer-en-professioneel-te-handelen-door-de-bankierseed
https://www.fsma.be/fr/news/pres-de-500-banquiers-sengagent-faire-preuve-dintegrite-et-de-professionalisme-en-pretant-le
https://www.nbb.be/en/media/19815
https://www.nbb.be/nl/activiteiten/financieel-toezicht-en-afwikkeling/transversale-en-internationale-aspecten/alle-1652
https://www.nbb.be/fr/activites/supervision-financiere-et-resolution/aspects-transversaux-et-internationaux/toutes-1630
https://www.bis.org/bcbs/publ/d596.htm
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_1478
https://www.consilium.europa.eu/en/press/press-releases/2025/06/12/financial-markets-council-approves-decision-to-maintain-certain-bank-liquidity-rules/
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EBA updates its Single Rulebook Q&A on CRR regarding supervisory reporting
see:

Question 2025 7454 on own fund requirements;

Question 2025 7435 on DPM 4.0 - Correctness of identical cells for C 08.01.c;
Question 2025 7386 on XBRL Modelisation of FICOD REPORTING L0600;
Question 2025 7374 on reporting of the application of article 465(5) of CRR in
template C 10.00.

EBA updates its Single Rulebook Q&A on CRR regarding large exposures, see
question 2025_7336 on reporting aggregate exposure to shadow banking entities
in CRR3, ENG

EBA publishes key regulatory products on operational risk capital
requirements and related supervisory reporting, ENG

EBA publishes a final report on draft Regulatory Technical Standards on the
components of the business indicator under Article 314(9)(a) of the CRR and
the elements to be excluded from the business indicator under Article 314(9)(b)
of the CRR and on the adjustments to the business indicator under Article
315(3)(a), (b) and (c) of the CRR and draft Implementing Technical Standards on
the mapping of the business indicator components with corresponding
supervisory reporting references under Article 314(10) of the CRR, ENG

EBA publishes a final report on final draft Implementing Technical Standards
amending Commission Implementing Regulation (EU) 2024/3117 on supervisory
reporting under article 430(7) of Regulation (EU) no 575/2013 concerning
operational risk, ENG

EU Official Journal: publication of Regulation (EU) 2025/1215 of the European
Parliament and of the Council of 17 June 2025 amending Regulation (EU) No
575/2013 as regards requirements for securities financing transactions under
the net stable funding ratio, ENG

European Council publishes a press release on a reformed crisis management
and deposit insurance (CMDI) framework for banks in the EU”, ENG

SRB welcomes the political agreement reached between the European
Parliament and EU Member States on the Crisis Management and Deposit
Insurance (CMDI) reform, ENG

EBA publishes its Single Rulebook Q&A on CRR regarding market risk, see
question 2025 7391 on multilateral development banks classification for the
purpose of article 325ah, ENG

EBA updates its Single Rulebook Q&A on CRR regarding supervisory reporting
see:

=  Question 2025 7456 on CORERP (incl. IP Losses)
=  Question 2024 7106 on Asset Encumbrance

EBA publishes its risk assessment report showing that the banking sector in the
EU continues to show resilience in capital, liquidity and profitability, but
geopolitical events could pose significant challenges for the industry, ENG

European Commission publishes a draft Commission Decision on the adoption of
answers to be provided to questions submitted by the European Banking
Authority under Article 16b(5) of Regulation (EU) No 1093/2010 of the
European Parliament and of the Council on the establishment of the EBA,
ENG


https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2025_7454
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2025_7435
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2025_7386
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2025_7374
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2025_7336
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-key-regulatory-products-operational-risk-capital-requirements-and-related-supervisory
https://www.eba.europa.eu/sites/default/files/2025-06/7918356f-5669-4e11-9ff7-7f4e6b158ff3/Final%20Report%20on%20Business%20Indicator%20mandates%20for%20operational%20risk.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-key-regulatory-products-operational-risk-capital-requirements-and-related-supervisory
https://www.eba.europa.eu/sites/default/files/2025-06/f51be2a6-4b07-40ba-b970-465ab515f378/Final%20report%20on%20draft%20ITS%20Supervisory%20reporting%20for%20operational%20risk%20%28CRR3%20-%20phase%201%29.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-key-regulatory-products-operational-risk-capital-requirements-and-related-supervisory
https://eur-lex.europa.eu/eli/reg/2025/1215/oj/eng
https://www.consilium.europa.eu/en/press/press-releases/2025/06/25/bank-resolution-council-and-parliament-strike-deal-to-strengthen-the-eu-crisis-management-framework/
https://www.srb.europa.eu/en/content/srb-statement-crisis-management-and-deposit-insurance-political-agreement
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2025_7391
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2025_7456
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2024_7106
https://www.eba.europa.eu/sites/default/files/2025-06/93431cb8-4877-4325-82f9-0a41ba71e45a/Risk%20Assessment%20Report%20Spring%202025.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/banking-sector-eu-continues-show-resilience-capital-liquidity-and-profitability-geopolitical-events
https://ec.europa.eu/transparency/documents-register/detail?ref=C(2025)4130&lang=en
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Insurance

