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Annex 1: Regulatory framework

FMis

FMIs CPMI-IOSCO Principles for Financial Market Infrastructures (PFMIs)
(April 2012): International standards for payment systems (PS), central securities
depositories (CSDs), securities settlement systems (SSSs) and central counterparties
(CCPs). They also incorporate additional guidance for over-the-counter (OTC) derivatives
CCPs and trade repositories (TRs).

https://Awww.bis.org/cpmi/publ/d101a.pdf

CPMI-IOSCO Principles for Financial Market Infrastructures, Disclosure framework
and assessment methodology (December 2012): Framework prescribing the form
and content of the disclosures expected of FMIs; the assessment methodology provides
guidance to assessors for evaluating observance of the principles and responsibilities set
forth in the PFMI.

https:/Awww.bis.org/cpmi/publ/d106.pdf

CPMI-IOSCO Recovery of financial market infrastructures (October 2014) : Guidance
for FMIs and authorities on the development of comprehensive and effective recovery
plans.

https:/Awww.bis.org/cpmi/publ/d121.pdf

CPMI-IOSCO Guidance on cyber resilience for financial market infrastructures
(June 2016): FMIs are required to instil a culture of cyber risk awareness and to
demonstrate ongoing re-evaluation and improvement of their cyber resilience posture at
every level within the organisation.

https:/Avww.bis.org/cpmi/publ/d146.pdf

ECB Cyber Resilience Oversight Expectations for FMIs (CROE, December 2018):
The CROE aim to provide overseers with a clear framework with which to assess the
cyber resilience of systems under their responsibility and to enable FMIs to enhance their
cyber resilience.
https://Awww.ech.europa.eu/paym/pdf/cons/cyberresilience/Cyber_resilience_oversight_
expectations_for_financial_market_infrastructures.pdf

Regulation (EU) 2022/858 of the European Parliament and of the Council of
30 May 2022 on a pilot regime for market infrastructures based on distributed
ledger technology, and amending Regulations (EU) No 600/2014 and (EU)
No 909/2014 and Directive 2014/65/EU
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32022R0858
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FMis

Regulation (EU) 2022/2554 of the European Parliament and of the Council on
digital operational resilience for the financial sector and amending Regulations
(EC) No. 1060/2009, (EU) No. 648/2012, (EU) No. 600/2014, (EU) No. 909/2014 and
(EU) 2016/1011 (14 December 2022).
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32022R2554

CCPs

European Market Infrastructure Regulation (EMIR): Regulation (EU) No 648/2012 of
4 July 2012 on OTC derivatives, CCPs and TRs: EMIR sets a clearing obligation for
standardised OTC derivatives and strict CCP risk management requirements, and requires
the recognition and ongoing supervision of CCPs.
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32012R0648&from=EN

EMIR Refit: Regulation (EU) 2019/834 of 20 May 2019: Mainly simplifies the
derivative reporting and clearing obligation requirements, but also requires CCPs to
provide information on their initial margin models, including simulation tools, to their
clearing members. Further, the European Commission is empowered to suspend the
clearing obligation for selected derivatives contracts, e.g. when markets are disrupted.
https://eur-lex.europa.eu/eli/reg/2019/834/0j

EMIR 2.2: Regulation (EU) 2019/2099 of 23 October 2019: This regulation improves
the consistency of supervisory arrangements for CCPs established in the EU and enhances
the EU’s ability to monitor, identify and mitigate third-country CCP risks.
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2099

CPMI-IOSCO Public quantitative disclosure standards for CCPs (February 2015):
These standards complement the disclosure framework published by CPMI-IOSCO in
December 2012.

https://www.bis.org/cpmi/publ/d125.pdf

EMIR Regulatory Technical Standards (August 2015): Regulation (EU) 2015/2205 of
6 August 2015 supplementing Regulation (EU) No 648/2012 with regard to regulatory
technical standards on the clearing obligation.
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32015R2205&from=EN

CPMI-IOSCO Resilience of CCPs: Further guidance on the PFMI (July 2017): Guidance
providing further clarity and granularity on several key aspects of the PFMI to further
improve CCP resilience.

