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Upcoming Implementation ... start end
Final Rules 09/20/23 07/26/29
EMIR review regulation 12/02 06/25
FCA inclusion of SOFR OIS to UK DTO ... 04/03 06/30
EU Anti-Money Laundering Authority ... 06/19 07/01
MiFID Il review: Transposition period 03/08 09/28 <<""”F'D“ ’f"‘eW: Tr‘a”Sp“‘
ESMA: relief from MiIFID Il RTS 28 repo...  02/13 09/29 <<XES""A= rel”effmml""“:'D“
FCA changes to transparency regime ... 11/05 12/01 [== IFCA Chaf?ges to trla"SPafefl‘CY fegi"l‘e for b°I|
FCA sustainability disclosure require... 11/28 12/02 [== IFCA SUStf‘“ab‘“tVI diSC'°S“Ife feq“irleme"tsll
UK MiFIR non-equity consolidated tape 04/04 01/01 l<<IUK MiF'RI"O"'equtV C°“S°I“dated tfpe : Il
EU MIFIR non-equity consolidated tape 04/04 01/01 [<<EU MiFIR non-equity consolidated tape {l
FRC Stewardship Code application da... 01/01 01/01 ‘
AIFMD II/UCITS VI: Transposition period 03/26 04/16 =< ‘A'FMD ”/‘UC'TS V'=‘ Tfa”$"°f‘“°” pe‘”Od : : ‘ ‘ ‘
FRC Stewardship Code: Initial reports ... 06/03 04/30 << ‘FRC SteV\‘lardship ::ode: Ini‘tial repoTts by ass‘et mana‘gers and‘service‘provider‘s ‘
FRC Stewardship Code: Initial reports ... 06/03 05/31 =< ‘FRC Ste"‘va“‘Sh‘F’ f°de: '"i‘“a' fep‘“‘ts by ass‘et owners ‘ ‘ ‘ ‘ |
Listing Act Directive: Transposition pe... 12/01 06/06 << ‘L‘S“”Q Aft D‘fe““"e: Tfa”TPOS‘“O”‘Pe”“ ‘ ‘ ‘ ‘ ‘ ‘ ‘
EMIR review omnibus directive 12/02 06/25 [S<EMR re"few Om“‘lbus difeft“’e : : : : : : : :
CBI CP152 MiFID own funds for existi... 11/27 06/26 << FBI CP15‘2 MiFID ?wn fund{s for exiﬁting AIFMs/UCITSNManCos‘ : : : : |
HMT: Short Selling Regulations 2025 01/13 06/30 <<1HMT= Sh‘f" Se'”"? Reg“'afim 20215 1 1 1 1 1 1 1 1
EC Delegated Act -- OTC Derivatives T... 06/11 09/01 << IEC Deleglated Actl-- oTC Dlerivativels Transplarency Ic?entifier (IMiFIR R?view Artlicle 26) I : : : ]
UK Overseas Funds Regime Tem porar... 10/01 12/01 [<< IUK Oversleas Fun(iis Regimle Tempolrary Mar}(eting Pelrmissionls Regim;e 1 1 1 1 1 1 1 1 ]
FCA sustainability disclosure require... 11/28 12/02 << IFCA sustlainabilityI disclosulre requirlements: IA” exceplt Iargestlfirms : : : : : : : : : Il
EU Anti-Money Laundering Requlation... 06/19 07/10 |<<‘EU A"ti*“('°"ey Laf”dering Regu'atif" ("AM%R") : : : : : : : : : : : : >3
EU Anti-Money Launderinq Directive 6... 06/19 07/10 << ‘EU Anti-l\‘lloney La‘undering‘ Directivrz 6 ("AMI‘_DG"): Tr‘anspositi‘on Perio‘d : : : : : : : : : >>
CS3D: Applies to companies w/ > 5'0_“ 07/05 07/26 << FSBD: A;Tplies to Tompanifs w/ > 51,000 emrloyees Sf EUR 1..'18 net turnover 1 1 1 1 1 1 1 1 1 >>
UK transition to T+1 securities settle... 02/06 10/11 [== gitransition fo T1 securities seftfement : : : : : : : : : : : : >3]
CS3D: Applies to companies w/ > 3,0_“ 07/05 07/26 << ‘CSBD: Ap‘)plies to (‘:ompani‘es w/ > 3‘,000 em‘ployees &‘( EUR QO?M net t‘urnover ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ >>
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 private securitisation framework 06/17 06/30 [ESMAlprivateisecuritisationiframework
EMIR Art. 7a(3) level 2/3 due 06/22 06/22
ESMA MiFIR RTS 2 -- deferrals for bon... 06/30 07/21 Ll
ESMA MIFIR RTS and ITS -- commodity... 06/30 09/29 ‘ESMA M'r'R RIS a“"d IS =
ESMA MIFIR RTS -- equity transparenc... 06/30 01/01 ‘ESMA M'f'R RTS T equity t‘fa"SPafe‘“CV [repf"fing da‘
ESMA MIFIR RTS -- equity tra nsparenc... 06/30 06/01 ‘ESMA MIrIR RTS ‘ equity t‘ranspare‘ncy [CTF"]. MIFIR T(eview A‘rticle 3 | |
ESMA MIFIR RTS -- equity tra nsparenc... 06/30 09/01 ESMA MIFIR RTS -- equity transparency [calculations]. MIFIR Review Article 3
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AIMA Regulatory Horizon Scan - EMEA (con't) Printed: 6/16/25

