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Please find below our Financial Regulatory Update for April 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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Belgian Official Gazette: publication of the Law of 25 March 2025 on Digital
Operational Resilience for the Financial Sector and containing various
provisions, NL / FR

ESMA publishes Q&As on MiCA, see:

=  Question ESMA_QA 2397 on Registered AIFM and MICA;
= Question ESMA_ QA 2463 on Autotrading.

SMSG publishes its advice on ESA’s Consultation Paper on Guidelines for the
knowledge and competence under the Markets in Crypto Asset Regulation (MiCA),
ENG

EBA issues criteria to determine when Crypto Assets Service Providers have
to appoint a central contact point to help fight financial crime, ENG

ESMA publishes a final report on the Guidelines on supervisory practices for
competent authorities to prevent and detect market abuse under the Markets in
Crypto Assets Regulation (MiCA), ENG

EBF submits letter to EU Institutions on ESG regulatory simplification, ENG

European Parliament publishes a press release stating that MEPs agree to delay
application of new rules on sustainability and due diligence, ENG

ESMA publishes a final report on the Common Supervisory Action on ESG
disclosures under the Benchmarks Regulation, ENG

ESMA publishes TRV Risk Analysis on Fund names: ESG-related changes and
their impact on investment flows, ENG

EU Official Journal: publication of Directive (EU) 2025/794 of the European
Parliament and of The Council of 14 April 2025 amending Directives (EU) 2022/2464
and (EU) 2024/1760 as regards the dates from which Member States are to apply
certain corporate sustainability reporting and due diligence requirements,
ENG

ESMA publishes Guidelines on Enforcement of Sustainability Information
(GLESI), ENG


https://www.ejustice.just.fgov.be/cgi_wet/article.pl?language=nl&sum_date=&pd_search=2025-04-28&numac_search=2025001305&page=1&lg_txt=N&caller=list&2025001305=0&trier=afkondiging&nl=n&nm_ecran=2025001305&choix1=en&choix2=en
https://www.ejustice.just.fgov.be/cgi_wet/article.pl?language=fr&nl=n&nm_ecran=2025001305&choix1=en&trier=afkondiging&lg_txt=f&type=&sort=&numac_search=2025001305&cn_search=&caller=list&&view_numac=2025001305n
https://www.esma.europa.eu/publications-data/questions-answers/2397
https://www.esma.europa.eu/publications-data/questions-answers/2463
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA24-229244789-5297_SMSG_Advice_on_knowledge_and_competence.pdf
https://www.esma.europa.eu/document/smsg-advice-esas-consultation-paper-guidelines-knowledge-and-competence-under-markets
https://eba.europa.eu/publications-and-media/press-releases/eba-issues-criteria-determine-when-crypto-assets-service-providers-have-appoint-central-contact
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA75-453128700-1408_Final_Report_MiCA_Guidelines_on_prevention_and_detection_of_market_abuse.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-issues-supervisory-guidelines-prevent-market-abuse-under-mica
https://www.ebf.eu/wp-content/uploads/2025/04/EBF_046735-Letter-to-the-EC-EBA-and-SSM-on-ESG-Omnibus.pdf
https://www.ebf.eu/ebf-media-centre/updates/ebf-submits-letter-to-eu-institutions-on-esg-regulatory-simplification/
https://www.europarl.europa.eu/news/en/press-room/20250331IPR27557/sustainability-and-due-diligence-meps-agree-to-delay-application-of-new-rules
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA81-168987738-748_Final_Report_CSA_on_BMR_ESG_Disclosure_0.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-makes-recommendations-simplify-esg-disclosure-rules-benchmarks
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA50-524821-3646_Fund_names_-_ESG_related_changes_and_their_impact_on_investment_flows.pdf
https://www.esma.europa.eu/document/trv-article-fund-names-esg-related-changes-and-their-impact-investment-flows
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:L_202500794
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA32-992851010-1815_Guidelines_on_Enforcement_of_Sustainability_Information__GLESI_.pdf
https://www.esma.europa.eu/document/guidelines-enforcement-sustainability-information-glesi
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AFME welcomes the European Commission’s proposal on transitional liquidity
risk regulation, ENG

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

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

EBA publishes its annual assessment of banks’ internal approaches for the
calculation of capital requirements, ENG

EBA publishes its peer review on the performance of stress tests by Deposit
Guarantee Schemes, ENG

EBF publishes a joint report titled less is more, on streamlining banking
regulation in Europe, ENG

