AIMA Regulatory Horizon Scan - North America inted: 3124125

Upcoming Implementation ... start end ‘
Final Rules 09/20/23 10/11/27

CFTC Rule 4.7 Portfolio Requirements ...  09/12 0326 B
OFR Category 2: non-centrally cleared...  05/06 04/01
Securitization conflicts of interest 11/27  06/09 [s=>ecuritization conflicts of interest |
Form PF joint data 02/08 06/12 *
Reg NMS: tick size, access fee and ro... 09/18 11/03 |<< :Reg NMS: tick sizle, access fee and Iround lot definiticlm changes : : I I |
OEF LRM (La rge GFOUDS)Z Forms N-PO... 08/29 11/17 << :DEF LRM (Large Cliroups): Forms N-rORT and N-CEN Iand liquidity guidlance (groups >1$IB) : : |
FinCEN AML/CFT program requiremen... 03/25 01/01 | ! ' ' T I | | |
FinCEN minimum AML Program requir... 09/04 01/01 W
NAIC reliance on credit ratings 08/01 01/01 << INAIC reliance on Icredit ratings : : : : : : : >3
Reporting of securities loans 10/13 01/02  [S=Reporting ofsecurities foans . | I I I T -
Regulation S-P amendments: Larger ... 05/16 02/02 =< e T e S | , , , , , =
Short sale reporting 10/13 02/17 [== ETEHEE o] | | | | | | | >3
Reg NMS: odd-lot information 09/18 05/01  [S=RegNMS: odd-ot information , : , . . . =
Names rule: Larger entities 09/20 06/11 \<< INames rule: Larger entities : I I I I I >#
OEF LRM (SmaII Groups): Forms N-PO... 09/27 06/16 << OEF LRM (Small (?roups) Forms N- PORT and N-CEN Iand liquidity gmdance (groups <1$B) : : : >>
Regulation S-P amendments: Smaller ...  05/16 08/02 [== r‘egu'am” 2P amendments: sma“lere"t't'es : , , , , . =
NAIC Holistic framework 08/15  08/15 [S<NAICHolistic framework , : , . . . I -
Names rule: Smaller entities 09/20 12/11  [S= Namesrule:Smaler enfities | | | , , , =
IDB treasury clearing: Optional cleari... 03/31 12/31 |:lDB e . : : , , , =
Repo clearing: Optional clearing period 03/31 06/30 [Repo clearing: Optional clearing period =

Pending Rules with Closed Consulta... 09/18/24 10/11/27

OSC OLTF framework adoption 09/15 09/15
FinCEN SEC AML customer identificati... 04/21 01/01 | | |
Cyber for RIAs/funds 09/24 03/25 [Cyber for RIAs/funds >>

--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 3/24/2025 through 6/30/2026. 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,.
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https://www.aima.org/compass/practical-guides/spotlight-on-compliance/cftc-part-4-rules.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/us-treasury-clearing.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/securitization-conflicts-of-interest.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/minimum-tick-size.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/compass/practical-guides/spotlight-on-compliance/aml-cft-for-rias-eras.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/reporting-of-securities-loans.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/compass/practical-guides/spotlight-on-compliance/minimum-tick-size.html
https://www.sec.gov/files/33-11238-fact-sheet.pdf
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/mutual-fund-lrm.html
https://www.aima.org/article/sec-adopts-amendments-to-regulation-s-p.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/insurance-investment-policy-issues.html
https://www.sec.gov/files/33-11238-fact-sheet.pdf
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/us-treasury-clearing.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/us-treasury-clearing.html
https://www.aima.org/article/aima-acc-respond-to-ontario-securities-commission-consultation-on-oltf.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/aml-cft-for-rias-eras.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/cyber-for-advisers-and-funds.html
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AIMA Regulatory Horizon Scan - EMEA

Upcoming Implementation ...

