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Keeping you informed on topical regulatory matters in the U.S.

and Europe.

usbank.com/globalfundservices Ebank



On October 11, 2022, the Financial Stability Board (FSB) released a proposed framework



Stablecoin Recommendations

The FSB issued a report with 10 high-level recommendations on the regulation and
supervision of global stablecoin arrangements in October 2020. The Stablecoin









SEC proposes amendments to rules
regarding ESG for certain funds and advisers
continued
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ESG and sustainable investments — European focus

ESG and sustainable investing overview

ESG and sustainability continues to be a hot topic for both the European Securities and
Markets Authority (ESMA) and the Central Bank of Ireland (CBI) and will continue to be for
the foreseeable future.
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ESG and sustainable investments — European focus
continued
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ESMA long-term priorities

On October 10, 2022, ESMA announced its long-term priorities from 2023-2028 and
unsurprisingly, ‘enabling sustainable fnance’ is a key endeavor. ESMA’s other priorities
include focusing on strengthening supervision, enhancing the protection of retail
investors, fostering effective markets and fnancial stability, facilitating technological
innovation and effect.

European Supervisory Authority — increasing regulation

On September 30, 2022, the European Supervisory Authority (ESA) published a fnal
report containing draft Regulatory Technical Standard (RTS) which will amend the
Sustainable Finance Disclosure Regulation RTS (the SFDR RTS) due to come into effect
on January 1, 2023. The Sustainable Finance Disclosure Regulation (SFDR) is a
European regulation introduced to improve transparency in the market for sustainable
investment products, to prevent greenwashing and to increase transparency around
sustainability claims made by fnancial market participants.

The SFDR requires asset managers such as AlFMs and UCITS managers to provide
prescript and standardized disclosures on how ESG factors are integrated at both an
entity and product level. A signifcant portion of the SFDR applies to all asset managers,
whether they have an express ESG or sustainability focus or not.
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ESG and sustainable investments — European focus
continued

The amendments proposed by the ESAs:

- Focus on disclosures relating to specifc investments in fossil gas and nuclear energy
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The information contained in this publication is for general information only and may have been obtained from one of
several third party vendors that have contracted with U.S. Bank. The publication contains information believed to be
reliable, but is not guaranteed as to accuracy, timeliness or completeness. U.S. Bank and its representatives are not
providing tax, investment, legal, or any other form of advice by making this information available to you. Your tax and
financial situation is unique. You should consult your tax and/or legal advisor for advice and information concerning your
particular situation. U.S. Bank is not responsible for and does not guarantee the products, services or performance of
third party providers. U.S. Bank will not be responsible for updating any information contained within this material and
opinions and information contained herein are subject to change without notice. Any and all implied or explicit opinions or
recommendations contained in this information has been written to be informative and does not represent legal, tax,
accounting, investment, financial, or other form of professional advice. Investment in global securities markets may involve
significant risks of loss and U.S. Bank is not responsible for investment risks or other losses related to such investments
made by you or on your behalf. U.S. Bank Global Corporate Trust is a trading name of U.S. Bank Global Corporate Trust
Limited, U.S. Bank Trustees Limited and Elavon Financial Services DAC (each a U.S. Bancorp group company). U.S. Bank
Global Corporate Trust Limited is a limited company registered in England and Wales having the registration number
05521133 and a registered address of 125 Old Broad Street, Fifth Floor, London, EC2N 1AR. U.S. Bank Global Corporate
Trust Limited, Dublin Branch is registered in Ireland with the Companies Registration Office under Reg. No. 909340
with its registered office at Block F1, Cherrywood Business Park, Cherrywood, Dublin 18, Ireland D18 W2X7. U.S. Bank
Trustees Limited is a limited company registered in England and Wales having the registration number 02379632 and a
registered address of 125 Old Broad Street, Fifth Floor, London, EC2N 1AR. Elavon Financial Services DAC (a U.S. Bancorp
Company), trading as U.S. Bank Global Corporate Trust, is regulated by the Central Bank of Ireland. Registered in Ireland
with the Companies Registration Office, Reg. No. 418442. The liability of the member is limited. Registered Office: Block
F1, Cherrywood Business Park, Cherrywood, Dublin 18, Ireland D18 W2X7. Directors: A list of names and personal details
of every director of the company is available for inspection to the public at the company’s registered office for a nominal
fee. In the UK, Elavon Financial Services DAC trades as U.S. Bank Global Corporate Trust through its UK Branch from its
establishment at 125 Old Broad Street, Fifth Floor, London, EC2N 1AR (registered with the Registrar of Companies for
England and Wales under Registration No. BR020005). Authorised and regulated by the Central Bank of Ireland.
Authorised by the Prudential Regulation Authority and with deemed variation of permission. Subject to regulation by
the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details of the Temporary
Permissions Regime, which allows EEA-based firms to operate in the UK for a limited period while seeking full
authorisation, are available on the Financial Conduct Authority’s website. All banking services are provided through Elavon
Financial Services DAC. U.S. Bank Global Corporate Trust Limited and U.S. Bank Trustees Limited are Trust Corporations
and not banking institutions and are not authorised to carry on banking business in the United Kingdom, Ireland or any
other jurisdiction. U.S. Bank National Association is not responsible for and does not guarantee the products, services,
performance or obligations of its affiliates. U.S. Bank Global Fund Services (Ireland) Limited is registered in Ireland,
Company Number 413707. Registered Office at 24 - 26 City Quay, Dublin 2, Ireland. Directors: Eimear Cowhey, Ken
Somerville, Brett Meili (USA), James Hutterer (USA), Rose Clear.

U.S. Bank Global Fund Services (Ireland) Limited is regulated by the Central Bank of Ireland. U.S. Bank Global Fund
Services (Guernsey) Limited is licensed under the Protection of Investors (Bailiwick of Guernsey) Law, 2020, as amended,
by the Guernsey Financial Services Commission to conduct controlled investment business in the Bailiwick of Guernsey.

U.S. Bank Global Fund Services (Luxembourg) S.a.r.l. is registered in Luxembourg with RCS number B238278 and
Registered Office: Floor 3, K2 Ballade, 4, rue Albert Borschette, L-1246 Luxembourg. U.S. Bank Global Fund Services
(Luxembourg) S.a.rl. is authorised and regulated by the Commission de Surveillance du Secteur Financier. Elavon
Financial Services DAC, trading as U.S. Bank Depositary Services, is regulated by the Central Bank of Ireland and is
registered in Ireland with the Companies Registration Office Reg. No. 418442. The registered office is Block F1, C
herrywood Business Park, Loughlinstown, Dublin 18, Ireland D18 W2X7. Elavon Financial Services DAC Luxembourg
Branch (trading as U.S. Bank Depositary Services Luxembourg) is registered in Luxembourg with RCS number B244276
and Registered Office: Floor 3, K2 Ballade, 4, rue Albert Borschette, L-1246 Luxembourg, regulated and authorised by the
Central Bank of Ireland (CBI) as well as by the Commission de Surveillance du Secteur Financier (CSSF). Details about the
extent of our authorisation and regulation by the CBI and the CSSF are available from us on request.
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