Belgium

05.06.2025

Court of Justice: publication of judgment in Case C-280/24 on the interpretation of
Directive 93/13/EEC on unfair terms in consumer contracts in the context of a
consumer credit agreement (assessment of a non-negotiated “administrative fee”
clause in a consumer credit agreement; the requirements of transparency; and
whether the simple label and fixed amount of such fees are sufficient when the
services provided in return are not clearly specified, including the implications for
passing on all related costs to the consumer), ENG

Court of Justice: publication of judgment in Case C-396/24 on unfair terms in
consumer contracts in the context of a mortgage loan agreement indexed to a
foreign currency containing unfair terms; the legal effects of declaring a contractual
term unfair, including the potential nullity of the agreement, the consumer’s obligation
to repay the loan amount irrespective of prior repayments, the deterrent effect of the
prohibition on unfair terms, the consumer’s acceptance of the repayment claim, and
the national court’s obligation to declare the judgment immediately enforceable
against the defendant, ENG

Court of Justice: publication of judgment in Case C-351/23 on consumer protection;
unfair terms in consumer contracts; contract secured by a charge overimmovable
property constituting the consumer’s family home; early recovery of the loan;
extrajudicial sale by auction of that immovable property; national legislation allowing
that sale to be made without prior verification, by a court, of the debt concerned;
grounds for the annulment of that sale excluding the existence of unfair terms;
effectiveness of the protection afforded to consumers, ENG

Febelfin publishes news article on beneficiary name verification: banks begin
phased implementation, NL / FR

EU Official Journal: publication of Decision (EU) 2025/1148 of the European Central
Bank of 2 June 2025 amending Decision (EU) 2025/222 on access by non-bank
payment service providers to Eurosystem central bank operated payment
systems and central bank accounts (ECB/2025/2) (ECB/2025/18), ENG

Council agrees its position on a more modern payment service framework in the
EU, ENG

EBA publishes a report reviewing standardised terminology in relation to
payment accounts, concluding it remains fit-for-purpose, ENG

FSMA publishes Communication FSMA_2025 11 on the IDD-cartography:
overview of data on the conduct rules for 2021, 2022 and 2023, NL / FR


https://curia.europa.eu/juris/document/document.jsf?text=&docid=300969&pageIndex=0&doclang=FR&mode=lst&dir=&occ=first&part=1&cid=1417418
https://curia.europa.eu/juris/document/document.jsf?text=&docid=301361&pageIndex=0&doclang=EN&mode=lst&dir=&occ=first&part=1&cid=1408025
https://curia.europa.eu/juris/document/document.jsf;jsessionid=1D99270B0D1A60305B84BA468169C6D9?text=&docid=301563&pageIndex=0&doclang=en&mode=lst&dir=&occ=first&part=1&cid=5746108
https://febelfin.be/nl/pers/fraude-veiligheid/verificatie-van-de-naam-van-de-begunstigde-banken-starten-met-gefaseerde-invoering
https://febelfin.be/fr/presse/fraude-et-securite/verification-du-nom-du-beneficiaire-les-banques-commencent-a-l-introduire-progressivement
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L_202501148
https://www.consilium.europa.eu/en/press/press-releases/2025/06/18/council-agrees-its-position-on-a-more-modern-payment-service-framework-in-the-eu/
https://www.eba.europa.eu/sites/default/files/2025-06/74f47dcd-8f05-4451-8ef9-79d90d67c57f/Report%20on%20RTS%20under%20PAD.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-reviews-standardised-terminology-relation-payment-accounts-and-concludes-it-remains-fit-purpose
https://www.fsma.be/sites/default/files/media/files/2025-06/fsma_2025_11_nl.pdf
https://www.fsma.be/nl/news/de-fsma-brengt-de-beleggings-en-verzekeringssector-kaart
https://www.fsma.be/fr/news/la-fsma-cartographie-les-secteurs-de-linvestissement-et-de-lassurance
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Investment services

Belgium

05.06.2025

FSMA publishes evaluation report on the regulation of outstanding balance
insurance |, drafted by the Insurance Commission, NL / FR

EIOPA publishes its 2024 annual report, ENG

FSMA publishes settlements with AG Insurance, Allianz Benelux, Axa Belgium
and P&V Verzekeringen, NL / FR

NBB publishes General Circular NBB 2025 08 on the Governance System, NL /
FR

EIOPA publishes its response to the European Commission’s consultation on
capital markets integration in the EU, ENG

FSMA publishes agreed settlement with Miller Europe BV, NL / FR

Assuralia and GEBCAI jointly introduce a code of conduct for experts involved
in non-life insurance claims, NL / FR