EBA updates its Single Rulebook Q&A on CRR regarding supervisory reporting,
see question 2025_7342 on counterparty classification, ENG

EBA updates its Single Rulebook Q&A on CRR regarding market risk, see:

=  Question 2025 7335 on scaling of gross JTD amounts of securitisation tranches with
a maturity less than one year;

= Question 2025 7334 on the definition of Delta GIRR risk-free interest rate curves;

= Question 2024 7276 on the intragroup transactions in calculation of net positions
and own funds requirements for FX risk

EBA updates its Single Rulebook Q&A on CRR regarding transparency and Pillar
3, see question 2024 7225 on ESG P3 - Template 1 - Reporting of column k (GHG
emissions (column i): gross carrying amount percentage of the portfolio derived from
company-specific reporting), ENG

EBA updates its Single Rulebook Q&A on CRR regarding operational risk, see
question 2024_7107 on gross loss in tax related events in accordance with CRR as
regards requirements for credit risk, credit valuation adjustment risk, operational risk,
market risk and the output floor, ENG

EBA publishes its report on remuneration and gender pay gap benchmarking
for institutions and investment firms, ENG

EBA updates list of indicators used to perform risk assessments, ENG

EBA publishes key indicators on climate risk in the EU/EEA banking sector,
ENG

BCBS publishes principles for the management of credit risk, ENG


https://finance.ec.europa.eu/news/commission-proposes-maintaining-current-liquidity-rules-strengthen-eu-financial-markets-2025-03-31_en
https://www.afme.eu/news/press-releases/details/afme-welcomes-the-european-commissions-proposal-on-transitional-liquidity-risk-regulation
https://eba.europa.eu/sites/default/files/2025-04/20f3638a-8c9d-417d-a770-1972b02a54a4/Report%20on%20CfA%20of%20non-EU%20entities%20and%20funding%20of%20EU%20banks.pdf
https://eba.europa.eu/publications-and-media/press-releases/eu-subsidiaries-third-country-players-account-10-total-eu-assets-their-presence-more-significant
https://eba.europa.eu/sites/default/files/2025-04/bb3edcf5-1fda-4ace-8e17-f6bd3f8a5a01/Report%20on%20EU%20banks%20funding%20structure%20and%20their%20dependence%20on%20foreign%20currency%20funding.pdf
https://eba.europa.eu/publications-and-media/press-releases/eu-subsidiaries-third-country-players-account-10-total-eu-assets-their-presence-more-significant
https://eba.europa.eu/publications-and-media/press-releases/eba-publishes-its-annual-assessment-banks-internal-approaches-calculation-capital-requirements
https://eba.europa.eu/sites/default/files/2025-04/4cce2245-2ad2-4e5d-8735-6dc9f5f90ce7/Peer%20review%20on%20Deposit%20Guarantee%20Schemes.pdf
https://eba.europa.eu/publications-and-media/press-releases/eba-publishes-its-peer-review-performance-stress-tests-deposit-guarantee-schemes
https://v3.globalcube.net/clients/eacb/content/medias/publications/eacb_studies/report_lessismore_fin.pdf
https://www.ebf.eu/ebf-media-centre/less-is-more-streamlining-banking-regulation-in-europe/
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2025_7342
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2025_7335
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2025_7334
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2024_7276
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2024_7225
https://eba.europa.eu/single-rule-book-qa/qna/view/publicId/2024_7107
https://eba.europa.eu/sites/default/files/2025-04/fe6f6eab-9a5e-4c5c-a3d7-0b7f1351e69c/Report%20on%20remuneration%20and%20gender%20pay%20gap%20benchmarking.pdf
https://eba.europa.eu/publications-and-media/press-releases/material-gender-pay-gap-persists-across-eu-banks-and-investment-firms-eba-observes-its-benchmarking
https://eba.europa.eu/publications-and-media/press-releases/eba-updates-list-indicators-used-perform-risk-assessments
https://eba.europa.eu/publications-and-media/press-releases/eba-publishes-key-indicators-climate-risk-eueea-banking-sector
https://www.bis.org/bcbs/publ/d595.htm
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Belgian Official Gazette: publication of the Royal Decree concerning the
reimbursement of the operating costs of the FSMA relating to the supervision of
credit servicers, NL / FR

Court of Justice: publication of judgment in case C-630/23 on unfair terms in
consumer contracts (leasing), ENG

Court of Justice: publication of judgment in case C-699/23 on unfair terms in
consumer contracts (mortgage loan), ENG