Final Rules

start

07/27/22 07/26/29

end

ESMA Guidelines on existing funds’ n... 05/14 05/21
EMIR review regulation 12/02 06/25
EU Anti-Money Laundering Authority ... 06/19 07/01
MiFID Il review: Transposition period 03/08 09/28
ESMA: relief from MIFID Il RTS 28 repo... 02/13 09/29
FCA changes to transparency regime ... 11/05 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
AIFMD [I/UCITS VI: Transposition period 03/26 04/16
Listing Act Directive: Transposition pe... 12/01 06/06
EMIR review omnibus directive 12/02 06/25
CBI CP152 MiIFID own funds for existi... 11/27 06/26
HMT: Short Selling Regulations 2025 01/13 06/30
CS3D: Transposition period 07/05 07/26
UK Overseas Funds Regime Temporar... 10/01 12/01
FCA sustainability disclosure require... 11/28 12/02
EU Anti-Money Laundering Reqgulation... 06/19 07/10
EU Anti-Money Laundering Directive 6... 06/19 07/10
CS3D: Applies to companies w/ > 5,0... 07/26 07/26
UK transition to T+1 securities settle... 02/06 10/11
CS3D: Applies to companies w/ > 3,0... 07/26 07/26
Last day ELTIF 1.0 funds deemed co... 01/11 01/11
CS3D: Applies to companies w/ > 1,0... 07/26 07/26

Pending Rules with Closed Consulta... 09/01/24 10/11/27

Level 2/3 for MiFID2 Arts. 4,7, 13, 14,... 03/29 03/29
HMT improving the effectiveness of t... 03/31 03/31
FCA CP24/8 Extending SDR (labelling,... 04/07 04/07
DFSA CP 161 Enhancing Proportionali... 04/25 06/30
Level 2/3 for AIFMD Arts. 16(2f)-(2h) ... 04/16 04/16
Level 2/3 for EMIR Art. 7a(3) due 06/22 06/22
MIFIR Review Article 11 RTS on trans... 06/30 07/21
MIFIR Review Article 3 amended RTS ... 06/30 07/21
MIFIR Review Articles 10 and 11 ame... 06/30 09/29

Printed: 3/24/25

/22 11/22 2/23 5/23 8/23 11/23 2/24 5/24 8/24 11/24 2/25 5/25 8/25 11/25 2/26 5/26 8/26 11/26 2/27 5/27 8/27 11/27 2/28 5/28 8/28 11/28 2/29 5/29

ESMA Guidelines on ex|

EMIR review
[ TTTT1
|[EU Anti-Money Launder|
[T T T TITTTTTT
|FIIiFII: Il review: Transposition perio

ESMA: relief from MiFID Il RTS 28 rep
[T TT T TTT]
FCA changes to transpar

| TT T T T T T TTTT
FCA sustainability disclosure requirements: La
[T T T T T TTTTTITTITTT

UK MiFIR non-equity consolidated tape
[ TT T T T T T TTTTTTTTITTT
EU M|FIR non equity consolidated tape
[T T ITTTTTTITTTT

AIFMD II/UCITS VI: Transposition period

LITT T T TTITTT]
Listing Act Directive: Transposition
[TTTTTTTITTTTTT]
EMIR review omnlbus directive |
LI T T]
CBI CP152 MiFID own funds for eX|st|ng AIFMs/UCITS ManC

HMT: Short Selling Regulations 2

CS3D: Transposition period |
I N A A I I )
UK Overseas Funds Regime Temporary Marketing
[T T T T T T T T T T T T T T I T T T TITT]
FCA sustainability disclosure requirements: All except largest firms
[ ITT T T T T T T TT T T TTT [T T TTTT
EU Anti-Money Laundering Regulatlon ("AMLR") |
[ T T T T T T TTTTTT T TT] [T T T T T TTTTTTITT
|EU Anti-Money Laundering Directive 6 ("AMLD6") Transposition Perio |

