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Highlights 

1. IOSCO issues liquidity risk management recommendations for collective investment schemes 

2. EC launches ambitious Strategy to make Europe a startup and scaleup powerhouse 

3. EBA publishes onboarding plan to implement the Pillar 3 data hub (P3DH) 

4. BdE publishes its spring 2025 financial stability report 

5. FCA consults on prudential regime and custody services for crypto assets  

Global 

IOSCO issues liquidity risk management recommendations for collective investment schemes  
It includes 17 recommendations across six sections: CIS design process, liquidity management tools 
and practices, stress testing, governance and disclosures to investors and authorities.  

IOSCO publishes statement on combating online harm and the role of platforms providers  
It identifies some measures that can help disrupt online harm involving financial misconduct and 
encourages platform providers to consider adopting these measures.  

Europe 

EC launches ambitious Strategy to make Europe a startup and scaleup powerhouse 
It presents a set of actions. i) fostering an innovation-friendly environment; ii) driving better 
financing; iii) supporting market uptake and expansion; iv) attracting and retaining top talent; and v) 
facilitating access to infrastructure, networks and services. 

EBA publishes onboarding plan to implement the Pillar 3 data hub (P3DH) 
It sets out the steps required for accessing and submitting information to the new P3DH (EBA’s 
centralized platform for disclosures under CRR3) with the aim of enhancing transparency. 

 

https://protect.checkpoint.com/v2/___https://www.iosco.org/news/pdf/IOSCONEWS771.pdf___.YzJ1Omxpb25icmlkZ2U6YzpvOjBjYWM3YTNiODdjODNhZTgyZjE2NjBkNDAxZjI1YmQ4OjY6MWEzNDpkOTZmMWViNzE2NDQ4MzUwNjczZDdkNWM3OTdkZDJhMTNlYWI2YjJlZjg2NzZmMTc4NDBlOGU4MmQyODMyZmEzOnA6VDpO
https://protect.checkpoint.com/v2/___https://www.iosco.org/news/pdf/IOSCONEWS770.pdf___.YzJ1Omxpb25icmlkZ2U6YzpvOjBjYWM3YTNiODdjODNhZTgyZjE2NjBkNDAxZjI1YmQ4OjY6MzY0MDo2YWJjYTczZjYxN2ExOTk1MzNmOWYxNDhhM2I5ZTFlZDQ0YjNhOWVkZGEzYWQzYzY2MTQ3MGUzZjhiZTQwMzQ1OnA6VDpO
https://protect.checkpoint.com/v2/___https://ec.europa.eu/commission/presscorner/detail/en/ip_25_1350___.YzJ1Omxpb25icmlkZ2U6YzpvOjBjYWM3YTNiODdjODNhZTgyZjE2NjBkNDAxZjI1YmQ4OjY6Y2ZmZjo3NTY0ZTU3ZmE5NDFiMjQyZTc3ZTAwZTQxMTgwYTZkNGRlOWE3NzgxMmQ4NzU5MWRlYzk2OGY0ZjU3ZTcwOWQ3OnA6VDpO
https://protect.checkpoint.com/v2/___https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-onboarding-plan-implement-pillar-3-data-hub___.YzJ1Omxpb25icmlkZ2U6YzpvOjBjYWM3YTNiODdjODNhZTgyZjE2NjBkNDAxZjI1YmQ4OjY6YzQzZjplMTBjYmMyNjI1MmYxMzkwYzg0NjI1M2RhZWNmMjljZmNmYzdhODQ5ZGZkYWU3ZTkzOTNjNGI0ZDYwNWY1OTNlOnA6VDpO
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EBA publishes opinion on a Norwegian macroprudential measure   
It does not object to the measure consisting in an exposure-weighted average risk weight floor 
applying to retail exposures secured by immovable property located in Norway. 

EBA publishes final technical package for version 4.1 of its reporting framework   
It supports the assessment and identification of significant crypto asset providers and the 
centralization of institutions’ prudential disclosures in the Pillar 3 data hub.  Application: H2 2025. 

ESMA urges social media companies to tackle unauthorized financial ads   
It has written to several social media and platform companies encouraging them to take proactive 
steps to prevent the promotion of unauthorized financial services. 

Spain 

BdE publishes its spring 2025 financial stability report 
The financial position of the key sectors remains favorable since the autumn 2024 report, although 
some vulnerabilities persist due to uncertainty in a geopolitical and macro-financial environment. 

CNMV publishes joint statement on corporate governance in Europe  
It reaffirms their joint commitment to uphold effective trusted corporate governance codes as an 
essential instrument for economic stability and sustainable long-term value creation. 

United Kingdom 

FCA consults on stablecoins and crypto custody  
The proposals would require firms providing crypto custody services to ensure they are effectively 
secured and can be easily accessed anytime.  Deadline: July 31, 2025. Final rules expected in 2026. 