Court of Justice: publication of judgment in case C-39/24 on unfair terms in
consumer contracts (mortgage loan), ENG

Council of Ministers approves a preliminary draft law to implement the European
Regulation on instant credit transfers in euros and to transpose the “Daisy
Chain” Directive (EU) 2024/1174 on internal MREL requirements, NL / FR

EPC publishes a one-leg out instant credit transfer scheme adherence pack,
ENG

EPC publishes a SEPA Payment Account Access (SPAA) scheme adherence
pack, ENG

EPC publishes guide for adherence to the SEPA Credit Transfer scheme, the
SEPA Instant Credit Transfer scheme, the SEPA Direct Debit schemes and the
One-Leg Out Instant Credit Transfer, ENG

EPC publishes a SEPA Credit Transfer Scheme adherence pack, ENG

EPC publishes a SEPA Instant Credit Transfer Scheme adherence pack, ENG
EPC publishes a SEPA Direct Debit Core scheme adherence pack, ENG

EPC publishes a SEPA Direct Debit Business-to-Business scheme adherence
pack, ENG

EPC publishes a clarification paper on SEPA Credit Transfer and SEPA Instant
Credit Transfer rulebooks, ENG

EPC publishes a clarification paper on SEPA Direct Debit Core and SEPA Direct
Debit Business-to-Business rulebooks, ENG

EPC publishes recommendation on ISO 20022 Customer Reporting of SCTs,
OCT Inst and SDDs, ENG


https://www.ejustice.just.fgov.be/eli/besluit/2025/03/20/2025002941/staatsblad
https://www.ejustice.just.fgov.be/cgi/article.pl?language=fr&sum_date=2025-04-11&lg_txt=f&pd_search=2025-04-11&s_editie=&numac_search=2025002941&caller=&2025002941=&view_numac=2025002941nl
https://curia.europa.eu/juris/document/document.jsf;jsessionid=DD5DB41886A57E1FB14922B5959F4E47?text=&docid=298700&pageIndex=0&doclang=en&mode=lst&dir=&occ=first&part=1&cid=376227
https://curia.europa.eu/juris/document/document.jsf?text=&docid=298701&pageIndex=0&doclang=EN&mode=lst&dir=&occ=first&part=1&cid=396326
https://curia.europa.eu/juris/document/document.jsf?text=&docid=298703&pageIndex=0&doclang=EN&mode=lst&dir=&occ=first&part=1&cid=398705
https://news.belgium.be/nl/gedeeltelijke-uitvoering-europese-verordening-inzake-instantovermakingen-euros-en-de-omzetting-van
https://news.belgium.be/fr/execution-partielle-du-reglement-europeen-concernant-les-virements-instantanes-en-euros-et
https://www.europeanpaymentscouncil.eu/document-library/other/one-leg-out-instant-credit-transfer-scheme-adherence-pack
https://www.europeanpaymentscouncil.eu/document-library/other/sepa-payment-account-access-spaa-scheme-adherence-pack
https://www.europeanpaymentscouncil.eu/sites/default/files/kb/file/2025-04/EPC012-17%20Guide%20to%20the%20EPC%20Schemes%20Adherence%20Process%20v7.0_0.pdf
https://www.europeanpaymentscouncil.eu/document-library/other/guide-adherence-sepa-credit-transfer-scheme-sepa-instant-credit-transfer
https://www.europeanpaymentscouncil.eu/document-library/other/sepa-credit-transfer-scheme-adherence-pack
https://www.europeanpaymentscouncil.eu/document-library/other/sepa-instant-credit-transfer-scheme-adherence-pack
https://www.europeanpaymentscouncil.eu/document-library/other/sepa-direct-debit-core-scheme-adherence-pack
https://www.europeanpaymentscouncil.eu/document-library/other/sepa-direct-debit-business-business-scheme-adherence-pack
https://www.europeanpaymentscouncil.eu/sites/default/files/kb/file/2025-04/EPC131-17%20v3.1%20Clarification%20Paper%20SCT%20and%20SCT%20Inst%20scheme%20rulebooks.pdf
https://www.europeanpaymentscouncil.eu/document-library/guidance-documents/clarification-paper-sepa-credit-transfer-and-sepa-instant
https://www.europeanpaymentscouncil.eu/sites/default/files/kb/file/2025-04/EPC132-17%20v4.1%20Clarification%20Paper%20SDD%20Core%20and%20SDD%20B2B%20scheme%20rulebooks.pdf
https://www.europeanpaymentscouncil.eu/document-library/guidance-documents/clarification-paper-sepa-direct-debit-core-and-sepa-direct
https://www.europeanpaymentscouncil.eu/document-library/guidance-documents/epc-recommendation-iso-20022-customer-reporting-scts-oct-inst