Council of Ministers approves a preliminary draft royal decree establishing the
amounts of administrative costs to be allocated to the insurance institutions
for the year 2025, NL / FR

Council of Ministers approves a preliminary draft royal decree establishing the
practical arrangements for the implementation of the overall financial
responsibility of insurance institutions, NL / FR

Chamber of Representatives: publication of draft law on the Law of 4 April 2014 on
insurance with a view to prohibiting the exclusion of attempted suicide from
travel insurance coverage, NL / FR

NBB publishes Circular 2025 09 on the Assessment of Own Risk and Solvency
(ORSA), NL /FR

Belgian Official Gazette: publication of Decision to balance tariffs pursuant to
Article 504 of the Law of 13 March 2016 on the status and supervision of
insurance or reinsurance undertakings, NL / FR

EIOPA publishes the results of the first coordinated mystery shopping exercise
in the EU’s insurance sector, ENG

EIOPA updates its methodology to derive the risk free interest rate term
structures, ENG

FSMA publishes Communication FSMA_2025_10 on the MiFID-cartography:
overview of data on the conduct rules for 2021, 2022 and 2023, NL / FR


https://www.fsma.be/sites/default/files/media/files/2025-06/advice_c_2024_6.pdf
https://www.fsma.be/nl/news/het-evaluatieverslag-van-de-reglementering-inzake-schuldsaldoverzekeringen-ii
https://www.fsma.be/fr/news/le-rapport-devaluation-sur-la-reglementation-concernant-les-assurances-solde-restant-du-ii
https://www.eiopa.europa.eu/document/download/3bc0b36b-d143-4315-b7d6-9d8dbb29e8c2_en?filename=eiopa-annual-report-2024.pdf
https://www.eiopa.europa.eu/eiopa-publishes-its-2024-annual-report-2025-06-13_en
https://www.fsma.be/sites/default/files/media/files/2025-06/2025-06-17_minnelijkeschikking.pdf
https://www.fsma.be/sites/default/files/media/files/2025-06/2025-06-17_reglementtransactionnel.pdf
https://www.fsma.be/sites/default/files/media/files/2025-06/2025-06-17_reglementtransactionnel2.pdf
https://www.fsma.be/sites/default/files/media/files/2025-06/2025-06-17_minnelijkeschikking2.pdf
https://www.fsma.be/nl/news/minnelijke-schikkingen-ag-insurance-allianz-benelux-axa-belgium-en-pv-verzekeringen
https://www.fsma.be/fr/news/reglements-transactionnels-ag-insurance-allianz-benelux-axa-belgium-et-pv-assurances
https://www.nbb.be/nl/media/19783
https://www.nbb.be/nl/activiteiten/financieel-toezicht-en-afwikkeling/transversale-en-internationale-aspecten/alle-1651
https://www.nbb.be/fr/activites/supervision-financiere-et-resolution/aspects-transversaux-et-internationaux/toutes-1629
https://www.eiopa.europa.eu/publications/eiopas-reply-european-commissions-consultation-integration-eu-capital-markets_en
https://finance.ec.europa.eu/regulation-and-supervision/consultations-0/targeted-consultation-integration-eu-capital-markets-2025_en
https://www.eiopa.europa.eu/eiopa-responds-european-commissions-consultation-capital-markets-integration-eu-2025-06-19_en
https://www.fsma.be/sites/default/files/media/files/2025-06/2025-06-17_reglementtransactionnel3.pdf
https://www.fsma.be/nl/news/minnelijke-schikking-met-miller-europe-bv
https://www.fsma.be/fr/news/reglement-transactionnel-avec-miller-europe-srl
https://cms.assuralia.be/sites/default/files/2025-03/Gedragscode-voor-Experten.pdf
https://www.assuralia.be/nl/artikel/assuralia-en-gebcai-introduceren-gedragscode-voor-experten-niet-leven
https://www.assuralia.be/fr/article/assuralia-et-gebcai-introduisent-un-code-de-conduite-pour-les-experts-non-vie
https://news.belgium.be/nl/administratiekosten-aan-de-verzekeringsinstellingen-voor-2025
https://news.belgium.be/fr/frais-dadministration-attribues-aux-organismes-assureurs-pour-lannee-2025
https://news.belgium.be/nl/globale-financiele-verantwoordelijkheid-van-de-verzekeringsinstellingen-0
https://news.belgium.be/fr/responsabilite-financiere-globale-des-organismes-assureurs-0
https://www.dekamer.be/FLWB/PDF/56/0951/56K0951001.pdf
https://www.dekamer.be/kvvcr/showpage.cfm?section=flwb&language=nl&cfm=/site/wwwcfm/flwb/flwbn.cfm?dossierID=0951&legislat=56&inst=K
https://www.dekamer.be/kvvcr/showpage.cfm?section=flwb&language=nl&cfm=/site/wwwcfm/flwb/flwbn.cfm?dossierID=0951&legislat=56&inst=K
https://www.nbb.be/nl/media/19865
https://www.nbb.be/nl/activiteiten/financieel-toezicht-en-afwikkeling/transversale-en-internationale-aspecten/alle-380
https://www.nbb.be/fr/activites/supervision-financiere-et-resolution/aspects-transversaux-et-internationaux/toutes-1632
https://www.ejustice.just.fgov.be/cgi/article.pl?language=nl&sum_date=2025-06-30&lg_txt=N&numac_search=2025004622
https://www.ejustice.just.fgov.be/cgi/article.pl?language=fr&sum_date=2025-06-30&lg_txt=f&pd_search=2025-06-30&s_editie=&numac_search=2025004622&caller=&2025004622=&view_numac=2025004622N
https://www.eiopa.europa.eu/document/download/27799129-f069-430b-8f85-efd8d932a88e_en?filename=EIOPA-BoS-25-164%20-%20Mystery%20shopping%20-%20Uncovering%20the%20IBIP%20sales%20process.pdf
https://www.eiopa.europa.eu/eiopa-publishes-results-first-coordinated-mystery-shopping-exercise-eus-insurance-sector-2025-06-17_en
https://www.eiopa.europa.eu/document/download/1701f4be-aa06-43c1-af54-95a45e69c4cb_en?filename=EIOPA-BoS-25-47%20-%20RFR%20Technical%20Documentation.pdf
https://www.eiopa.europa.eu/updated-technical-rfr-documentation-applicable-30-june-2025-2025-06-23_en
https://www.fsma.be/sites/default/files/media/files/2025-06/fsma_2025_10_nl.pdf
https://www.fsma.be/nl/news/de-fsma-brengt-de-beleggings-en-verzekeringssector-kaart
https://www.fsma.be/fr/news/la-fsma-cartographie-les-secteurs-de-linvestissement-et-de-lassurance
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23.06.2025

