AIMA Regulatory Horizon Scan - EMEA
Printed: 11/3/25

Upcoming Implementation ... start end
Final Rules 09/20/23 07/26/29

FCA changes to transparency regime ... 11/05 12/01
FCA Non-Equities FITRS Decommissio... 07/08 12/01
FCA sustainability disclosure require... 11/28 12/02
UK MiFIR non-equity consolidated tape 04/04 01/01
EU MiFIR non-equity consolidated tape 04/04 01/01
DFSA CP 160 Updates to the Client As... 06/30 01/01
ADGM FRSA Consultation Paper No 2 ... 08/19 01/01
FRC Stewardship Code application da... 01/01 01/01 |
AIFMD 1I/UCITS VI: Transposition period 03/26 04/16 =< A'FMDIII/UCITS VlllTranSpositicl)n period | |
FRC Stewa rdship Code: Initial reports 06/03 04/30 << FRC Stlewardship (I:ode: Initiallreports bylasset manalgers and s |
FRC Stewardship Code: Initial reports ... 06/03 05/31 [S=IFRC StlewardShiF’ ‘|3°de: '"itia'lfepms bylasset owners | |
Listing Act Directive: Transposition pe... 12/01 06/06 =< USti”QI Act Difec“‘lfe= Tfaf‘SPOSIi“On PeriOId : : : |
EMIR review omnibus directive 12/02 06/25 [E<EMIR fleVieW °m”i?u5 difec“"f : : : : |
CBI CP152 MiFID own funds for existi... 11/27 06/26 [<<cBI CP|152 MiFID olwn funds folr existing AIFMs/UCITSI ManCos I I |
HMT: Short Selling Regulations 2025 01/13 06/30 [SSHMT: 5|h°"‘ se'”"gl Reg“'atb"f 2025 : : : : |
DFSA CP 161 Enhancinq Proportionali... 07/01 07/01 |<< DFSA (I:P 161 Enhalncing Propc:rtionality iln Prudential RegulationI : Il
FCA Non-Financial Misconduct Rules (... 07/02 09/01 |[S<FCA Nf“‘”"a"da'l""i5°°"d“°tl Rules (COICON) | o | | | |
EC Deleg ated Act -- OTC Derivatives T... 06/11 09/01 |<<EC Dellegated Act I- oTC Derivlatives Trallwsparency Iclientifier (MiIFIR Review IArticle 26) I : I|
FCA/PRA PS21/25 Remuneration Refo... 10/16 10/15 == FCA/PFI‘A PSS IRem””era”f" Refmml | | | | | | |
UK Overseas Funds Regime Temporar... 10/01 12/01 [<<UK Ov:erseas Fundls Regime T(Iamporary I\I/Iarketing Peirmissions Rlegime : : : : | | I]
FCA sustainability disclosure require... 11/28 12/02 |<<FCA st:stainabilityIdisclosure rlequiremenlts: All exce;.l‘,t largest firlms : : : : : : I|
UK PRA CP7/25 Matchinq Adjustment 10/27 12/31 << UK PR,IA CP7/25 Maltching Adjulstment Invlestment Aclcelerator | | | | | | | |
EU Anti-Money Laundering Regulation... 06/19 07/10 [F=HU A"tl"""°"ey Latlmde”ng Relgu'atm" ("/IW"-R") | : : : : : : : | >3
EU Anti-Money Laundering Directive 6... 06/19 07/10 |[<<EU Antli-Money Lallmdering Dirlective 6 (";IAMLDG"): Trlansposit:ionI Period : : : : : : : >>
EU transition to T+1 securities settle... 11/03 10/11 [EU t’a“Sitil"" @ T Slecuri“es Setlt'eme“t : : | | | | | | | : EZ|
UK transition to T+1 securities settle... 02/06 10/11 [== UKtraI"SitiO" & TTl Securi“ef Sett'emeTt : : : : : : : | | =
CS3D: Applies to companies w/ > 5,0_” 07/05 07/26 << CS3D:IAppIies to clompanies V\:/ > 5,000 :amployees {I& EUR 1.SB|net turnovelr | | | : : : >>
CS3D: Applies to companies w/ > 3'0_“ 07/05 07/26 << CS3D:IAppIies to clompanies V\:/ > 3,000 :employees f‘ EUR 900NI| net turnovler | | | | | | >>
CS3D: Applies to companies w/ > 1’0___ 07/05 07/26 << CS3D: Applies to companies w/ > 1,000 employees & EUR 450M net turnover >>