30.04.2025 EPC publishes EPC Directory Services (EDS) onboarding and registration
guide, ENG
Insurance
Belgium
10.04.2025 NBB publishes Circular NBB 2025 06 on the valuation of mortgage loans under
Solvency Il, NL / FR
25.04.2025 FSMA publishes advice (DOC/C2024/5) of the Commission for Insurances on the
problem of potential discrimination between physical and mental conditions in
the context of insurance, NL / FR
EU
03.04.2025 EIOPA publishes monthly update of the symmetric adjustment of the equity
capital charge, ENG
03.04.2025 EIOPA publishes monthly technical information for Solvency Il Relevant Risk-
Free Interest Rate Term Structures, ENG
07.04.2025 EIOPA launches Europe-wide liquidity stress test of occupational pension
funds, ENG
25.04.2025 EIOPA considers FSC to be compliant with recommendation on supervisory
review process, ENG
Investment services
EU
08.04.2025 ESMA publishes a final report on Technical Advice to the European Commission on
the amendments to the research provisions in the MiFID Il Delegated Directive in
the context of the Listing Act, ENG
10.04.2025 ESMA publishes a final report on Systematic Internaliser notification (new ITS),
on the volume cap and transparency calculations (RTS 3) and circuit breakers
(new RTS 7a) as part of the MiFIR Review, ENG
10.04.2025 ESMA publishes a final report on Technical Standards specifying the criteria for
establishing and assessing the effectiveness of investment firms’ order
execution policies, ENG
15.04.2025 EBA publishes its report on remuneration and gender pay gap benchmarking
for institutions and investment firms, ENG
30.04.2025 ESMA publishes the annual transparency calculations for non-equity

instruments and bond liquidity data, ENG


https://www.europeanpaymentscouncil.eu/sites/default/files/kb/file/2025-04/EPC127-25%20v1.0%20EDS_Onboarding_and_Registration_Guide.pdf
https://www.europeanpaymentscouncil.eu/document-library/other/eds-onboarding-and-registration-guide
https://www.nbb.be/doc/cp/nl/2025/20250415_nbb_2025_06.pdf
https://www.nbb.be/nl/activiteiten/financieel-toezicht-en-afwikkeling/transversale-en-internationale-aspecten/alle-1636
https://www.nbb.be/fr/activites/supervision-financiere-et-resolution/aspects-transversaux-et-internationaux/toutes-1614
https://www.fsma.be/sites/default/files/media/files/2025-04/advice_c_2024_5.pdf
https://www.fsma.be/nl/news/advies-over-mogelijke-discriminatie-tussen-fysieke-en-mentale-problemen-het-kader-van
https://www.fsma.be/fr/news/avis-sur-la-discrimination-susceptible-detre-operee-entre-problemes-physiques-et-problemes
https://www.eiopa.europa.eu/monthly-update-symmetric-adjustment-equity-capital-charge-end-march-2025-2025-04-03_en
https://www.eiopa.europa.eu/eiopa-publishes-monthly-technical-information-solvency-ii-relevant-risk-free-interest-rate-term-2025-04-03_en
https://www.eiopa.europa.eu/eiopa-launches-europe-wide-liquidity-stress-test-occupational-pension-funds-2025-04-07_en
https://www.eiopa.europa.eu/eiopa-considers-fsc-be-compliant-recommendation-supervisory-review-process-2025-04-25_en
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA35-335435667-6290_Technical_advice_to_the_EC_on_amendments_to_the_research_provisions_of_the_MiFID_II_Delegated_Directive_in_the_context_of_the_Listing_Act.pdf
https://www.esma.europa.eu/document/technical-advice-european-commission-amendments-research-provisions-mifid-ii-delegated
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA74-2134169708-7780_Final_Report_on_SI_notification__volume_cap_and_circuit_breakers.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-delivers-rules-single-volume-cap-systematic-internalisers-and-circuit
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA35-335435667-6253_Final_Report_-_MiFID_II_RTS_on_order_execution_policies.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-finalises-rules-firms-order-execution-policies-under-mifid-ii
https://eba.europa.eu/sites/default/files/2025-04/fe6f6eab-9a5e-4c5c-a3d7-0b7f1351e69c/Report%20on%20remuneration%20and%20gender%20pay%20gap%20benchmarking.pdf
https://eba.europa.eu/publications-and-media/press-releases/material-gender-pay-gap-persists-across-eu-banks-and-investment-firms-eba-observes-its-benchmarking
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-annual-transparency-calculations-non-equity-instruments-and-0
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Belgian Official Gazette: publication of the Royal Decree of 29 March 2025
transposing Article 3 of Directive (EU) 2023/2864 of the European Parliament and of
the Council of 13 December 2023 amending certain directives as regards the
establishment and functioning of the European Single Access Point, NL / FR

