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Highlights
1. IAIS issues criteria on comparability of the Aggregation Method and the Insurance Capital Standard

2. EC gives mandate to ESAs to undertake 2024 Climate Risk ST exercise

3. EBA publishes annual assessment of banks’ internal approaches for capital requirements’ calculation

4. Council adopts revised framework for European long-term investment funds

5. Spanish Parliament approves the new Securities Markets Act

Global

● IAIS issues criteria on comparability of the Aggregation Method and the Insurance Capital Standard
The comparability criteria, built on the definition of comparable outcomes and six high-level principles, will be
used to determine if the AM (developed by the US) provides comparable outcomes to the ICS.

Europe

● EC gives mandate to ESAs to undertake 2024 Climate Risk ST exercise
It has mandated all three ESAs to test the resilience of the financial sector against the EU’s goals to cut
greenhouse gas emissions by at least 55 percent by 2030 in a letter to the three ESA chairs.

● EBA publishes annual assessment of banks’ internal approaches for capital requirements’ calculation
It includes market and credit risk benchmarking exercises conducted in 2022, aimed at monitoring the
consistency of RWAs across all EU institutions using internal approaches to calculate capital requirements.

● Council adopts revised framework for European long-term investment funds
The objective is to make these funds more attractive as they are the only type of funds dedicated to long-term
investment which can be distributed on a cross-border basis for professional and retail investors.

● ESMA and ACER update MoU to strengthen cooperation
ESMA and the EU Agency for the Cooperation of Energy Regulators will incorporate new cooperation areas
under the market correction mechanism (MCM) Regulation and benchmarks related to the energy sector.

● ESMA publishes guidelines on permissions for DLT market infrastructures
They apply to competent authorities and applicants. They seek to establish standard forms, formats and
templates to apply for specific permissions to operate DLT market infrastructures.
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https://www.iaisweb.org/2023/03/iais-finalises-criteria-that-will-be-used-to-assess-whether-the-aggregation-method-provides-comparable-outcomes-to-the-insurance-capital-standard/?utm_source=International+Association+of+Insurance+Supervisors+%28IAIS%29&utm_campaign=fc2a990b6f-EMAIL_CAMPAIGN_2023_03_08_01_20&utm_medium=email&utm_term=0_-fc2a990b6f-%5BLIST_EMAIL_ID%5D
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fy3r710.r.eu-west-1.awstrack.me%2FL0%2Fhttps%3A%252F%252Fwww.eba.europa.eu%252Fsites%252Fdefault%252Fdocuments%252Ffiles%252Fdocument_library%252FAbout%252520Us%252FMissions%252520and%252520tasks%252FCorrespondence%252520with%252520EU%252520institutions%252F2023%252FAssessment%252520of%252520the%252520financial%252520system%2525E2%252580%252599s%252520resilience%252520to%252520stress%252520in%252520the%252520transition%252520to%252520the%252520EU%2525E2%252580%252599s%2525202030%252520goals%252520for%252520the%252520reduction%252520of%252520greenhouse%252520gas%252520emissions%252FLet%252F1052658%252FLetter%252520from%252520John%252520Berrigan%252520One%252520off%252520exercise.pdf%2F1%2F01020186ca1e276a-1c94ac50-c3e5-4df6-973f-ad602ae510b1-000000%2FY9WCpcxwP7AExSfxILg5Y0-ejk0%3D312&data=05%7C01%7C%7C4115c87a0b0f40fb3c4608db21527905%7Cd1039c55923b41d4ac3363147f66ea3d%7C0%7C0%7C638140410336260387%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=esJM6Z64KBZpIndcm17xMGIw4R3v1NKRUTy%2BM1h3n5I%3D&reserved=0
https://www.eba.europa.eu/eba-publishes-annual-assessment-banks%E2%80%99-internal-approaches-calculation-capital-requirements-0
https://www.consilium.europa.eu/en/press/press-releases/2023/03/07/capital-markets-union-council-adopts-revised-framework-for-european-long-term-investment-funds/
https://www.esma.europa.eu/press-news/esma-news/esma-and-acer-update-memorandum-understanding-strengthen-cooperation
https://www.esma.europa.eu/document/guidelines-standard-forms-formats-and-templates-apply-permission-operate-dlt-market


● EIOPA consults on technical advice for the review of the IORP II Directive
It aims to ensure that the regulatory framework embraces the defined contributions and the challenges of
climate change and addresses topics like risk assessment and liquidity risks. Deadline: May 25, 2023.

● EIOPA launches new survey to map financial innovation in insurance
It will gather information on the use of innovation in the insurance sector, including the spread of new
business models and communication channels as well as insurers’ partnerships with start-ups and big techs.

● EIOPA publishes monthly technical information for Solvency II
It includes technical information with reference to the end of February 2023 on: i) the relevant risk-free interest
rate term structures, and ii) the symmetric adjustment of the equity capital charge for Solvency II.

Spain

● Spanish Parliament approves the new Securities Markets Act
The legislative package will reorganize and refine Spanish securities market rules, implement various EU
directives and amend related regulations. It  will be published in Spain's official journal soon.