CS3D: Applies to comp

UK transition to T+1 securities settlement |
[ [T T T T TTTTTTTT]
|CS3D: Applies to companies w/ > 3,000 empl |

|CS3D: Applies to companies w/ > 1,000 employees & EUR 450M net |

="



https://www.aima.org/article/esma-publishes-esg-fund-names-guidelines.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/emir.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/eu-aml-package.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/eu-aml-package.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/eu-aml-package.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/fca-sdr-and-investment-labels.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/uk-wholesale-markets-review.html?_gl=1*1c8ecgl*_up*MQ..*_ga*ODg3NjQ3NzguMTcxMzc5MDU2Mw..*_ga_278G6SG26X*MTcxMzc5MDU2My4xLjEuMTcxMzc5MDU2OS4wLjAuMA
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/aifmd-ii-and-ucits-vi.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/emir.html
https://www.centralbank.ie/docs/default-source/publications/consultation-papers/cp152/feedback-statement-to-cp152.pdf?sfvrsn=61849d1d_3
https://www.aima.org/article/uk-short-selling-regulations-enter-into-force.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/cs3d.html
https://www.aima.org/article/timetable-for-the-uk-s-new-overseas-funds-regime-revealed.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/fca-sdr-and-investment-labels.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/cs3d.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/cs3d.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/cs3d.html
https://www.aima.org/article/uk-publishes-t-1-implementation-plan.html
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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/article/aima-responds-to-the-uk-treasury-consultation-of-improving-the-money-laundering-regulations.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/fca-sdr-and-investment-labels.html
file:///C:/Users/JamesHopegood/Downloads/AIMA-response-to-DFSA-prudential-regime-CP161%20(2).pdf
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/aifmd-ii-and-ucits-vi.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/emir.html
https://www.aima.org/article/esma-publishes-draft-mifid-rts.html
https://www.aima.org/article/esma-publishes-draft-mifid-rts.html
https://www.aima.org/article/esma-publishes-draft-mifid-rts.html
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AIMA Regulatory Horizon Scan - EMEA

Printed: 3/24/25

/22 11/22 2/23 5/23 8/23 11/23 2/24 5/24 8/24 11/24 2/25 5/25 8/25 11/25 2/26 5/26 8/26 11/26 2/27 5/27 8/27 11/27 2/28 5/28 8/28 11/28 2/29 5/29