ESMA publishes clarification on the timing of the entry into force and application of
the delegated acts related to the Consolidated Tape Provider (CTP) and the
transparency regime; and the possibility of ESMA granting a transition period to the
selected and authorised the Consolidated Tape Provider for bonds, ENG

AFME responds to joint committee article 44 report on the Securitisation
Regulation, ENG

ICMA publishes its response to IOSCO Consultation Report on Artificial
Intelligence in Capital Markets: Use Cases, Risks, and Challenges, ENG

EU Official Journal: publication of Decision (EU) 2025/673 of the European Central
Bank of 24 March 2025 amending Decision (EU) 2023/1681 on the provision to the
European Central Bank of supervisory data reported to the national competent
authorities by the supervised entities (ECB/2023/18), ENG

EFAMA’s latest research shows Article 9 funds experienced net outflows in
2024, ENG

EFAMA published its proposals to simplify and upgrade the Pan-European
Personal Pension Product (PEPP) Regulation, ENG

ESMA publishes a final report on Draft Regulatory Technical Standards on
Liquidity Management Tools under the AIFMD and UCITS Directive, ENG

ESMA publishes a final report on the Guidelines on LMTs of UCITS and open-
ended AlFs, ENG

ESMA publishes Annual risk assessment of leveraged AlFs in the EU — 2024,
ENG

ESMA publishes Risk Analysis on risks in UCITS using the absolute Value-at-
Risk approach, ENG


https://www.ejustice.just.fgov.be/cgi_wet/article.pl?language=nl&sum_date=&pd_search=2025-04-11&numac_search=2025002893&page=1&lg_txt=N&caller=list&2025002893=0&trier=afkondiging&nl=n&nm_ecran=2025002893&choix1=en&choix2=en
https://www.ejustice.just.fgov.be/cgi_wet/article.pl?language=fr&nl=n&nm_ecran=2025002893&choix1=en&trier=afkondiging&lg_txt=f&type=&sort=&numac_search=2025002893&cn_search=&caller=list&&view_numac=2025002893n
https://www.esma.europa.eu/esmas-activities/markets-and-infrastructure/consolidated-tape-providers
https://www.esma.europa.eu/press-news/esma-news/preparing-consolidated-tape-provider-bonds-esma-clarifies-some-aspects
https://www.afme.eu/news/press-releases/details/afme-responds-to-joint-committee-article-44-report-on-the-securitisation-regulation-
https://www.icmagroup.org/assets/documents/Regulatory/FinTech/ICMA-Response-to-IOSCO-Consultation-Report-on-Artificial-Intelligence-in-Capital-Markets-Use-Cases-Risks-and-Challenges-110425.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD788.pdf
https://www.icmagroup.org/News/news-in-brief/icma-responds-to-iosco-consultation-report-on-artificial-intelligence-in-capital-markets-use-cases-risks-and-challenges/
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:L_202500673
https://www.efama.org/newsroom/news/efama-s-latest-research-shows-article-9-funds-experienced-net-outflows-2024
https://www.efama.org/sites/default/files/files/efama-position-on-the-pepp-final-text.pdf
https://www.efama.org/newsroom/news/how-make-pan-european-personal-pension-product-success
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA34-1985693317-1259_Final_Report_on_the_Draft_Regulatory_Technical_Standards_on_Liquidity_Management_Tools_under_the_AIFMD_and_UCITS_Directive.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-implementing-rules-liquidity-management-tools-funds
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA34-1985693317-1160_Final_Report_on_the_Guidelines_on_LMTs_of_UCITS_and_open-ended_AIFs.pdf
https://www.esma.europa.eu/document/final-report-guidelines-lmts-ucits-and-open-ended-aifs
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA50-524821-3642_Annual_risk_assessment_of_leveraged_AIFs_in_the_EU_-_2024.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-assesses-risks-posed-use-leverage-fund-sector
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA50-524821-3660_Risks_in_UCITS_investment_funds_using_the_absolute_Value-at-Risk_approach.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-assesses-risks-posed-use-leverage-fund-sector