10.06.2025

11.06.2025

11.06.2025

12.06.2025

12.06.2025

17.06.2025

17.06.2025

17.06.2025

18.06.2025

27.06.2025

Belgium

EU

11.06.2025

18.06.2025

26.06.2025

FSMA publishes approval of the modified market rules of the regulated
markets organized by Euronext NV/SA, NL / FR

AFME responds to Commission consultation on integration of EU capital
markets, ENG

EFAMA publishes recommendations for capital market integration, ENG

ECB publishes the European System of Central Banks response to the European
Commission’s consultation on capital markets integration in the EU, ENG

AFME supports Delegated Act delaying implementation of the EU’s Market Risk
Framework, ENG

ESMA publishes final report on technical advice concerning the Prospectus
Regulation and the RTS updating the CDR on metadata, ENG

AFME welcomes EU proposal to boost EU securitization market, ENG

European Commission publishes questions and answers on the review of the
EU Securitisation Framework, ENG

European Commission proposes measures to revive the EU Securitisation
Framework, ENG

ESMA publishes Q&A on Prospectus Regulation, see question ESMA_QA_2454
on historical financial information, ENG

EBA publishes its Single Rulebook Q&A on Regulation (EU) No 2017/2402
(SecReg) regarding Simple Transparent and Standardised securitisation, see
question 2024 7127 on Collateral requirements for the “another credit protection”
alternative in the form of cash on deposit held with a third-party credit institution,
ENG

FSMA publishes quarterly dashboard (Q1 2025) on Belgian public open-ended
investment funds, NL / FR

ESMA publishes Q&A on UCITS, see question ESMA QA 2575 on updates of
notification letters for the cross-border marketing of UCITS, ENG

ESMA publishes final report on technical advice to the European Commission on the
review of the UCITS Eligible Assets Directive, ENG