Pending Rules with Closed Consulta... 09/18/24 06/21/28

ESMA AIFMD and UCITS RTS on quuidi... 11/10 04/16 ESMA AIFMD and UCITS RTS on liquidity management tools
ESMA guide”nes on |iquidity manage... 11/10 04/16 ESMA gluidelines onlliquidity mz!magementI tools unde: AIFM
FCA EMIR Article 9 reporting Q&As 11/10 11/10

UK HMT CP Requlatory Environment -... 11/10 12/01 [UKHMT|
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https://www.aima.org/article/fca-publishes-consultation-on-changes-to-the-bonds-and-derivatives-transparency-regime.html
https://www.aima.org/article/fca-update-on-non-equities-fitrs-decommissioning.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/fca-sdr-and-investment-labels.html
https://www.aima.org/regulation/keytopics/mifid-ii-mifir.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/mifir-mifid-ii-for-the-eu.html
https://dfsaen.thomsonreuters.com/rulebook/feedback-statement-cp160-updates-client-assets-regime
https://en.adgm.thomsonreuters.com/rulebook/consultation-paper-no-2-2025-review-prudential-framework-lower-risk-firms
https://www.frc.org.uk/library/standards-codes-policy/stewardship/uk-stewardship-code/
https://www.frc.org.uk/library/standards-codes-policy/stewardship/uk-stewardship-code/
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/eu-aifmd-review.html
https://www.aima.org/article/listing-act-package-published-in-the-official-journal-of-the-eu.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/emir.html
https://www.centralbank.ie/publication/consultation-papers/cp152-own-funds-requirements-for-ucits-mancos-and-aifms-authorised-for-discretionary-portfolio-management
https://www.aima.org/article/hmt-publishes-response-to-uk-short-selling-regulation-review.html
https://dfsaen.thomsonreuters.com/rulebook/consultation-paper-no-161-enhancing-proportionality-prudential-regulation
https://www.aima.org/article/fca-publishes-non-financial-misconduct-final-rules-and-consultation-paper.html
https://finance.ec.europa.eu/regulation-and-supervision/financial-services-legislation/implementing-and-delegated-acts/otc-derivatives-central-counterparties-and-trade-repositories-regulation_en
https://www.fca.org.uk/publications/policy-statements/ps25-15-remuneration-reform
https://www.aima.org/article/fca-publishes-rules-on-the-uk-s-new-overseas-funds-regime.html
https://www.aima.org/article/aima-responds-to-fca-consultation-on-technical-changes-to-the-sustainability-disclosure-requirements.html
https://www.aima.org/article/bank-of-england-publishes-feedback-on-matching-adjustment-investment-accelerator.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/eu-aml-package.html
https://finance.ec.europa.eu/news/t1-settlement-2025-02-14_en
https://www.aima.org/article/uk-publishes-t-1-implementation-plan.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/cs3d.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/eu-aifmd-review.html
https://www.aima.org/article/fca-and-boe-consult-on-additional-q-as-on-revised-uk-emir-article-9-reporting-requirements.html
https://www.gov.uk/government/consultations/fs-sector-strategy-regulatory-environment-cross-cutting-reforms

AIMA Regulatory Horizon Scan - EMEA (con't)

DFSA Consultation Paper No. 165 - Li...
EBA CP 2025/04 proposed RTS (AMLD...