https://www.bis.org/cpmi/publ/d163.pdf

Regulation on CCP recovery and resolution: Regulation (EU) 2021/23 of the European
Parliament and of the Council of 16 December 2020 on a framework for the recovery
and resolution of central counterparties and amending Regulations (EU) No 1095/2010,
(EU) No 648/2012, (EU) No 600/2014, (EU) No 806/2014 and (EU) 2015/2365 and
Directives 2002/47/EC, 2004/25/EC, 2007/36/EC, 2014/59/EU and (EU) 2017/1132,
available at https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=0J:L:2021:022:TOC
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CSDs

CSD Regulation (CSDR): Regulation (EU) No 909/2014 of 23 July 2014 on improving
securities settlement in the EU and on CSDs and amending Directives 98/26/EC
and 2014/65/EU and Regulation (EU) No 236/2012: Prudential requirements on the
operation of (I)CSDs as well as specific prudential requirements for (I)CSDs and designated
credit institutions offering banking-type ancillary services.
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32014R0909&from=en

Regulation (EU) 2017/389 of 11 November 2016 supplementing Regulation (EU)
No 909/2014 as regards the parameters for the calculation of cash penalties for
settlement fails and the operations of CSDs in host Member States.
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R0389&from=EN

Regulation (EU) 2017/390 of 11 November 2016 supplementing Regulation (EU)
No 909/2014 with regard to regulatory technical standards on certain prudential
requirements for CSDs and designated credit institutions offering banking-type
ancillary services.
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R0390&from=EN

Regulation (EU) 2017/392 of 11 November 2016 supplementing Regulation (EU)
No 909/2014 with regard to regulatory technical standards on authorisation,
supervisory and operational requirements for CSDs.
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R0392&from=EN

Regulation (EU) 2023/2845 of the European Parliament and of the Council of
13 December 2023 amending Regulation (EU) No 909/2014 as regards settlement
discipline, cross-border provision of services, supervisory cooperation, provision
of banking-type ancillary services and requirements for third-country central
securities depositories and amending Regulation (EU) No 236/2012.
https://eur-lex.europa.eu/legal-content/EN/TXT/
PDF/?uri=0J:L_202302845&qid=1718611830620

Custodians

Regulation (EU) 2017/391 of 11 November 2016 supplementing Regulation (EU)
No 909/2014 with regard to regulatory technical standards further specifying
the content of the reporting on internalised settlements: Reporting obligation for
settlement internalisers when settlement instructions are executed in their own books,
outside securities settlement systems.
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R0391&from=EN

Belgian Act of 31 July 2017: Act introducing a new category of credit institution
carrying out activities exclusively in the area of custody, bookkeeping and settlement
services in financial instruments, as well as non-banking services in relation thereto, in
addition to receiving deposits or other repayable funds from the public and granting
credit where such activities are ancillary or linked to the abovementioned services.
https://www.ejustice.just.fgov.be/cgi_loi/
change_lg.pl?language=nl&la=N&cn=2017073111&table_name=wet

ESMA Guidelines on Internalised Settlement Reporting under Article 9 of CSDR
(March 2018).

https://www.esma.europa.eu/press-news/esma-news/
esma-finalises-guidelines-how-report-internalised-settlement
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Payment

ECB Regulation (EU) No 795/2014 on oversight requirements for systemically

systems important payment systems (July 2014): Regulation based on the CPMI-IOSCO PFMI,
covering systemically important large-value and retail payment systems in the euro area.
https://www.ecb.europa.eu/ecb/legal/pdf/oj_jol_2014_217_r_0006_en_txt.pdf
Revised oversight framework for retail payment systems (RPS) (February 2016):
Revised framework (replacing the 2003 version) identifying RPS categories and clarifying
the oversight standards applicable to each. It also provides guidance on the organisation
of oversight activities for systems of relevance to more than one central bank.
https://www.ecb.europa.eu/pub/pdf/other/
revisedoversightframeworkretailpaymentsystems201602.
en.pdf?bc332d9a718f5336b68bb904a68d29b0