https://www.euronext.com/en/regulation/euronext-regulated-markets
https://www.fsma.be/nl/news/goedkeuring-van-de-gewijzigde-marktregels-van-de-door-euronext-brussels-nv-georganiseerde-11
https://www.fsma.be/fr/news/approbation-des-regles-de-marche-modifiees-des-marches-reglementes-organises-par-euronext-11
https://finance.ec.europa.eu/regulation-and-supervision/consultations-0/targeted-consultation-integration-eu-capital-markets-2025_en
https://www.afme.eu/news/press-releases/details/afme-responds-to-commission-consultation-on-integration-of-eu-capital-markets-
https://www.efama.org/newsroom/news/uniform-implementation-eu-capital-market-rules-needed-enable-cross-border-investment
https://www.ecb.europa.eu/press/consultationresponse/pdf/ecb.conresp202506.en.pdf
https://finance.ec.europa.eu/regulation-and-supervision/consultations-0/targeted-consultation-integration-eu-capital-markets-2025_en
https://www.ecb.europa.eu/press/consultationresponse/pdf/ecb.conresp202506.en.pdf
https://www.afme.eu/news/press-releases/details/afme-welcomes-eu-proposal-to-boost-eu-securitisation-market-
https://www.esma.europa.eu/document/final-report-technical-advice-concerning-prospectus-regulation-and-rts-updating-cdr-1
https://www.esma.europa.eu/press-news/esma-news/esma-provides-advice-and-recommendations-streamline-prospectuses
https://www.afme.eu/news/press-releases/details/afme-welcomes-eu-proposal-to-boost-eu-securitisation-market-
https://ec.europa.eu/commission/presscorner/detail/en/qanda_25_1503
https://finance.ec.europa.eu/publications/commission-proposes-measures-revive-eu-securitisation-framework_en
https://www.esma.europa.eu/publications-data/questions-answers/2454
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2024_7127
https://www.fsma.be/sites/default/files/media/files/2025-06/2025_dashboard_q1.pdf
https://www.fsma.be/nl/news/evolutie-van-de-belgische-beleggingsfondsen-het-eerste-kwartaal-van-2025
https://www.fsma.be/fr/news/evolution-du-secteur-des-fonds-dinvestissement-belges-au-premier-trimestre-2025
https://www.esma.europa.eu/publications-data/questions-answers/2575
https://www.esma.europa.eu/sites/default/files/2025-06/ESMA34-2087785638-1548_Final_report_on_the_Technical_Advice_on_the_review_of_the_UCITS_EAD.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-provides-advice-eligible-assets-ucits

AML/CTF
EU

11.06.2025

19.06.2025

19.06.2025

EBF publishes its response to the EBA on the proposed RTS in the context of the
EBA’s response to the European Commission’s Call for advice on the new AML
Authority mandates, ENG

Court of Justice: publication of judgment in Case C-509/23 on prevention of the use
of the financial system for the purposes of money laundering or terrorist financing;
close associate of a politically exposed person; obliged entities that are part of a
group; information sharing within the group; application of decisions taken by another
obliged entity that is part of that group; ongoing monitoring of customers by obliged
entities; enhanced customer due diligence measures for providers of gambling
services, ENG

Court of Justice: publication of judgment in Case C-671/23 on prevention of the use
of the financial system for the purposes of money laundering and terrorist financing;
concept of ‘systematic infringement’; penalties; national legislation or national
practice allowing a separate fine to be imposed in respect of each infringement
established in the course of one and the same investigation; compatibility with EU
law; minimum harmonization; observance of the general principles of EU law;
effective, proportionate and dissuasive sanctions; principle ne bis in idem, ENG

Marketinfrastructure and derivatives

11.06.2025

17.06.2025

18.06.2025

19.06.2025

25.06.2025

25.06.2025

26.06.2025

30.06.2025

EFAMA publishes a statement on EMIR 3.0 concerning the timing for
implementation of certain Day 1 active account requirements (AAR) and
recommendation to ESMA to issue an opinion or a no-action letter, ENG

Eurosystem launches a single collateral management system, ENG

European Council publishes a press release on securities trading stating that the
European Council and the European Parliament agree on shorter settlement
cycle, ENG

ESMA publishes final report on the active account requirement under EMIR 3,
ENG

European Commission publishes draft Commission Delegated Regulation (EU)
...l... 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

ESMA publishes CCP resolution briefing on the operationalisation of resolution
cash calls, ENG

ESMA publishes final report on Technical Advice on the Scope of CSDR
Settlement Discipline, ENG

EBA publishes technical advice to the European Commission on fees to validate
pro forma models under the European Market Infrastructure Regulation
(EMIR), ENG


https://www.ebf.eu/wp-content/uploads/2025/06/2025-06-06-EBF-Final-Submission-to-EBA-AML-RTS.pdf
https://www.eba.europa.eu/sites/default/files/2025-03/9bc83e61-e9a1-4e91-93de-2af8325e0182/Consultation%20Paper%20on%20Response%20to%20Call%20for%20Advice%20new%20AMLA%20mandates.pdf
https://www.ebf.eu/ebf-media-centre/ebf-response-consultation-on-proposed-rts/
https://curia.europa.eu/juris/document/document.jsf?text=&docid=301351&pageIndex=0&doclang=EN&mode=lst&dir=&occ=first&part=1&cid=5748013
https://curia.europa.eu/juris/document/document.jsf?text=&docid=301353&pageIndex=0&doclang=EN&mode=lst&dir=&occ=first&part=1&cid=6403515
https://www.efama.org/newsroom/news/emir-3-0-timing-implementation-certain-day-1-active-account-requirements-aar-and
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr250617%7E57930cda2f.en.html
https://www.consilium.europa.eu/en/press/press-releases/2025/06/18/securities-trading-council-and-parliament-agree-on-shorter-settlement-cycle/
https://www.esma.europa.eu/sites/default/files/2025-06/ESMA91-1505572268-4201_Final_Report_on_EMIR_3_Active_Account_Requirement.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-final-report-active-account-requirement-under-emir-3
https://ec.europa.eu/transparency/documents-register/api/files/C(2025)3104_0/090166e51e2e0990?rendition=false
https://ec.europa.eu/transparency/documents-register/detail?ref=C(2025)3104&lang=en
https://www.esma.europa.eu/sites/default/files/2025-06/ESMA91-1525761655-4698_CCP_Resolution_Briefing_on_the_Operationalisation_of_resolution_cash_calls.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-provides-guidance-key-tool-ccp-resolution
https://www.esma.europa.eu/sites/default/files/2025-06/ESMA74_1_1.PDF
https://www.esma.europa.eu/node/219934
https://eba.europa.eu/sites/default/files/2025-06/3c2eb316-baaf-4539-bbd8-a8aad1a3974e/EBA%20technical%20advice%20on%20a%20possible%20delegated%20act%20on%20fees%20for%20the%20validation%20of%20pro%20forma%20models%20under%20EMIR.pdf
https://eba.europa.eu/publications-and-media/press-releases/eba-provides-its-technical-advice-european-commission-fees-validate-pro-forma-models-under-european-0
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18.06.2025

