
        
 
 

Brussels for Breakfast (97): A breakfast discussion on EU regulatory 
issues, with Graham Bishop (grahambishop.com), Mike Vercnocke 

(City of London) and Gergely Polner (BBA).  
 

Held at Thursday, March 27, 2014, from 8:30-10:00am. 
At the BBA, Pinners Hall, 105-108 Old Broad Street, London EC2N 1EX.  

 
With support from the British Bankers’ Association 

 
As always, a huge workload to cover – this time, with the European elections looming.  
 
First politics, who gets the Commission Presidency? Will there be a “Super-Commissioner” 
for the economic portfolios?  (If so, Pierre Moscovici‟s name was floated.)  Will Olli Rehn run 
for Parliament?  Will there be some sort of eurozone portfolio? The point is that we are on 
the verge of major institutional change – some of which (eg formalization of eurozone 
caucusing) will hit London.  
 
What else? A lot of focus on the ESA review – with more power to them, particularly on 
binding mediation and stress testing. Will the UK‟s victory on double majority voting prove 
pyrrhic?  The number of “outs” seems to be falling.  Other issues:  
 

- There has been more progress on exchange of information/taxation of savings 
income. 

- Mixed progress on the FTT.  Is it dead?  A „stamp duty approach‟ may be more 
likely.  

- Obviously, Banking Union remains top priority.  Lots of progress is being made – 
on Resolution Fund in particular.  There was an unexpected outbreak of harmony 
between Council and Parliament. 

- Technical standards for CRD are also making progress. 
- Commission is due to come out with a Communication on the long term financing 

of the European economy, which will include support for „plain vanilla‟ 
securitization.  There is some progress on contract standardization. 

- T2S is also back on the agenda, with a text being published at the end of 
February.  There is an ESMA discussion paper out for comment.  Implementation 
is due in June 2015.  

- A small (but irritating) point: different implementation dates for MIFID and MIFIR.  
But Level 2 details for MIFID a bit better than expected - at least for 3rd country 
institutions.  

- In the insurance area, focus shifting to pensions and consumer protection… 
 
… Oh, one could go on.  And on.  Next month (April 15), I will try to take better notes.  But, 
boy, is it complicated.  
 

Andrew Hilton 
 

 