● CNMV evaluates the impact of the financial transaction tax on the Spanish equity markets
It concludes that the effects of the tax on the trading of Spanish shares has been perceptible, although limited
in absolute terms and having a relatively short term impact.

United Kingdom

● BoE releases letter on Resolvability Assessment Framework
Letter to CFOs of major UK banks ahead of the second RAF assessment, providing information to support
banks’ planning and ongoing work to maintain and enhance resolvability.

● BoE, PRA, FCA and PSR review MoU in relation to payment systems in the UK
It sets out the high-level framework the Authorities use to cooperate and focus on effective cross-authority
coordination concerning reforms to legislation and further enhancing the sharing of information and data.

United States

● CFPB issues supervisory highlights report on fees
It focuses on recent supervisory work related to violations of law in connection with fees, in order to identify
illegal practices that harm families, market competition, and law-abiding businesses.
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https://www.eiopa.europa.eu/eiopa-consults-technical-advice-review-iorp-ii-directive-2023-03-03_en
https://www.eiopa.europa.eu/eiopa-launches-new-survey-map-financial-innovation-insurance-2023-03-06_en
https://www.eiopa.europa.eu/eiopa-publishes-monthly-technical-information-solvency-ii-relevant-risk-free-interest-rate-term-2023-03-03_en
https://www.eiopa.europa.eu/eiopa-publishes-monthly-technical-information-solvency-ii-relevant-risk-free-interest-rate-term-2023-03-03_en
https://www.eiopa.europa.eu/monthly-update-symmetric-adjustment-equity-capital-charge-solvency-ii-end-february-2023-2023-03-03_en
https://www.congreso.es/es/notas-de-prensa?p_p_id=notasprensa&p_p_lifecycle=0&p_p_state=normal&p_p_mode=view&_notasprensa_mvcPath=detalle&_notasprensa_notaId=44551
http://www.cnmv.es/portal/verDoc.axd?t=%7B31290e8a-5709-488e-b0ea-551255375e9d%7D
https://www.bankofengland.co.uk/letter/2023/march/raf-assessment-dcfo-letter
https://www.bankofengland.co.uk/news/2023/march/payment-systems-memorandum-of-understanding-2023
https://www.consumerfinance.gov/about-us/newsroom/cfpb-uncovers-illegal-junk-fees-on-bank-accounts-mortgages-and-student-and-auto-loans/


Recent publications of interest (in English and Spanish):

● Press Article. Regulatory authorities' roadmaps: green transition and digital revolution (Spanish only). Feb
2023.

● Press Article. Future challenges in digital regulation (Spanish only). Jan 2023.

● Press Article. What can we expect from the sustainable regulatory agenda in 2023? (Spanish only). Jan 2023.

● Press Article. Regulatory landscape for 2023 (only Spanish). Dec 2022.

Previous edition of our Weekly Financial Regulation Update in English.
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https://www.bbva.com/es/planes-de-trabajo-de-las-autoridades-regulatorias-transicion-ecologica-y-revolucion-digital/
https://www.eleconomista.es/opinion/noticias/12105004/01/23/Retos-del-futuro-en-regulacion-digital.html
https://www.eleconomista.es/opinion/noticias/12102593/01/23/Que-podemos-esperar-de-la-agenda-regulatoria-sostenible-en-2023.html
https://cincodias.elpais.com/cincodias/2022/12/23/companias/1671823108_282276.html
https://www.bbvaresearch.com/en/publicaciones/financial-regulation-weekly-update-march-03-2023/


DISCLAIMER
The present document does not constitute an “Investment Recommendation”, as defined in Regulation (EU) No 596/2014 of the
European Parliament and of the Council of 16 April 2014 on market abuse (“MAR”). In particular, this document does not
constitute “Investment Research” nor “Marketing Material”, for the purposes of article 36 of the Regulation (EU) 2017/565 of 25
April 2016 supplementing Directive 2014/65/EU of the European Parliament and of the Council as regards organizational
requirements and operating conditions for investment firms and defined terms for the purposes of that Directive (MIFID II).

Readers should be aware that under no circumstances should they base their investment decisions on the information
contained in this document. Those persons or entities offering investment products to these potential investors are legally
required to provide the information needed for them to take an appropriate investment decision.

This document has been prepared by BBVA Research Department. It is provided for information purposes only and expresses
data or opinions regarding the date of issue of the report, prepared by BBVA or obtained from or based on sources we consider
to be reliable, and have not been independently verified by BBVA. Therefore, BBVA offers no warranty, either express or implicit,
regarding its accuracy, integrity or correctness.

This document and its contents are subject to changes without prior notice depending on variables such as the economic
context or market fluctuations. BBVA is not responsible for updating these contents or for giving notice of such changes.

BBVA accepts no liability for any loss, direct or indirect, that may result from the use of this document or its contents.

This document and its contents do not constitute an offer, invitation or solicitation to purchase, divest or enter into any interest in
financial assets or instruments. Neither shall this document nor its contents form the basis of any contract, commitment or
decision of any kind.

The content of this document is protected by intellectual property laws. Reproduction, transformation, distribution, public
communication, making available, extraction, reuse, forwarding or use of any nature by any means or process is prohibited,
except in cases where it is legally permitted or expressly authorized by BBVA on its website www.bbvaresearch.com.
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