21.07.2025

25.07.2025

22.08.2025

08.09.2025

08.09.2025

EBF publishes a press release stating that the EU T+1 Industry Committee
finalises a high-level road map, ENG

FSMA publishes newsletter containing details about the notice to pay the
contributions to the FSMA’s operating costs for 2025, NL / FR

ESMA publishes principles for third-party risk supervision, ENG

ESMA publishes its 2024 annual report, ENG

Constitutional Court: publication of judgement in case 88/2025 on the investigative
powers of the FSMA auditor in comparison with the investigative powers of an
examining magistrate, NL / FR

FSMA publishes User Guide for Strong Authentication regarding the new login
procedure for the online FSMA platforms, NL / FR

EIOPA warns insurers and pension funds in its financial stability report to remain
vigilant about their exposure to geopolitical and macroeconomic risks, ENG

FSMA publishes annual report and focuses on value for money of financial
products, NL / FR

ECB and EBA publish confirmation that they will follow the Joint Bank Reporting
Committee Advice on the implementation of the revised statistical classification
of economic activities across EU reporting frameworks, ENG

SRB publishes its annual report for the year 2024 showing progress on crisis
readiness, ENG

Deadline for responding to FSMA'’s call for proposals on the MiFIR database, NL
/ER

Deadline for responding to ESMA's call for evidence on the retail investor
journey under MiFID Il as part of simplification and burden reduction efforts,
ENG

Deadline for responding to ESMA’s consultation on the methodology for the
calculation of market capitalization, ENG

Deadline for responding to EBA’s consultation on proposed amendments to
the European Commission’s Implementing Regulation on Pillar 3
disclosures under the CRR3 (amended disclosure requirements for ESG risks,
equity exposures and aggregate exposure to shadow banking entities), ENG

Deadline for responding to ESMA’s consultation on the type of information to be
disclosed by clearing service providers (CSPs) to their clients, in relation to
costs and fees for the provision of clearing services, ENG

Deadline for responding to ESMA’s consultation on the requirements regarding
the central counterparties’ (CCPs) margin simulation tool and CSPs’ margin
simulations; and the type of information to be provided by CCPs and CSPs
regarding their margin models, ENG