UK HMT Money Laundering Regulatio...
FCA CP24/30 Product information fra...
EU CP on Solvency 2 delegated acts
ESMA MIFIR RTS -- equity transparenc...

ESMA MiFIR RTS 3 -- volume cap and t...

Luxembourg AIFMD?2 transposition
ESMA MiFIR RTS 2 -- deferrals for bon...
ESMA MIFIR RTS -- Reasonable Comm...

ESMA MiFIR RTS and ITS -- consolidat...
ESMA MIFIR RTS -- equity transparenc...
ESMA MIFIR RTS -- equity transparenc...

ESMA MIFIR RTS -- equity transparenc...

ESMA MiFIR RTS and ITS - consolidate...

ESMA MIFIR RTS and ITS -- commodity...

AIFMD Arts. 16 level 2/3 for open end...
UK HMT/FCA consultation on asset m...

FCA CP Operational Incident and Third...

UK HMT financial services regime for ...
FCA CP 25/9 Further proposals on pro...
UK HMT CP on shortening some FCA s...

EU MIFID payment for research (MiFID...

EC Delegated act on liquid markets fo...

ESMA MIFIR RTS -- derivatives CTP in...
ESMA MIFIR RTS -- package orders (A...

ESMA MIFIR RTS -- derivatives transpa...

FCA Non-Financial Misconduct Handb...

FCA CP25/20 The Sl regime for bonds,...

EBA CP on sound management of thir...
CBI CP160 on Amendments to the Fit...
FCA Ancillary Activities Test

UK Home Office Ransomware legislati...

ESMA MIFIR ITS -- Sl notification (MiFl...
ESMA MiFID RTS7a -- trading venues, ...

ESMA CSRD REFIT RTS -- Settlement D...

ESMA MiFIR RTS 22 and 23 -- transact...

11/10
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01/31
03/31
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12/05
01/23
01/30
10/06
01/30
04/02
12/01
04/16
04/02
07/08
12/01
12/01
04/02
12/01
04/02
12/01
01/31
01/18
11/05
05/11
05/24
11/27
12/21
12/21
07/30
07/30
07/30
09/01
02/01
03/31
12/31
01/01
09/10
02/20
02/20
04/20
04/20

DFSA Co
|EBA CP 2025/04 proposed R|

[ [
|[UK'HMT Money Laundering Re |

|
FCA CP24/30 Product information framework for Consumer Composite Investments

| | | | |
EU CP on Solvency 2 delegated acts

| | [ | |
ESMA MIFIR RTS -- equity transparency [calculations].
|
ESMA M

|
|[Luxembourg AIFMD2 transposition

| | | | I
ESMA MiFIR RTS 2 -- deferrals for bonds, SFPs and stru

[ | | | |
ESMA MIFIR RTS -- Reasonable Commercial Basis (MiFIR Review Article 12)

ESMA M
ESMA MIFIR RTS -- equity transparency [reporting data
ESMA IVII

ESMA MIiFIR RTS and ITS - consolidated tape providers/
ESMA IVII

|
AIFMD Arts. 16 level 2/3 for open ended LOFs

| [ [ [ [
UK HMT/FCA consultation on asset management regime

Printed: 11/3/25

>>

>>

| [ | | |
|[FCA CP Operational Incident and Third Party Reporting

| I I I
|[UK'HMT financial services regime for crypto assets

| | | | |
FCA CP 25/9 Further proposals on product information for Consumer Composite Investments

| | | | | |
UK HMT CP on shortening some FCA statutory deadlines

EC Dele
|

ESMA MIFIR RTS -- derivatives CTP input and output data (MiFIR Review Article 22)

| | | | | | |
ESMA MIFIR RTS -- package orders (Amendment of CDR 2017/2194)

| |
FCA CP25/20 The SI

| |
|[EBA CP on sound management of third

| | |
FCA Ancillary Activities Test

| | |
CBI CP160 on Amendments to the Fitness and

Probity Regime
|

[ [ [ [ [ [ [
ESMA MIFIR RTS -- derivatives transparency and ESCB exemption (MiFIR Review Articles 1, |
| | | | |