EU transition to T+1 securities settle... 06/30 10/11 )FU transltion g Trl securllties settlement : : : : : : >3

UK HM Treasury carried interest consu...  07/01 04/30

ADGM FSRA Consultation Paper No. 1...  07/06 09/06

ADGM FRSA Consultation Paper No 2 ... 07/06 10/28 [ACIE (A ComslETom FEper |

DFSA CP 161 Enhancing Proportionali... 07/07 09/07

DFSA Consultation Paper No. 165 - Li... 07/08 09/08

ESMA AIFMD and UCITS RTS on liquidi... 07/15 08/04

IOSCO Revised Recommendations for... 07/26 07/26

FSB Report on Leverage in NBFI expe... 07/31 07/31

ESMA guide”nes on quuidity manage... 08/04 08/04 \ESMA gluidelinesI on quui(liity manaI\gementItooIs unc:er AIFMID and U(I,ITS Direlctive | | | \

UK Home Office Ransomware Iegislati... 08/06 08/06 [UK Hor?e OfficeI Ransomlware Ieglislative proposals: reducing payments to cyber criminals and increasin |

EBA CP 2025/04 proposed RTS (AMLD... 08/11 12/19 [EBA CIP 2025/?4 PF°P°SIEd RTS (IAM'-I

UK HMT/FCA consultation on asset m... 08/25 12/14 \UIK HMT/FfA C°"5U:ta"i°“ °’|‘ asset mla“agemf"t reQ"I“e | | | | | |

FCA CP24/30 Product information fra... 09/01 09/01 FCA CP24/30 Product information framework for Consumer Composite Investments

ESMA MiFIR RTS 3 -- volume cap and t... 09/09 09/29 ESMA

ESMA MiFIR RTS and ITS -- consolidat... 09/30 10/20 II@

ESMA MIFIR RTS -- Reasonable Comm... 09/30 06/30 \ESMA MI::IR RTS —I— Reasonlable Corr;merv.:ialI Basis (MIiFIR Revilew Articlle 12)

FCA CP Operational Incident and Third... ~ 10/01 10/01 IFCA 1P OpaEfermel InelEteint G i [FEI) REporis)

AIFMD Arts. 16 level 2/3 for open end... 10/16 10/16

UK HMT financial services regime for ... 11/10 05/11 [UK H"I"T fi"ancl'a' Ser"icles regi"l‘e for CWIPW asselts |

UK PRA CP7/25 Matching Adjustment 11/24 12/31 |U:( PRA CPI7/25 Matlching Atlijustmenlt Investrr|1ent Accellerator : : : : : :

UK FCA CP 25/9 Further proposals on ... 11/24 05/24 UK FCA CP 25/9 Further proposals on product information for Consumer Composite Investments >>

EU MIFID payment for research (MiFID... 12/01 12/21 EUM|

ESMA MIFIR ITS -- Sl notification (MiFl... 01/31 02/20 [EEA

ESMA MiFID RTS7a -- trading venues, ... 01/31 02/20 ESM

ESMA CSRD REFIT RTS -- Settlement D...  03/31 04/20 IESMA

ESMA MiFIR RTS 22 and 23 -- transact... 03/31 04/20 IESMA MiIFIR RTS ?2 and 2|3 - translaction dalta reporll:ing and ?rder bo?k da >>

ESMA MiFIR RTS 23 -- Financial Instr... 03/31 06/20 ESMA MiFIR RTS 23 -- Financial Instruments Reference Data (MiFIR Review >>

AIFMD Arts. 23(7), 50(7), 69a(2) level... 04/16 04/16

Unshell Directive: Implementation per... 06/01 06/21 Unshell Directive: Implementation period >3

AMLR Arts. 10, 16, 17, 20, 28, 68, 69(... 07/10 07/10

ESMA MiFID Il RTS -- order execution ... 12/29 07/18 >
Open Consultations and Other Early... 06/02/23 01/09/27 —