FCA CP24/8 Extending SDR (periodic ... 04/07 12/02 [Fc ‘-PI2‘I‘/|8L?!
FRC Stewardship Code 06/30 01/01 FFI*CI Slt@iwlar
MIFIR Review Article 3 amended RTS ... 06/30 01/01 MI'FI'RIRle‘I'ie
ESMA guidelines on liquidity manage... 04/16 04/16 ESMA guidelines on liq
ESMA RTS on liquidity management t... 04/16 04/16 ESMA |RT|S|°|n :iqluildiltyl
MIFIR Review Article 3 amended RTS ... 06/30 06/01 MI'FI'RIRF\IIiﬁWIAIft:CIE
Unshell Directive: Implementation per... 06/01 06/21 _Uilslhf"l'i’lirfclti\lle; I|m|p||e|
MIFIR Article 26 OTC derivatives identi...  04/24 09/01 M'F'RIA'IﬂIC'f IZGIOITF r’?ril"a:ti:’e
MIFIR Review Article 3 amended RTS ... 06/30 09/01 MI'FI'RlRf‘I'ieiWIAIFt:C'IeI3IaT
FCA CP24/8 Extending SDR (entity-le... 04/07 12/02 [FCA CP24/8 Extending SDR (entity-lev
MIFID2 Article 4 RTS on order executi... 12/29 01/18
CS3D: Implementation period 07/11 07/11 CS3D: Implementation
EU transition to T+1 securities settle... 06/30 10/11 E:J ransition to T+1 securities settlement |
I0SCO Revised Recommendations for... 07/26 07/26 \[
FSB Report on Leverage in NBFI expe... 07/31 07/31 <
Level 2/3 for MiFID2 Arts. 10, 25, 33 ... 09/29 09/29 T
Level 2/3 for AIFMD Arts. 16 for open ... 10/16 10/16 *
Level 2/3 for MiFID2 Art. 1 due 03/29 03/29 \r
Level 2/3 for AIFMD Arts. 23(7), 50(7),... 04/16 04/16 &
Level 2/3 for AMLR Arts. 10, 16, 17, 2... 07/10 07/10 L
Level 2/3 for AIFMD Arts. 24(5a), 24(5... 04/16 04/16 1#
Level 2/3 for AMLR Arts. 18, 21, 32, 3... 07/10 07/10
Open Consultations and Other Early... 05/12/23 12/31/27
FCA CP Operational Incident and Third... 12/13 03/13
EC Delegated Act on OTC Derivatives ... 12/16 03/16
ESMA RTS and ITS for commodity deri... 06/30 07/21
FCA CP24/30 Product information fra... 12/19 03/20
EC call for evidence on the review of ... 03/03 03/26
FCA discussion paper on reform of MiF...  11/27 03/28
ESMA consultation on private securiti... 02/13 03/31
UK Home Office Ransomware legislati... 01/15 04/08
ESMA amended RTS on Settlement Di... 02/13 04/14
EC Commodity Derivatives Markets R... 02/26 04/23 EC
EBA CP 2025/04 proposed RTS (AMLD... 03/06 06/26 AT
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https://www.aima.org/compass/practical-guides/spotlight-on-compliance/fca-sdr-and-investment-labels.html
https://www.aima.org/article/aima-responds-to-uk-frc-s-stewardship-code-consultation.html
https://www.aima.org/article/esma-publishes-draft-mifid-rts.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/aifmd-ii-and-ucits-vi.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/aifmd-ii-and-ucits-vi.html
https://www.aima.org/article/esma-publishes-draft-mifid-rts.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/unshell.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/mifir-mifid-ii-for-the-eu.html
https://www.aima.org/article/esma-publishes-draft-mifid-rts.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/fca-sdr-and-investment-labels.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/cs3d.html
https://www.aima.org/article/aima-responds-to-iosco-consultations-on-revised-recommendations-and-guidance-for-liquidity-risk-management-tools-for-collective-investment-schemes.html
https://www.aima.org/article/fsb-s-policy-recommendations-on-non-bank-sector-leverage-lack-substantive-evidence-and-focus.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/aifmd-ii-and-ucits-vi.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/aifmd-ii-and-ucits-vi.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/aifmd-ii-and-ucits-vi.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/eu-aml-package.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/eu-aml-package.html
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https://www.aima.org/resource/aima-response-to-fca-consultation-on-operational-incident-and-third-party-reporting.html
https://www.aima.org/article/european-commission-launches-consultation-on-commodity-derivative-markets.html
https://www.fca.org.uk/publications/consultation-papers/cp24-30-new-product-information-framework-consumer-composite-investments
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14423-Securities-and-markets-review-of-the-Securitisation-Framework_en
https://assets.publishing.service.gov.uk/media/67864097c6428e013188175a/Consultation-Document-Proposals-v2.pdf
https://www.aima.org/article/esma-launches-consultation-on-amendments-to-settlement-discipline-framework.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/eu-aml-package.html
https://www.esma.europa.eu/press-news/consultations/consultation-revision-disclosure-framework-private-securitisation
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AIMA Regulatory Horizon Scan - APAC
Printed: 3/24/25

Upcoming Implementation ... start end
Final Rules 09/20/23 10/11/27%

SFC guidelines on market soundings 10/31 05/02 =='SFCiguidelinesion|

Pending Rules with Closed Consulta... 09/18/24 10/11/27
03/28 05/26 [SEBI proposal to increase the size|

SEBI proposal to increase the size crit...

--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 3/24/2025 through 6/30/2026. Some ¢compliance |periods starnted 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.
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file:///C:/Users/JamesHopegood/Downloads/Proposed-SFC-guidelines-on-market-soundings-summary.pdf
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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.

© The Alternative Investment Management Association, 2024, 2025

Priority
High
High
High
Medium
Medium
Medium
Low
Low

Low

Impact
High
Medium
Low
High
Medium
Low
High
Medium

Low
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