>>

| | | |
>

| [ [ [ [ [ [ [
|UK Home Office Ransomware legislative proposals: reducing payments to cyber criminals and|

|
ESMA M

ESMA C

|
ESMA MiFIR RTS 22 and 23 -- transaction data

reporting and order book data (MiFIR Review Articles >>
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https://www.aima.org/compass/practical-guides/spotlight-on-compliance/mifir-mifid-ii-for-the-eu.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/mifir-mifid-ii-for-the-eu.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/mifir-mifid-ii-for-the-eu.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/mifir-mifid-ii-for-the-eu.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/mifir-mifid-ii-for-the-eu.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/mifir-mifid-ii-for-the-eu.html
https://dfsaen.thomsonreuters.com/sites/default/files/net_file_store/CP165_Changes_to_DFSA's_Authorised_Individuals_regime.pdf
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/eu-aml-package.html
https://www.aima.org/article/uk-money-laundering-regulations-consultation-hm-treasury-publishes-response-and-next-steps.html
https://www.fca.org.uk/publications/consultation-papers/cp24-30-new-product-information-framework-consumer-composite-investments
https://www.aima.org/article/european-commission-consults-on-solvency-ii-reforms.html
https://www.chd.lu/fr/dossier/8628
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/eu-aifmd-review.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/uk-aifmd-reforms.html
https://www.fca.org.uk/publications/consultation-papers/cp24-28-operational-incident-third-party-reporting
https://www.gov.uk/government/consultations/future-financial-services-regulatory-regime-for-cryptoassets
https://www.aima.org/article/european-commission-consults-on-draft-mifir-review-delegated-act.html
https://www.aima.org/article/the-uk-s-hm-treasury-consults-on-shortening-fca-authorisations-variation-of-permission-and-smcr-statutory-deadlines.html
https://www.aima.org/article/fca-publishes-non-financial-misconduct-final-rules-and-consultation-paper.html
https://www.fca.org.uk/publications/consultation-papers/cp25-20-si-regime-bonds-derivatives
https://www.eba.europa.eu/sites/default/files/2025-07/33a0ee15-9601-4c2b-828e-1b09201a6e9f/CP%20on%20Draft%20Guidelines%20on%20sound%20management%20of%20third%20party%20risk.pdf
https://www.centralbank.ie/publication/consultation-papers/consultation-paper-detail/cp160---consultation-paper-on-amendments-to-the-fitness-and-probity-regime
https://www.fca.org.uk/publications/consultation-papers/cp25-19-ancillary-activities-test
https://www.gov.uk/government/consultations/ransomware-proposals-to-increase-incident-reporting-and-reduce-payments-to-criminals/ransomware-legislative-proposals-reducing-payments-to-cyber-criminals-and-increasing-incident-reporting-accessible
https://www.esma.europa.eu/press-news/esma-news/csdr-refit-esma-publishes-first-set-technical-standards-recalibrate-and

AIMA Regulatory Horizon Scan - EMEA (con't)

ESMA MiFIR RTS 23 -- Financial Instr...

AIFMD Arts. 23(7), 50(7), 69a(2) level...

Unshell Directive: Implementation per...

FCA SMCR Phase 1 changes

AMLR Arts. 10, 16, 17, 20, 28, 68, 69¢(...

ESMA MiIFID Il RTS -- order execution ...

Open Consultations and Other Early...

CBI CP161 UCITS
CBI CP162 AIFMD

FCA CP 25/25 Application of FCA Han...

Bank of England CP on gilt repo mark...

FCA technical short selling rules

03/31
04/16
06/01
06/01
07/10
12/29

09/04/25 12/16/25 [F——

09/09
09/09
09/17
09/04
10/28

-- Click the provided links for more information.
-- Dates for pending rules are estimates and subject to change. They have been provided for indjcative purposes

only.