https://www.ebf.eu/ebf-media-centre/updates/the_eu_t1_industry_committe_finalises_high_level_road_map/
https://www.fsma.be/sites/default/files/media/files/2025-06/2025-06_nieuwsbrief_werkingskosten_nl.pdf
https://www.fsma.be/nl/news/nieuwsbrief-werkingskosten-van-de-fsma-2025
https://www.fsma.be/fr/news/newsletter-frais-de-fonctionnement-de-la-fsma-2025
https://www.esma.europa.eu/sites/default/files/2025-06/ESMA42-1710566791-6103_Principles_on_third-party_risks.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-principles-third-party-risk-supervision
https://www.esma.europa.eu/sites/default/files/2025-06/ESMA22-50751485-1546_2024_Annual_Report.pdf
https://www.esma.europa.eu/press-news/esma-news/esmas-activities-2024-focused-strengthening-eu-capital-markets-and-putting
https://www.const-court.be/public/n/2025/2025-088n.pdf
https://www.const-court.be/public/f/2025/2025-088f.pdf
https://www.fsma.be/sites/default/files/media/files/2025-06/userguide_strongauthentication_en.pdf
https://www.fsma.be/nl/news/nieuwe-inlogprocedure-op-de-online-fsma-platformen
https://www.fsma.be/fr/news/nouvelle-procedure-de-connexion-aux-applications-en-ligne-de-la-fsma
https://www.eiopa.europa.eu/eiopa-tells-insurers-and-pension-funds-remain-vigilant-about-their-exposure-geopolitical-and-2025-06-19_en
https://www.fsma.be/sites/default/files/media/files/2025-06/fsma_jv_2024_nl.pdf
https://www.fsma.be/nl/news/fsma-publiceert-jaarverslag-en-focust-op-value-money-van-financiele-producten
https://www.fsma.be/fr/news/la-fsma-publie-son-rapport-annuel-et-met-laccent-sur-la-value-money-des-produits-financiers
https://eba.europa.eu/sites/default/files/2025-06/2bf4edce-c0d9-48da-b7ca-8330c531962f/JBRC%20-%20Advice%20on%20the%20implementation%20of%20the%20NACE%20Rev.%202.1.pdf
https://eba.europa.eu/publications-and-media/press-releases/eba-and-ecb-support-harmonised-implementation-updated-nace-classification-across-eu-reporting-0
https://www.srb.europa.eu/system/files/media/document/2025-06-30_Annual-Report-2024.pdf
https://www.srb.europa.eu/en/content/srb-2024-annual-report-shows-progress-crisis-readiness
https://www.fsma.be/sites/default/files/legacy/fsma_2017_08_nl.pdf
https://www.fsma.be/nl/news/de-fsma-lanceert-een-nieuwe-oproep-voor-projecten-rond-de-mifir-databank
https://www.fsma.be/fr/news/la-fsma-lance-un-nouvel-appel-projets-autour-de-la-base-de-donnees-mifir
https://www.esma.europa.eu/press-news/consultations/call-evidence-retail-investor-journey-understanding-retail-participation#form
https://www.esma.europa.eu/press-news/esma-news/esma-asks-input-retail-investor-journey
https://www.esma.europa.eu/sites/default/files/2025-06/ESMA12-1406959660-2936_CP_on_draft_RTS_on_market_capitalisation.pdf
https://www.esma.europa.eu/press-news/consultations/consultation-methodology-calculation-market-capitalisation
https://eur-lex.europa.eu/eli/reg_impl/2024/3172/oj/eng
https://eur-lex.europa.eu/eli/reg_impl/2024/3172/oj/eng
https://www.eba.europa.eu/publications-and-media/press-releases/eba-launches-consultation-amended-disclosure-requirements-esg-risks-equity-exposures-and-aggregate
https://www.esma.europa.eu/sites/default/files/2025-06/ESMA91-1505572268-4204_Consultation_Paper_Information_on_clearing_fees_and_associated_costs.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-consults-margin-transparency-and-cost-clearing
https://www.esma.europa.eu/sites/default/files/2025-06/ESMA91-1505572268-4004_Consultation_Paper_Margin_Transparency_Article_38.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-consults-margin-transparency-and-cost-clearing

18.09.2025

19.09.2025

19.09.2025

21.09.2025

30.09.2025

DISCLAIMER

Deadline for responding to EBA’s consultation on technical standards on
acquisitions in credit institutions, ENG

Deadline for responding to ESMA’s call for evidence on a comprehensive
approach for the simplification of financial transaction reporting, ENG

Deadline for responding to ESA’s consultation on their draft Joint Guidelines on
ESG stress testing, as mandated by the Capital Requirements Directive and the
Solvency Il Directive, ENG

Deadline for responding to ESMA'’s discussion paper on the integrated
collection of funds’ data, ENG