AML/CTF

Belgium

01.04.2025

10.04.2025

02.04.2025

14.04.2025

15.04.2025

25.04.2025

Generalinterest

01.04.2025

02.04.2025

03.04.2025

04.04.2025

08.04.2025

16.04.2025

16.04.2025

28.04.2025

30.04.2025

FSMA publishes Circular FSMA 2025 05 on the periodic questionnaire on the
prevention of money laundering and terrorist financing, NL / FR

FSMA publishes Guidelines FSMA_2025 06 on policies, procedures, and internal
controls aimed at ensuring the implementation of national restrictive
measures and Union restrictive measures, FR

Marketinfrastructure and derivatives

ESMA publishes the annual peer review report of supervision of European Union
(EU) Central Counterparties (CCPs) by National Competent Authorities
(NCAs), ENG

ICMA publishes its response to ESMA's consultation on proposed
amendments to CSDR settlement discipline rules, ENG

SMSG publishes its advice to ESMA’s consultation on Amendments to the RTS on
Settlement Discipline, ENG

Chamber of Representatives: adoption of draft law on the supervision of providers
of financial messaging services, NL / FR

ESMA publishes its first code package, facilitating access and use of data from its
public registers, ENG

NBB publishes Communication NBB 2025 05 on the digitisation of the qualifying
holding (QLF) forms and new validation method for the QLF and fit & proper
(FAP) forms, ENG

ESMA publishes Q&As on ECSPR, see:

=  Question ESMA_QA 2501 on Bulletin Board - Disclosure obligations (point (b) of
Article 25(3) of the ECSPR);

= Question ESMA_ QA 2502 on Assessment of the entity to be considered as the
project owner.

ESMA publishes Report on 2024 Corporate reporting enforcement and
regulatory activities, ENG

EIOPA follows a comprehensive and balanced approach to simplification amid
push for competitiveness, ENG

FSMA publishes an amicable settlement with B4SURE on the non-compliance
with legal rules on publicity, NL / FR

ESA'’s publish joint annual report for 2024, ENG

ECB publishes its annual report for 2024, ENG

Council of Ministers takes note of the status update on the transfer of the ‘679
accounts’ from bpost to BNP Paribas Fortis, NL / FR
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https://www.fsma.be/nl/news/periodieke-vragenlijst-over-de-voorkoming-van-het-witwassen-van-geld-en-de-financiering-van-6
https://www.fsma.be/fr/news/questionnaire-periodique-relatif-la-prevention-du-blanchiment-de-capitaux-et-du-financement-6
https://www.fsma.be/sites/default/files/media/files/2025-04/fsma_2025_06_fr.pdf
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA91-1505572268-3891_2024_CCP_Peer_Review_report.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-annual-peer-review-eu-ccp-supervision-2
https://www.icmagroup.org/assets/ESMA-CP-CSDR-SDR-RTS-ICMA-response-final.pdf
https://www.esma.europa.eu/press-news/consultations/consultation-amendments-rts-settlement-discipline
https://www.icmagroup.org/News/news-in-brief/icma-responds-to-esmas-consultation-on-proposed-amendments-to-csdr-settlement-discipline-rules/
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA24-229244789-5345_SMSG_advice_on_Settlement_Discipline.pdf
https://onedrive-global.kpmg.com/personal/ndurant_kpmglaw_be/Documents/00.%20Regflash/RegFlash%20-%20Sources%20to%20check.docx?web=1
https://www.esma.europa.eu/document/smsg-advice-consultation-paper-amendments-rts-settlement-discipline
https://www.dekamer.be/FLWB/PDF/56/0610/56K0610010.pdf
https://www.dekamer.be/kvvcr/showpage.cfm?section=/none&leftmenu=no&language=nl&cfm=/site/wwwcfm/flwb/flwbn.cfm?lang=N&legislat=56&dossierID=0610
https://www.dekamer.be/kvvcr/showpage.cfm?section=/none&leftmenu=no&language=fr&cfm=/site/wwwcfm/flwb/flwbn.cfm?lang=N&legislat=56&dossierID=0610
https://github.com/European-Securities-Markets-Authority/esma_data_py
https://www.esma.europa.eu/press-news/esma-news/esma-facilitates-access-and-use-data-its-public-registers
https://www.nbb.be/doc/cp/eng/2025/20250402_nbb_2025_05_communication.pdf
https://www.nbb.be/en/activities/financial-supervision-and-resolution/cross-cutting-and-international-aspects/all-news-23
https://www.esma.europa.eu/publications-data/questions-answers/2501
https://www.esma.europa.eu/publications-data/questions-answers/2502
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA32-193237008-8791_Report_on_2024_Corporate_reporting_enforcement_and_regulatory_activities.pdf
https://www.esma.europa.eu/document/report-2024-corporate-reporting-enforcement-and-regulatory-activities
https://www.eiopa.europa.eu/eiopa-follows-comprehensive-and-balanced-approach-simplification-amid-push-competitiveness-2025-04-08_en
https://www.fsma.be/nl/news/minnelijke-schikking-b4sure
https://www.fsma.be/fr/news/reglement-transactionnel-b4sure
https://eba.europa.eu/sites/default/files/2025-04/30958d0f-d624-43c6-844d-0978d8186203/JC%202025%2011%20Joint%20Committee%20Annual%20Report%20%281%29.pdf
https://eba.europa.eu/publications-and-media/press-releases/esas-publish-joint-annual-report-2024
https://www.ecb.europa.eu/press/annual-reports-financial-statements/annual/html/ecb.ar2024%7E8402d8191f.en.html
https://news.belgium.be/nl/rapportering-stand-van-zaken-679-rekeningen
https://news.belgium.be/fr/rapport-etat-de-la-situation-comptes-679