FCA consults on prudential regime for crypto assets firms 
It sets out proposed prudential rules and guidance for issuing qualifying stablecoins and the 
safeguarding of qualifying crypto-assets. Deadline: July 31, 2025.  

United States 

CFTC issues statement on unregistered foreign entities 
It adds 43 unregistered foreign entities to its Red List, a tool that provides information to U.S. 
market participants to help them make more informed decisions about trading. 

FRB issues report on US Households’ financial circumstances 
It shows that financial well-being was similar to the previous two years as concerns about prices 
persisted. Inflation remains the top financial concern and risk of financial fraud is highlighted. 

 

https://protect.checkpoint.com/v2/___https://www.eba.europa.eu/publications-and-media/press-releases/eba-issues-opinion-measure-address-macroprudential-risk-following-notification-norwegian-ministry___.YzJ1Omxpb25icmlkZ2U6YzpvOjBjYWM3YTNiODdjODNhZTgyZjE2NjBkNDAxZjI1YmQ4OjY6MmNiNDo0NjRmOGY2Mzg5NWQ3MzZiYjE1NjRhOTQ0MDFkNmEzYTk4ZWI5NzY5YWQyMGNkZDQ4YmQ2NzdjMWRiYTFiZWIzOnA6VDpO
https://protect.checkpoint.com/v2/___https://www.eba.europa.eu/publications-and-media/press-releases/eba-releases-final-technical-package-its-41-reporting-framework-support-identification-and___.YzJ1Omxpb25icmlkZ2U6YzpvOjBjYWM3YTNiODdjODNhZTgyZjE2NjBkNDAxZjI1YmQ4OjY6NjIxOTpmNjVlZmQ4NThjM2ZlNDQ4Y2Q2YjBjMGRhNzk1ZTRjNmZhODU2ZjFlMjQ5OTk0NzdjMDA4N2U5Mjc3MGYyZTFjOnA6VDpO
https://www.esma.europa.eu/press-news/esma-news/esma-urges-social-media-companies-tackle-unauthorised-financial-ads
https://protect.checkpoint.com/v2/___https://www.bde.es/wbe/en/publicaciones/estabilidad-financiera-politica-macroprudencial/informe-estabilidad-financiera/informe-de-estabilidad-financiera-primavera-2025.html___.YzJ1Omxpb25icmlkZ2U6YzpvOjBjYWM3YTNiODdjODNhZTgyZjE2NjBkNDAxZjI1YmQ4OjY6MTJlYTpmNGZjMzZkNjY0MjMxY2Y4MDRjNzJiOGQzZDkzZjRhMGI4MjQ2MjdiNWViNDViMGVjMzA2NDY5YmE2ZWU0YjBkOnA6VDpO
https://protect.checkpoint.com/v2/___https://www.cnmv.es/webservices/verdocumento/ver?t=%7b4f1fb6ed-3e60-400d-a701-6c8556aebb9d%7d___.YzJ1Omxpb25icmlkZ2U6YzpvOjBjYWM3YTNiODdjODNhZTgyZjE2NjBkNDAxZjI1YmQ4OjY6YTljZDo5N2JkNDdkZjQyYTE0ZDQxODcxMTFhZDU3NjIzNjkyMzVhNTkzZDBiNjUzZGU0YTY4MmRiMDhlOWIxMjM4ZGQ2OnA6VDpO
https://protect.checkpoint.com/v2/___https://www.fca.org.uk/news/press-releases/fca-seeks-further-views-stablecoins-and-crypto-custody___.YzJ1Omxpb25icmlkZ2U6YzpvOjBjYWM3YTNiODdjODNhZTgyZjE2NjBkNDAxZjI1YmQ4OjY6ZWQyZDowYWVkNGYzYTIzZWQ2MWZiNzdmZWFkNjgxY2UxMTZiNzJjYTFjMDgwMDhmNzhjYTUwNzg3ZWFhMzlmYWZmNTFiOnA6VDpO
https://protect.checkpoint.com/v2/___https://www.fca.org.uk/publications/consultation-papers/cp25-15-prudential-regime-cryptoasset-firms___.YzJ1Omxpb25icmlkZ2U6YzpvOjBjYWM3YTNiODdjODNhZTgyZjE2NjBkNDAxZjI1YmQ4OjY6YTg5YTowOWExODBlODAzOWZmNDc4ZGQ0ODdiNDcyMzZmYWI2Y2JlMTE2NWRlNGM0YmYzZGIyMTU0MjU0OTBiNDZhMDhlOnA6VDpO
https://www.cftc.gov/PressRoom/PressReleases/9080-25?utm_source=govdelivery
https://protect.checkpoint.com/v2/___https://www.federalreserve.gov/newsevents/pressreleases/other20250528a.htm___.YzJ1Omxpb25icmlkZ2U6YzpvOjBjYWM3YTNiODdjODNhZTgyZjE2NjBkNDAxZjI1YmQ4OjY6NWUyMzowMzkyYTNmM2M1MmRjMDlhMjI2M2E2YTJlMzBmNWI2YmYzMTE4NzQwNzk2NjI1MjRkODY4YzYwNzk0YTRhMzc1OnA6VDpO
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SEC issues three reports capital formation and beneficial ownership 
Papers on Regulations A and crowdfunding markets, with information on how capital is raised in the 
US by smaller issuers, and a third paper on beneficial ownership, with information on the interaction 
of concentration, portfolio and investor liquidity, fund leverage, performance and margins. 