06/20
04/16
06/21
12/01
07/10
07/18

11/05
11/05
11/12
11/28
12/16

1]

<< FCA technic

--This version of the AIMA Horizon Scan covers 11/03/2025 through 12/31/2026. Some compliance periods started
earlier or will end later than this range. See FAQ. This list is not exhaustive. Other final requirements and

proposals may affect businesses. Do not rely on this as your sole source of information.

ESMA MiFIR RTS 23 -- F

Printed: 11/3/25

nancial Instruments Reference Data (MiFIR Review Article 25)

Unshell Dir

ective: Implementation

period

FCA SMCR

| I
Phase 1 cha

nges
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https://www.aima.org/regulation/aima-regulatory-horizon-scan.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/mifir-mifid-ii-for-the-eu.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/mifir-mifid-ii-for-the-eu.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/eu-aifmd-review.html
https://taxation-customs.ec.europa.eu/taxation/business-taxation/unshell-proposal_en
https://www.fca.org.uk/news/press-releases/fca-and-pra-cut-senior-manager-regime-red-tape-help-boost-growth
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/eu-aml-package.html
https://www.fca.org.uk/publications/consultation-papers/cp25-25-application-handbook-regulated-cryptoasset-activities
https://www.bankofengland.co.uk/paper/2025/discussion-paper/enhancing-the-resilience-of-the-gilt-repo-market
https://www.aima.org/article/fca-publishes-consultation-on-changes-to-uk-short-selling-regime.html
https://www.centralbank.ie/publication/consultation-papers/consultation-paper-detail/cp161-consultation-proposed-amendments-to-central-bank-ucits-regulations-and-guidance-on-performance-fees-for-ucits-and-certain-types-of-retail-investor-aifs
https://www.centralbank.ie/publication/consultation-papers/consultation-paper-detail/cp162-consultation-on-proposed-amendments-to-the-central-bank-alternative-investment-fund-rulebook-aif-rulebook

AIMA Regulatory Horizon Scan - North America

Printed: 11/3/25

11/25 12/25 1/26 2/26 3/26 4/26 5/26 6/26 7/26 8/26 9/26 10/26 11/26 12/26

Upcoming Implementation ... start end

Final Rules 09/20/23 07/26/29 —
Reporting of securities loans 10/13 01/02
Regulation S-P amendments: Larger ... 05/16 02/02 =< RGQU'?“OH S-P amlendme"tﬁ H
Short sale reporting 10/13 02/17 [=<Short Tale reportir:g | |
Reg NMS: odd-lot information 09/18 05/01 [<<Reg N'I"'S: odd-lot :"f°fmati°nl : : Il
Names rule: Larger entities 09/20 06/11 =< Name? rule: '-argelfe“ti“es : : : : : l
Regulation S-P amendments: Smaller ...  05/16 08/02 <= Regulation S-P amendments: Smaller entities : : : : J
NAIC Holistic framework 08/15 08/15  [S=NAICHollsticramework : : : : : —
Form PF joint data 02/08 10/01 m
Names rule: Smaller entities 09/20 12711 [E= Name? e Sma”lere"““es : : : : : : : : : : : l
IDB treasury clearing: Optional cleari... 03/31 12/31 |[=<IDB trelasury C'earli"9= °P”°”’=‘I' clearing ?emd : : : : : : : : : |
Repo clearing: Optional clearing period 03/31 06/30 [S<Repo Cl'eaf"‘gi OPfi°"a' C'ear"l‘g period : : : : : : : : : : =
OEF LRM (Large Groups): Forms N-PO... 08/29 11/17 |<< OEF LFIKM (Large Glroups): Forn|15 N-PORTIand N-CEN Iand quuidit)I/ guidance (Igroups >1$IB) : : : : : >>
OEF LRM (SmaII GFOUDS): Forms N-PO... 09/27 05/18 |<< OEF LRM (Small Groups): Forms N-PORT and N-CEN and liquidity guidance (groups <1$B) >>
Pending Rules with Closed Consulta... 09/18/24 06/21/28
FiInCEN minimum AML Program requir... 11/10 01/01
OSC OLTF framework adoption 11/10 11/10