Pls & ELMIs | EMD2 (September 2009): Directive 2009/110/EC of 16 September 2009 on the
taking up, pursuit and prudential supervision of the business of ELMIs, amending
Directives 2005/60/EC and 2006/48/EC and repealing Directive 2000/46/EC, OJ L 267,
10 October 2009, 7-17.
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32009L0110&from=EN
PSD2 (November 2015): Directive (EU) 2015/2366 of 25 November 2015 on payment
services in the internal market, amending Directives 2002/65/EC, 2009/110/EC
and 2013/36/EU and Regulation (EU) No 1093/2010, and repealing Directive 2007/64/EC.
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32015L2366
Act of 11 March 2018 transposing PSD2, Moniteur belge/Belgisch Staatsblad of
26 March 2018.
https://www.ejustice.just.fgov.be/cgi_loi/change_
lg.pl?language=nl&la=N&cn=2018031107&table_name=wet/
language=fr&la=F&cn=2018031107&table_name=loi

Payment Belgian Act of 24 March 2017 on the supervision of payment processors, Moniteur

processors | belge/Belgisch Staatsblad of 24 April 2017.

https://www.nbb.be/doc/cp/moniteur/2017/20170424_opp_wet_loi.pdf

Royal Decree of 8 February 2019 on the requirements for processors of retail
payment instruments and card payment schemes (CPS) having established a
relationship with them on the due diligence that CPS must carry out when using
the services of systemically relevant payment processors, the identification and
management of risks by those processors, the continuity of their services and the
practical arrangements for communication in the event of an incident.
https://Awww.ejustice.just.fgov.be/eli/arrete/2019/01/25/2019030120/moniteur (FR) or
https://www.ejustice.just.fgov.be/eli/besluit/2019/01/25/2019030120/staatsblad (NL)
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Card
payment
schemes

European oversight framework for payment instruments, schemes and
arrangements (PISA), November 2021.
https://Awww.ech.europa.eu/paym/pdf/consultations/ecb.
PISApublicconsultation202111_1.en.pdf

Regulation (EU) 2015/751 of 29 April 2015 on interchange fees for card-based
payment transactions (OJ L 123, 19 May 2015, 1-15): This regulation defines (i) a
ceiling for the interchange fees applicable to payment transactions by means of debit or
credit cards, (ii) the separation to be ensured between payment card scheme governance
activities and processing activities, and (iii) measures granting more autonomy to
merchants regarding the choice of payment instruments for their clients.
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32015R0751&from=EN

Belgian Act of 1 December 2016 transposing Regulation (EU) 2015/751 of
29 April 2015 on interchange fees for card-based payment transactions
(December 2016): Moniteur belge/Belgisch Staatsblad of 15 December 2016, 86.578.
http://Awww.ejustice.just.fgov.be/cgi_loi/change_
Ig.pl?language=nl&la=N&cn=2016120112&table_name=wet/
language=fr&la=F&cn=2016120112&table_name=loi

Regulation (EU) 2018/72 of 4 October 2017 supplementing Regulation
(EU) 2015/751 on interchange fees for card-based payment transactions with
regard to regulatory technical standards establishing the requirements to be
complied with by payment card schemes and processing entities to ensure the
application of independence requirements in terms of accounting, organisation
and decision-making process, OJ L 13, 18 January 2018, 1-7.
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32018R0072&rid=3

Swift

High-level Expectations (HLE) for the oversight of Swift (June 2007): The Cooperative
Oversight Group has developed a specific set of principles applicable to Swift.
https://Awww.nbb.be/en/financial-oversight/oversight/
critical-service-providers#oversight-of-swift-

PFMIs, Annex F: Oversight expectations applicable to critical service providers
(April 2012): Expectations for critical service providers of FMIs in order to support
the overall safety and efficiency of FMs.
https://www.bis.org/cpmi/publ/d101a.pdf

Assessment methodology for the oversight expectations applicable to critical
service providers (December 2014): Assessment methodology and guidance for
regulators, supervisors, and overseers in assessing critical service providers of FMIs against
the oversight expectations in Annex F.

https://www.bis.org/cpmi/publ/d123.pdf
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Annex 2: FMIs established in Belgium with
an international dimension

Euroclear

Euroclear Holding SA/NV, the top financial holding company of Euroclear, is incorporated under Belgian law.
Euroclear Holding SA/NV owns 100% of Euroclear AG, a Swiss financial holding company. Euroclear Investments
SA, a Belgian financial holding company, is an investment vehicle.

