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Highlights 

1.​EC publishes Delegated Act and proposes another delay of the FRTB framework  

2.​EC publishes call for evidence on a European blueprint for savings and investments accounts 

3.​EC updates list of high-risk countries to strengthen international fight against financial crime 

4.​EBA publishes no action letter on the interplay between PSD2/3 and MiCA 

5.​BoE and FCA consult on amendments to the UK EMIR trade repository reporting 
requirements 

Global 

BCBS consults on proposed technical amendment to the Basel Framework  
It addresses interpretative issues related to i) the standardized approach to operational risk; and ii) 
the standardized approach to credit risk (these are not under consultation). Deadline: July 25, 2025 

Europe 

EC publishes Delegated Act and proposes another delay of the FRTB framework 
It proposes to postpone by one additional year - until 1 January 2027 - the date of application of the 
one remaining part of the Basel III standards, the FRTB framework.  

EC publishes call for evidence on a European blueprint for savings and investments accounts   
It considers these accounts should be based on best practices. Successful examples are based on 
ease of use, digital interface, access to a wide range of products, preferential tax treatment and 
allow provider change for no or low cost. Deadline: Jul 8, 2025. 

EC updates list of high-risk countries to strengthen international fight against financial crime  
Ten new jurisdictions were added to the list , while eight other jurisdictions were delisted. It takes 
into account the work of the FATF,  in particular its list of “jurisdictions under increased monitoring”. 

https://protect.checkpoint.com/v2/___https://www.bis.org/bcbs/publ/d596.htm___.YzJ1Omxpb25icmlkZ2U6YzpvOjk0NTllMTgwMTZjZjQyZTk1NGJmMTUyMjhlYmRlY2I0OjY6YzRjZjo2YTY5MGRmZjhiMDM1ZTA2YjgyOGY3YjllMTdkMzFkZjc3OWI4Mjg4NTA1MzQxYTY5NTUxMTZmNTIwNWQyNTA3OnA6RjpO
https://protect.checkpoint.com/v2/___https://finance.ec.europa.eu/news/commission-proposes-postpone-one-additional-year-market-risk-prudential-requirements-under-basel-iii-2025-06-12_en___.YzJ1Omxpb25icmlkZ2U6YzpvOjk0NTllMTgwMTZjZjQyZTk1NGJmMTUyMjhlYmRlY2I0OjY6ZWNkNTpjNTBmNzg5YTg0NmY2MjUyNmQ5NzgxNGRkM2Q3ZGVmNTA2ZWEyN2ZjZTEyMzRlN2JlMmVmNGUyMzQ0ZmZiMjgyOnA6RjpO
https://protect.checkpoint.com/v2/___https://finance.ec.europa.eu/news/commission-seeks-feedback-european-blueprint-savings-and-investments-accounts-2025-06-11_en___.YzJ1Omxpb25icmlkZ2U6YzpvOjk0NTllMTgwMTZjZjQyZTk1NGJmMTUyMjhlYmRlY2I0OjY6MWQ5NDo4Zjc1OWY3ZDg4NDQwMTA5MjUxYjc1MDUzYTY5NzI1OWQxMmQ5NTIzNjU3Y2E3NjQ0YmNjNmYxZDc3ZGVkNDJhOnA6RjpO
https://protect.checkpoint.com/v2/___https://finance.ec.europa.eu/news/commission-updates-list-high-risk-countries-strengthen-international-fight-against-financial-crime-2025-06-10_en___.YzJ1Omxpb25icmlkZ2U6YzpvOjk0NTllMTgwMTZjZjQyZTk1NGJmMTUyMjhlYmRlY2I0OjY6ZDAwNTo3OTNhM2Y1ODk5ZjY1M2Q2OTg1Njg0NzBiNWQyOGFlZDdkN2NjMjVkZDc1YTcxMDZkMDc3MmEzNmYzMjY5YjI0OnA6RjpO


 

 

 Financial Regulation: Weekly Update / June 13, 2025  p. 2 

 

EBA publishes no action letter on the interplay between PSD2/3 and MiCA  
It advises NCAs to enforce PSD2 authorization for a subset of crypto-providers that transact 
electronic money tokens, to do so only after a transition ending on March 2, 2026, and then to 
deprioritize PSD2 provisions. 

EBA publishes revised list of validation rules on supervisory reporting  
To highlight those validation rules that have been deactivated either for incorrectness or for 
triggering IT problems. 

ESMA publishes final report on the prospectus regulation and on civil prospectus liability 
The reports provide recommendations meant to facilitate capital market activity by reducing 
regulatory burden. They have been sent to EC for analysis.  

ESMA publishes principles for third-party risk supervision 
The principles seek to address the growing risks in the use of outsourcing, delegation or other types 
of third-party services by supervised firms. ESMA will support its implementation by NCAs.  