EC targeted consultation on integrati... 04/24 06/19 [

FCA CP25/10 Definition of capital for ... 05/03 06/21 B

ESMA EMIR 3.0 on clearing thresholds 04/17 06/25

UK FCA CP25/5 Margin requirements f... 03/27 06/27
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https://acc.aima.org/article/hmt-confirms-next-steps-on-carried-interest-tax-regime.html
https://www.aima.org/resource/aima-response-to-adgm-consultation-review-of-prudential-framework-for-lower-risk-firms.html
https://en.adgm.thomsonreuters.com/rulebook/consultation-paper-no-1-2025-proposal-periodic-fund-reporting-requirements
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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
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https://www.fca.org.uk/publications/consultation-papers/cp24-30-new-product-information-framework-consumer-composite-investments
https://www.fca.org.uk/firms/operational-resilience
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/april/matching-adjustment-investment-accelerator-consultation-paper
https://www.fca.org.uk/publications/consultation-papers/cp25-9-further-proposals-product-information-consumer-composite-investments
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AIMA Regulatory Horizon Scan - EMEA (con't)

ESMA MIFIR RTS -- derivatives transpa... 04/12

ESMA MIFIR RTS -- package orders (A... 04/12
ESMA MIFIR RTS -- derivatives CTP in... 04/12
CBI CP160 on Amendments to the Fit... 04/19

--Click the provided links for more information.
--Dates for pending rules are estimates and subject to ¢chang
--This version of the AIMA Horizon Scan covers 6/16/2025 th
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AIMA Regulatory Horizon Scan - North America Printed: 6/16/25

Upcoming Implementation ... start end

Final Rules 09/20/23 07/26/29
OFR Category 2: non-centrally cleared... 05/06 06/30
Form PF joint data 02/08 10/01 : : : |
Reg NMS: tick size, access fee and ro... 09/18 11/03 [s=<Reg NMs:tick size, access fee and 1

FinCEN AML/CFT program requiremen... 03/25 01/01 << FinCEN AML/CFT program requirement changes for a

FinCEN minimum AML Program requir... 09/04 01/01 —

NAIC reliance on credit ratings 08/01  01/01 I<<:NA'C f“-"%‘"ce il %’ed‘t fat:‘”gs : , |'

Reporting of securities loans 10/13 01/02 [S=Reporting of securifiesloans : d

Regulation S-P amendments: Larger ... 05/16 02/02  [S= Regulation 5:Famendments: Larger entities , ,

Short sale reporting 10/13 02/17 == Shor SeleTeporing | | | | |

Reg NMS: odd-lot information 09/18 05/01 <= Reg NMS: cdd-lot information , , : : . ]

Names rule: Larger entities 09/20  06/11 |s= Names rule: Larger entities , , , , . | |

Regulation S-P amendments: Smaller ... ~ 05/16 08/02  [S= Regulation S-P amendments: Smaller enfities | , , , , , ,

NAIC Holistic framework 08/15  08/15 [E= NAICHolstic ramework © T T T T T T T T T

Names rule: Smaller entities 09/20 12/11  [S= Namesule: Smaller entities | | | | , , , , , , , , , ,

IDB treasury clearing: Optional cleari... 03/31 12/31 |<<|IDB EEasuy cleanng: OpHonalielcaingIpeod I : : : : : : , , , , , |
Repo clearing: Optional clearing period ~ 03/31 06/30  [S=Repo clearing: Opfional clearing period : —— : , , , , , , . —
OEF LRM (La rge GFOUDS)Z Forms N-PO... 08/29 11/17 << IOEF LRMI(Large Giroups): Torms N-II’ORT ancli N-CEN elmd quuidlity guidlance (gr<|)ups >13:B) : : I I I : I >3
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) >3

Pending Rules with Closed Consulta... 09/18/24 06/21/28
FinCEN SEC AML customer identificati... 06/30 01/01 FinCEN SEC AML customer identification programs

OSC OLTF framework adoption 09/15 09/15

--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 6/16/2025 through 12/31/2026. Some compliance periods started earlier or

will end later than this range. See FAQ. This list is not exhaustive. Qther final requirements and proposals may affect
businesses. Do not rely on this as your sole source of information.
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AIMA Regulatory Horizon Scan - APAC Printed: 6/16/25
|

[SEBI proposal to increase the si

Upcoming Implementation ... start end

Pending Rules with Closed Consulta... 09/18/24 06/21/28
SEBI proposal to increase the size crit... 07/06 10/24
MAS consultation on retail access to D... 09/01 06/30 MAS consultation on retail access to private market investment 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 6/16/2025 through 12/31/2026. Some compliance periods started earlier or
will end later than this range. See FAQ. This list is not exhaustive. Qther final requirements and proposals may affect
businesses. Do not rely on this as your sole source of information.



http://www.tcpdf.org
https://www.aima.org/article/aima-response-to-sebi-on-proposal-to-increase-the-size-criteria-in-the-additional-disclosure-framework.html
https://www.aima.org/article/aima-and-acc-respond-to-consultation-on-retail-access-to-private-markets.html
https://www.aima.org/regulation/aima-regulatory-horizon-scan.html
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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



	ARHS06162025EMEA
	ARHS06162025NA
	ARHS06162025APACx
	ARHS06092025
	ARHS06092025NA
	ARHS06092025EMEA
	ARHS06092025APAC
	New Explanatory Notes (Gantt Chart)