Euroclear SA/NV (ESA), also a Belgian financial holding company with branches in the Netherlands, the UK,
France and Poland, is the parent company of the Euroclear Group (I)CSDs, i.e. the three ESES CSDs (Euroclear
France, Euroclear Nederland, Euroclear Belgium), Euroclear UK & International Ltd, Euroclear Sweden AB,
Euroclear Finland Oy and Euroclear Bank SA/NV. It owns the group’s shared securities processing platforms and
delivers a range of services to the group’s depositories.

Euroclear Bank SA/NV, the ICSD of the group, has branches in Poland, Hong Kong and Japan.

Figure 1

Structure of the Euroclear group
(simplified diagram — situation at the end of 2023)
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The Bank of New York Mellon

The Bank of New York Mellon SA/NV (BNYM SA/NV), established in Belgium, is the European subsidiary of BNY
Mellon, a US-based global systemic bank, which in turn is a subsidiary of the US holding company BNY Mellon
Corporation. BNYM SA/NV is the group’s custodian bank for European clients and its gateway to euro area
markets and payment infrastructures. BNYM SA/NV has a subsidiary in Germany and branches in Luxembourg,
Germany, the Netherlands, France, Ireland, Italy, Spain, Denmark and Poland through which it operates on these
markets. This structure is the result of the BNYM group’s strategy to consolidate its operations in accordance
with the so-called “Three Bank Model” (i.e. in the US/UK/EU).

Figure 2

Group structure of BNYM and position of BNYM SA/NV
(simplified diagram, situation at the end of 2023)
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Source: BNY Mellon.
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Worldline

Worldline is a French group providing electronic payment and transaction services in Europe and beyond.
In 2016, Worldline SA/NV, the group’s Belgian entity, merged with the Dutch company Equens. The processing
activities were carved out and placed in a new entity called equensWorldline SE. equensWorldline SE is now a

wholly owned subsidiary of Worldline SA (France).

In 2018, Worldline acquired Six Payment Services, the payment division of the Swiss company SIX, which is now
the main shareholder of Worldline SA (France). Since 2019, more than 75 % of Worldline’s outstanding shares
have been publicly held (free float). Following the acquisition of Ingenico, Worldline became the largest European

provider of payment services.

Figure 3

Structure of Worldline

Simplified diagram, part of the group relevant for Belgium, as of 31 December 2023
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Mastercard Europe

Mastercard is a globally active payment services company. Mastercard Europe SA/NV (MCE), incorporated in
Belgium, is a subsidiary of Mastercard Incorporated (listed on the New York Stock Exchange) and runs the
company’s business in Europe.

Figure 4

Mastercard group Structure
(simplified diagram, as of January 2023)
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Source: Mastercard Europe.
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Annex 3: Statistics

List of tables

Tables relating to securities clearing, settlement and custody

moN® >

Euroclear Bank
NBB-SSS

Euroclear Belgium
TARGET2-Securities
BNYM SA/NV

Tables relating to payments

OTmMmoNw>

TARGET2

CLS

Centre for Exchange and Clearing (CEC)

Payment institutions (Pls) — Electronic Money Institutions (ELMIs)
Card processors (Worldline SA/NV)

Card transactions

. Card schemes (Bancontact)

Table relating to Swift

929

99
99
99
99
99

100

100
100
100
101
101
102
102

103
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List of abbreviations

AFM
AFME
AIFMD
AMF
API
APT
ART
ATM

BdF
BCBS
BCL
BIC
BNYM
BoE
BoJ

CASP
CBDC
CBPR+
Cccp
CCP-RRR
CEC
CER
CET1
CHAPS
CHF
CHIPS
CLS
CPMI
CPS
CRD
CROE
CRR
CSCF
CsD
CSDR
CSP
CSPAC
CSSP
CTPP

Autoriteit Financiéle Markten

Association for Financial Markets in Europe
Alternative Investment Fund Managers Directive
Autorité des marchés financiers