Deadline for responding to ECB’s consultation on the extension of T2 operating
hours, 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://eba.europa.eu/sites/default/files/2025-06/a0144235-8dda-452e-aed3-aa9e15b1c883/Consultation%20paper%20on%20draft%20RTS%20on%20qualifying%20holdings.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-consults-technical-standards-acquisitions-credit-institutions
https://www.esma.europa.eu/sites/default/files/2025-06/ESMA12-437499640-3021_Call_for_evidence_on_a_comprehensive_approach_for_the_simplification_of_financial_transaction_reporting.pdf
https://www.esma.europa.eu/press-news/esma-news/streamlining-financial-transaction-reporting-esma-calls-input
https://ec.europa.eu/eusurvey/runner/CP_ESG_ST_GLs_ESAs
https://eba.europa.eu/sites/default/files/2025-06/365ca249-d8ab-452a-be5b-9d3f798b8332/Consultation%20Paper%20-%20Joint%20ESAs%20Guidelines%20on%20integrating%20ESG%20risks%20in%20supervisory%20stress%20tests.pdf
https://eba.europa.eu/publications-and-media/press-releases/esas-launch-consultation-how-integrate-esg-risks-financial-stress-tests-banks-and-insurers
https://www.esma.europa.eu/sites/default/files/2025-06/ESMA12-2121844265-4904_DP_on_integrated_reporting.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-invites-feedback-how-simplify-funds-data-reporting
https://www.ecb.europa.eu/press/payments-news/ecb.pubconpm202506.en.pdf
https://www.ecb.europa.eu/press/intro/news/html/ecb.mipnews250606.nl.html
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	NBB publishes Communication 2027_07 on Guidelines of the European Supervisory Authorities on the European Markets in Crypto-assets Regulation (MiCAR) and the expectations of the National Bank of Belgium, NL / FR
	10.06.2025
	Council of Ministers approves a preliminary draft law concerning various financial provisions that formally embeds EU crypto-asset rules into national legislation, NL / FR
	27.06.2025
	EU Official Journal: publication of Commission Delegated Regulation (EU) 2025/1142 of 27 February 2025 supplementing Regulation (EU) 2023/1114 of the European Parliament and of the Council (MiCA) with regard to regulatory technical standards specifying the requirements for policies and procedures on conflicts of interest for crypto-asset service providers and the details and methodology for the content of disclosures on conflicts of interest, ENG
	EU Official Journal: publication of Commission Delegated Regulation (EU) 2025/1141 of 27 February 2025 supplementing Regulation (EU) 2023/1114 of the European Parliament and of the Council (MiCA) as regards regulatory technical standards specifying the requirements for policies and procedures on conflicts of interest for issuers of asset-referenced tokens, ENG
	EU Official Journal: publication of Commission Delegated Regulation (EU) 2025/1140 of 27 February 2025 supplementing Regulation (EU) 2023/1114 of the European Parliament and of the Council (MiCA) with regard to regulatory technical standards specifying records to be kept of all crypto-asset services, activities, orders and transactions undertaken, ENG
	EBA publishes no action letter on the interplay between Payment Services Directive (PSD2/3) and Markets in Crypto-Assets Regulation (MiCA), ENG
	ESMA publishes Q&As on MiCA, see: 
	 Question ESMA_QA_2290 on custody agreements in the exercise of rights attached to crypto-assets;
	 Question ESMA_QA_2578 on commingling clients’ crypto-assets with crypto-assets from other entities of the group when acting as custodian.
	EU Official Journal: publication of Commission Delegated Regulation (EU) 2025/1190 of 13 February 2025 supplementing Regulation (EU) 2022/2554 of the European Parliament and of the Council (DORA) with regard to regulatory technical standards specifying the criteria used for identifying financial entities required to perform threat-led penetration testing, the requirements and standards governing the use of internal testers, the requirements in relation to the scope, testing methodology and approach for each phase of the testing, results, closure and remediation stages and the type of supervisory and other relevant cooperation needed for the implementation of TLPT and for the facilitation of mutual recognition, ENG
	EFAMA publishes buyside practitioner’s guide to tokenization, ENG
	ESMA publishes Q&A on MiCA, see question ESMA_QA_2579 on the shared order book model, ENG
	ESMA publishes report on the Functioning and Review of the DLT Pilot Regime - Pursuant to Article 14 of Regulation (EU) 2022/858, ENG
	European Commission publishes draft Commission Delegated Regulation (EU) …/... supplementing Regulation (EU) 2023/1114 of the European Parliament and of the Council (MiCA) with regard to regulatory technical standards specifying the minimum contents of the liquidity management policy and procedures for certain issuers of asset-referenced tokens and e-money tokens, ENG
	Sustainable finance
	EU

	EFAMA publishes recommendations for the SFDR review, ENG
	EFAMA publishes joint industry contribution to EFRAG's ESRS Set 1 simplification exercise, ENG
	EBF calls for pragmatic simplification of Sustainable Finance Disclosure Regulation, ENG
	EBF publishes a proposal for a phased-in implementation of the EBA ESG Risk Management Guidelines, ENG
	BCBS publishes a framework for the voluntary disclosure of climate-related financial risks, ENG
	ICMA supports the executive committee of the Green, Social, Sustainability and Sustainability-Linked Bond Principles practitioner’s guide on sustainable bonds for nature, ENG
	Banking
	Belgium
	EU

	FSMA publishes new article on 500 bankers taking the banker’s oath at the FMSA, NL / FR
	NBB publishes quarterly decision on the countercyclical buffer rate (1 July 2025): 1.0%, NL / FR
	BCBS publishes various technical amendments to and frequently asked questions about the Basel Framework, ENG
	European Commission proposes to postpone by one additional year the market risk prudential requirements under Basel III, ENG
	European Council publishes a press release on financial markets, stating that the council approves decision to maintain certain bank liquidity rules, ENG
	EBA updates its Single Rulebook Q&A on CRR regarding supervisory reporting see:
	 Question 2025_7454 on own fund requirements;
	 Question 2025_7435 on DPM 4.0 - Correctness of identical cells for C 08.01.c;
	 Question 2025_7386 on XBRL Modelisation of FICOD REPORTING L0600;
	 Question 2025_7374 on reporting of the application of article 465(5) of CRR in template C 10.00.
	EBA updates its Single Rulebook Q&A on CRR regarding large exposures, see question 2025_7336 on reporting aggregate exposure to shadow banking entities in CRR3, ENG
	EBA publishes key regulatory products on operational risk capital requirements and related supervisory reporting, ENG
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