Agenda

07.04.2025

30.05.2025

30.05.2025

30.05.2025

03.06.2025

16.06.2025

26.06.2025

26.06.2025

26.06.2025

02.07.2025

03.07.2025

31.07.2025

31.07.2025

31.07.2025

31.07.2025

31.07.2025

31.07.2025

Deadline for responding to ICMA’s consultation on manufactured payments, ENG

Deadline for responding to EBA’s consultation on draft amending technical
standards on factors assessing the appropriateness of real estate risk
weights, ENG

Deadline for responding to EPC’s consultation on the use of SCT inst at the POlI,
ENG

Deadline for responding to ESMA’s consultation on rules for external reviewers of
European Green Bonds, ENG

Deadline for responding to ESMA’s consultation on simplified insider list formats
under the Listing Act, ENG

Deadline for responding to ESMA’s consultation on clearing thresholds under
EMIR 3, ENG

Deadline for responding to EIOPA’s consultation on guidelines on exclusions from
scope of group supervision - Solvency Il Review, ENG

Deadline for responding to EIOPA’s consultation on revised guidelines on the
treatment of related undertakings - Solvency Il Review, ENG

Deadline for responding to EIOPA’s consultation on revised opinion on Dynamic
Volatility Adjustment (DVA) - Solvency Il Review, ENG

Deadline for responding to SRB’s consultation on expectations on valuation
capabilities, ENG

Deadline for responding to ESMA’s consultation on proposals for Regulatory
Technical Standards (RTS) on transparency requirements for derivatives,
amendments to RTS on package orders, and RTS on input/output data for the
over-the-counter (OTC) derivatives consolidated tape, ENG

Deadline for responding to EIOPA’s consultation on the proposal for RTSs on the
content of (group) pre-emptive recovery plans — IRRD, ENG

Deadline for responding to EIOPA’s consultation on the proposal for RTSs on
criteria for pre-emptive recovery planning requirements and methods to be
used when determining the market shares — IRRD, ENG

Deadline for responding to EIOPA’s consultation on the proposal for RTSs on the
content of resolution plans and group resolution plans — IRRD, ENG

Deadline for responding to EIOPA’s consultation on the proposal for Guidelines
on criteria for the identification of critical functions — IRRD, ENG

Deadline for responding to EIOPA’s consultation on the proposal for Guidelines to
specify further the criteria for the assessment of resolvability, ENG