Recent publications of interest (in English and Spanish): 

一 Press Article. Financial conglomerates: It really depends. May 2025 

一 Press Article. Launch of the European Savings and Investment Union. May 2025 

一 Press Article. Achievements and challenges following a decade of European resolution. February 2025 

一 Press Article. What we ask from Von der Leyen’s Omnibus initiative. February 2025 

Previous edition of our Weekly Financial Regulation Update in English. 

 

https://protect.checkpoint.com/v2/___https://www.sec.gov/newsroom/press-releases/2025-79-sec-publishes-data-regulation-crowdfunding-offerings-private-fund-beneficial-ownership-concentration___.YzJ1Omxpb25icmlkZ2U6YzpvOjBjYWM3YTNiODdjODNhZTgyZjE2NjBkNDAxZjI1YmQ4OjY6YjM3MTo0Zjc5NDA0ZDU3Yzc5OTNiZWQxZjJjNWY4ZTFmODUyY2I4ZDkxY2JiNWVkMWUwNGZhZDc5MDdlYThmZTI1ZGQzOnA6VDpO
https://protect.checkpoint.com/v2/___https://www.bbva.com/en/economy-and-finance/financial-conglomerates-it-really-depends/___.YzJ1Omxpb25icmlkZ2U6YzpvOjgzOGFmZGVhZWMzYTY4YWZmMjRkNGEyMWI1ODEwY2Y4OjY6MWI5MjplOTQxNmMxYmU5ODM4ZDljZjIxZWI1Yzc5MjdlODg3YzI5YTUwMDc5OWNlOTQyOWViMTZiNDliMGRiMzYyOGRiOnA6VDpO
https://protect.checkpoint.com/v2/___https://www.bbva.com/en/economy-and-finance/launch-of-the-european-union-of-savings-and-investments/___.YzJ1Omxpb25icmlkZ2U6YzpvOjgzOGFmZGVhZWMzYTY4YWZmMjRkNGEyMWI1ODEwY2Y4OjY6NDdmYjozMTI1Yjg3NmYyZWY3YTVkOTg2ODFjOGE4ZWY3NDVhYmE2MzJmZGRiY2MwNmUzNzcwZTliYjM4MTQ0ODkzYWIwOnA6VDpO
https://protect.checkpoint.com/v2/___https://www.bbva.com/en/economy-and-finance/achievements-and-challenges-following-a-decade-of-european-resolution/___.YzJ1Omxpb25icmlkZ2U6YzpvOjgwNjA3MDJhNGNmNzlmMjFjMDNhZTQ3MDY2YWJiYzc3OjY6NDViODplYWNmYzYwODRlOTBkYzkwM2E3NWY0OTVmMWQyNTE3NDM5MmU2NzMxYjUwZjk5ZDA2N2I1YjM4YWYxOTc2YWJkOnA6VDpO
https://protect.checkpoint.com/v2/___https://www.bbva.com/en/sustainability/what-we-ask-from-von-der-leyens-omnibus-initiative/___.YzJ1Omxpb25icmlkZ2U6YzpvOmNmNDU3YTQ1YmUzZmJmM2U3NTY1MmRhZDA4MTAwNTAyOjY6YWU2NDpjNGIzMjZjNDI5ZTEwODZiMWRhMjZjMDQ1MmExNGQ4YWJmZjY5ZDRhMWM3NjMxZTk1NDA0N2NhMzgzNjUwZDZjOnA6RjpO
https://protect.checkpoint.com/v2/___https://www.bbvaresearch.com/en/publicaciones/global-financial-regulation-weekly-update-may-23-2025/___.YzJ1Omxpb25icmlkZ2U6YzpvOjBjYWM3YTNiODdjODNhZTgyZjE2NjBkNDAxZjI1YmQ4OjY6MjMyMzpmZmY3ZjYxZTIxZTg2ZDYyY2ZiMzA3N2M1YzU0OWJlMTE3MTQ0YTY2Y2RjM2E0NGM5Y2I5MTQyM2IyNGM4Yzk0OnA6VDpO
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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 organisational 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 authorised by BBVA on its website www.bbvaresearch.com. 
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