-- Click the provided links for more information.
-- Dates for pending rules are estimates and subject to change. They have been provided for indicative purposes
only.
--This version of the AIMA Horizon Scan covers 11/03/2025 through 12/31/2026. Some |compliande periods started
earlier or will end later than this range. See FAQ. This list is not exhaustive. Other ?nal requirements and
proposals may affect businesses. Do not rely on this as your sole source of information.
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https://www.aima.org/regulation/aima-regulatory-horizon-scan.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/reporting-of-securities-loans.html
https://www.aima.org/article/sec-adopts-amendments-to-regulation-s-p.html
https://www.aima.org/article/sec-adopts-amendments-to-regulation-s-p.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/short-position-reporting.html
https://www.aima.org/resource/aima-summary-sec-final-rule-tick-sizes-and-access-fee-caps.html
https://www.aima.org/article/sec-adopts-changes-to-the-names-rule.html
https://www.aima.org/article/sec-adopts-changes-to-the-names-rule.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/insurance-investment-policy-issues.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/form-pf-amendments.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/us-treasury-clearing.html
https://www.aima.org/article/ofr-adopts-reporting-rule-for-non-cleared-bilateral-repo.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/mutual-fund-lrm.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/aml-cft-for-rias-eras.html
https://www.aima.org/resource/acc-and-aima-response-to-osc-consultation-on-oltf.html

AIMA Regulatory Horizon Scan - APAC

11/25 12/25 1/26

Fa

2/26

3/26

4/26

|<< Australia AML/CFT rules

Printed: 11/3/25

5/26 6/26 7/26 8/26 9/26 10/26 11/26 12/26

Pending Rules with Closed Consulta... 09/18/24 06/21/28 b
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Explanatory Notes

What do the colors of the bars signify?

AIMA

The color scheme is based on priority and impact. See the chart to the right. These are judgments made by AIMA staff for the convenience of users, although we

appreciate that users could have different views about a proposal's priority or impact on their own business.

How can | access more information about the requirements?

Most of the final rules and pending proposals in the lefthand column have a link under it in the pdf version of the AIMA Regulatory Horizon
Scan. Clicking that link will take you to another AIMA website page where, for most of the items on the list, you can read a high-level
summary of what is required or proposed to be required. You can also view the full timeline there, and members can access AIMA's work
to date on the matter. Where relevant, this page will also contain links through which members can access a full summary of what is
required, relevant multimedia content and/or implementation guidance. For some of the items, this link takes members directly to a
summary of what is required. In this instance, there will be no additional information available for non-members.

Does the forecast include every proposal and every final regulatory requirement with an open compliance period?

No. This is a curated list that AIMA staff have compiled. There will be proposals that affect members which are not included in the forecast.

Members are urged to use the forecasts in conjunction with other resources available to them when deciding whether they have
addressed all applicable regulatory requirements.

How are the dates for pending proposals estimated?

All of the dates are ESTIMATES, often based on information from the regulators themselves. For each pending proposal, the webpage
accessible via the link under the proposal's name includes a full explanation of the basis for that proposal's indicative dates.

Why do the bars start where they do and why do some of the items have two bars?

The start dates are set to the publication date on the relevant agency website and not the Federal Register, Official Journal or similar. These extra days can be used for
planning even if the text is not yet officially recognized. Some of the items have two bars because some matters are due at one compliance deadline and other matters

are due at a later date. These differences are reflected for clarity.

Where are international regulations (i.e., those stemming from IOSCO, FSB, etc.) placed?

Even though these are international bodies, for Horizon Scan purposes they have been placed in the EMEA section.
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