Application programming interface

Advanced persistent threat

Asset-referenced token

Automated teller machine

Banque de France

Basel Committee on Banking Supervision
Banque Centrale de Luxembourg

Bank Identifier Code

Bank of New York Mellon

Bank of England

Bank of Japan

Crypto-asset service provider

Central bank digital currency

Cross-border payments and reporting

Central counterparty

CCP Recovery & Resolution Regulation

Centre for Exchange and Clearing

Critical Entities Resilience Directive

Common Equity Tier 1

Clearing House Automated Payment System
Swiss franc

Clearing House Interbank Payments System
Continuous Linked Settlement

Committee on Payments and Market Infrastructures
Card payment scheme

Capital Requirements Directive

Cyber Resilience Oversight Expectations for FMIs
Capital Requirements Regulation

Customer Security Controls Framework

Central Securities Depository

Central Securities Depository Regulation
Customer Security Programme

Customer Security Programme Assessor Certification
Commission de Surveillance du Secteur Financier
Critical ICT third-party service provider
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DE Germany

DLT Distributed ledger technology

DNB De Nederlandsche Bank

DORA Digital Operational Resilience Act

DTCC Depository Trust and Clearing Corporation

DVP Delivery versus payment

EBA European Banking Authority

EC European Commission

ECB European Central Bank

EEA European Economic Area

EG Executive Group

ELMI Electronic money institution

EMEA Europe, Middle East and Africa

EMIR European Market Infrastructure Regulation

EMT Electronic money token

ENISA European Union Agency on Cybersecurity

ESA Euroclear SA/NV

ESAs European supervisory authorities (EBA, ESMA and EIOPA)
ESAS New Zealand's Exchange Settlement Account System
ESCB European System of Central Banks

ESES Euroclear Settlement of Euronext-zone Securities
ESMA European Securities and Markets Authority

ESG Environmental, social and governance

EU European Union

FMI Financial market infrastructure

FR France

FSB Financial Stability Board

FSMA Financial Services and Markets Authority

FX Foreign exchange

G7 Group of Seven

G10 Group of Ten

G20 Group of 20

GPI Global Payments Initiative

G-SIB Global systemically important bank

HLE High-level expectation

HU Hungary

IAF Independent Assessment Framework

IBAN International Bank Account Number

ICE Intercontinental Exchange

ICSD International central securities depository

ICT Information and communication technology
I0SCO International Organisation of Securities Commissions
IRRBB Interest rate risk in the banking book

ISAC Information Sharing and Analysis Centre

ISAE International Standard on Assurance Engagements
ISO International Organization for Standardization
IMF International Monetary Fund
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JST

KPI
KRI
KYC
KYS

LCH
LVPS

MCE
MCMS
MiCA
MoU

NBB
NCA
NCB
NFC
NIS
NL
NSD
NV

ocC
0G
O-sll
OSR
oTC

PFMI
PI
PIRPS
PISA
PMO
PMPG
PSD
PSP
PSR
PVP

REFIT

RITS
RPS
RTGS
RWA

SA
SCA
SCT
SDLC

Joint Supervisory Team

Key performance indicator
Key risk indicator

Know your customer
Know your supervisor

London Clearing House
Large-value payment systems

Mastercard Europe

Mastercard Clearing Management System
Markets in crypto-assets

Memorandum of understanding

National Bank of Belgium
National competent authority
National central bank

Near field communication
Network and information security
The Netherlands

National Securities Depository
Naamloze vennootschap

Oversight committee

Oversight Group

Other systemically important institution
On-site review

Over the counter

CPMI-IOSCO Principles for FMIs

Payment institution

Prominently important retail payment system
Payment instruments, schemes and arrangements
Payments Market Infrastructure

Payments Market Practice Group

Payment Services Directive

Payment service provider

Payment Services Regulation

Payment versus payment

Regulatory fitness and performance

Reserve Bank of Australia Information and Transfer System
Retail payment system

Real-time gross settlement

Risk-weighted assets

Société anonyme

Strong customer authentication
SEPA credit transfer

Software development lifecycle
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SE
SEPA
SIPS
SOF
SREP
SSM
SSS
Swift

T2S
TIBER
TG
TLPT
™
TPRM
UCITS

us

Societas Europaea

Single European Payments Area

Systemically important payment system

Swift Oversight Forum

Supervisory Review and Evaluation Process

Single supervisory mechanism

Securities settlement system

Society for Worldwide Interbank Financial Telecommunication

TARGET2-Securities

Trade data

Threat intelligence-based ethical red teaming
Technical Group

Threat-led penetration testing

Transaction Manager

Third-party risk management

Undertakings for collective investment in transferable securities

United States
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