Deadline for responding to EIOPA’s consultation on the proposal for Guidelines
on the removal of impediments to resolvability — IRRD, ENG


https://www.surveymonkey.com/r/ZBNDXYR
https://www.icmagroup.org/News/news-in-brief/icmas-ercc-launches-online-survey-on-manufactured-payments/
https://eba.europa.eu/form/webform-consultation-18341?source_entity_type=node&source_entity_id=18341
https://eba.europa.eu/publications-and-media/press-releases/eba-consults-draft-amending-technical-standards-factors-assessing-appropriateness-real-estate-risk
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.europeanpaymentscouncil.eu%2Fsites%2Fdefault%2Ffiles%2Fkb%2Ffile%2F2025-04%2FEPC129-25%2520Response%2520form%2520-%2520public%2520consultation%2520on%2520the%2520use%2520of%2520SCT%2520Inst%2520at%2520the%2520POI.docx&wdOrigin=BROWSELINK
https://www.europeanpaymentscouncil.eu/document-library/other/response-form-public-consultation-use-sct-inst-poi
https://www.esma.europa.eu/press-news/consultations/consultation-technical-standards-european-green-bond-regulation#form
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA84-858037815-176_Consultation_Paper_on_European_Green_Bond_Regulation.pdf
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA84-858037815-176_Consultation_Paper_on_European_Green_Bond_Regulation.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-consults-rules-external-reviewers-european-green-bonds
https://www.esma.europa.eu/press-news/consultations/consultation-draft-implementing-technical-standards-extension-use#form
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA74-1103241886-1096_Consultation_Paper_on_ITS_on_insider_lists.pdf
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA74-1103241886-1096_Consultation_Paper_on_ITS_on_insider_lists.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-consults-simplified-insider-list-formats-under-listing-act
https://www.esma.europa.eu/press-news/consultations/consultation-draft-technical-standards-further-detail-new-emir-clearing#form
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA74-1049116225-632_Consultation_Paper_Clearing_Thresholds_EMIR_3.pdf
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA74-1049116225-632_Consultation_Paper_Clearing_Thresholds_EMIR_3.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-consults-clearing-thresholds-under-emir-3
https://ec.europa.eu/eusurvey/runner/969f95b9-2d45-3c63-d0d4-0aeaaf52bb61
https://www.eiopa.europa.eu/consultations/consultation-guidelines-exclusions-scope-group-supervision-solvency-ii-review_en
https://ec.europa.eu/eusurvey/runner/GL_related_UTs_2025
https://www.eiopa.europa.eu/consultations/consultation-revised-guidelines-treatment-related-undertakings-solvency-ii-review_en
https://ec.europa.eu/eusurvey/runner/PublicConsultationDVA
https://www.eiopa.europa.eu/consultations/consultation-revised-opinion-dynamic-volatility-adjustment-dva-solvency-ii-review_en
https://ec.europa.eu/eusurvey/runner/EoVC_public_consultation
https://www.srb.europa.eu/en/content/public-consultation-expectations-valuation-capabilities
https://www.esma.europa.eu/press-news/consultations/mifir-review-consultation-package-4-transparency-derivatives-package#form
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA74-2134169708-7311_MiFIR_Review_Consultation_Package_4_-_Derivatives__Transparency__CTP_Input_Output_.pdf
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA74-2134169708-7311_MiFIR_Review_Consultation_Package_4_-_Derivatives__Transparency__CTP_Input_Output_.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-consults-transparency-requirements-derivatives-under-mifir-review
https://ec.europa.eu/eusurvey/runner/ecec7ebc-9d09-7eec-628d-9322b81d0a29
https://www.eiopa.europa.eu/consultations/consultation-proposal-rtss-content-group-pre-emptive-recovery-plans-irrd_en
https://ec.europa.eu/eusurvey/runner/bb005408-e78d-7d4e-e822-40d3c7ede4b9
https://www.eiopa.europa.eu/consultations/consultation-proposal-rtss-criteria-pre-emptive-recovery-planning-requirements-and-methods-be-used_en
https://ec.europa.eu/eusurvey/runner/1453075a-3ee9-556a-fb22-358541010913
https://www.eiopa.europa.eu/consultations/consultation-proposal-rtss-content-resolution-plans-and-group-resolution-plans-irrd_en
https://ec.europa.eu/eusurvey/runner/00d0afcc-1c68-5088-d8f6-0741dc5e4ead
https://www.eiopa.europa.eu/consultations/consultation-proposal-guidelines-criteria-identification-critical-functions-irrd_en
https://ec.europa.eu/eusurvey/runner/4875fe6a-1760-0f15-00c9-cfcafe2dd991
https://www.eiopa.europa.eu/consultations/consultation-proposal-guidelines-specify-further-criteria-assessment-resolvability-irrd_en
https://ec.europa.eu/eusurvey/runner/58a32db8-ddbb-c7df-ed47-19e1064fe2b1
https://www.eiopa.europa.eu/consultations/consultation-proposal-guidelines-removal-impediments-resolvability-irrd_en

DISCLAIMER

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.
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