Spain 

CNMV publishes its 2030 plan with nine strategic priorities for the next six years  
It aims to modernize and renew the CNMV, enhance investor protection, transparency and 
accountability to society and foster securities markets. 

United Kingdom 

BoE and FCA consult on amendments to the UK EMIR trade repository reporting requirements  
It addresses two amendments: i) add the “execution agent” field in additional reporting templates; ii) 
correct a cross-referencing error regarding the unique transaction identifier. Deadline: June 30. 

FCA consults on lifting the ban on crypto exchange traded notes (cETNs) to support UK growth  
It proposes to remove the ban on cETNs to retail investors. It would mean cETNs could be sold to 
individuals if they are traded on an FCA-approved investment exchange. Deadline: July 7, 2025 

FCA consults on simplifying reporting requirements for UK fund managers  
The minor proposed change helps to reduce costs for asset managers, boosting competitiveness, 
without affecting consumer protection. Deadline: July 11, 2025. 

FCA proposes to remove further regulatory returns no longer needed  
It proposes to remove unnecessary data reporting that will benefit firms, helping to reduce burden 
and unlock economic growth delivering on its commitment for more proportionate data collection. 

 

 

 

https://protect.checkpoint.com/v2/___https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-no-action-letter-interplay-between-payment-services-directive-psd23-and-markets-crypto___.YzJ1Omxpb25icmlkZ2U6YzpvOjk0NTllMTgwMTZjZjQyZTk1NGJmMTUyMjhlYmRlY2I0OjY6MDNmMzo1YWZiYWFiNTAzNzM3NDUzYzUyMzYwNDA4OGFmMDk2YWY5YmZiYTA0N2YyNDY4MmQxY2RjZDcwMzE0MTg5YTk3OnA6RjpO
https://www.eba.europa.eu/publications-and-media/press-releases/eba-issues-revised-list-validation-rules-supervisory-reporting
https://protect.checkpoint.com/v2/___https://www.esma.europa.eu/press-news/esma-news/esma-provides-advice-and-recommendations-streamline-prospectuses___.YzJ1Omxpb25icmlkZ2U6YzpvOjk0NTllMTgwMTZjZjQyZTk1NGJmMTUyMjhlYmRlY2I0OjY6YWZmZDoxODRiNTgzMzNiM2I5OGYxMzNlMTdhYzNmY2UyNWIwZTg5YjQ2ZjQyODM1NWIyY2U3ODM0YmQ0YjgwMWM3NjQ4OnA6RjpO
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-principles-third-party-risk-supervision
https://protect.checkpoint.com/v2/___https://www.cnmv.es/webservices/verdocumento/ver?t=%7badacc404-a95b-4334-a67c-0814b638f321%7d___.YzJ1Omxpb25icmlkZ2U6YzpvOjk0NTllMTgwMTZjZjQyZTk1NGJmMTUyMjhlYmRlY2I0OjY6ZmRiMzpkZWVjNzhkZDI0NTExYTY1MmJjNDk5MGMxMDBmNTM3OWMzMGNlNzJkM2MzZjk4MWRkNTdjNTFmMGYwNWFjNGMzOnA6RjpO
https://protect.checkpoint.com/v2/___https://www.bankofengland.co.uk/paper/2025/cp/amendments-to-the-uk-emir-trade-repository-reporting-requirements-june-2025___.YzJ1Omxpb25icmlkZ2U6YzpvOjk0NTllMTgwMTZjZjQyZTk1NGJmMTUyMjhlYmRlY2I0OjY6OGZjMzpiZjI0YmZiYzhjOTcyMWM1OGJjOTNiNWYzM2JkMDY5OTZlOGRlMDY3NGVhMmQ3MjdiM2RiM2Q5YTJlZGE3MDE4OnA6RjpO
https://protect.checkpoint.com/v2/___https://www.fca.org.uk/news/press-releases/fca-lift-ban-crypto-exchange-traded-notes___.YzJ1Omxpb25icmlkZ2U6YzpvOjk0NTllMTgwMTZjZjQyZTk1NGJmMTUyMjhlYmRlY2I0OjY6MGY4NTpkNDk4MjUwNDI2ZGFmOTFlYjBhYjg5OTI3NmIxNzE0NzNmMWRkZDcwNDYwYjcwYTlmNWZlN2M5MDJjNmFjZTQzOnA6RjpO
https://protect.checkpoint.com/v2/___https://www.fca.org.uk/news/news-stories/fca-cuts-costs-uk-fund-managers___.YzJ1Omxpb25icmlkZ2U6YzpvOjk0NTllMTgwMTZjZjQyZTk1NGJmMTUyMjhlYmRlY2I0OjY6NjJlYTo0MDZhZjhlZGZjYzhmZTYwNzg0MWUxMzVmODQ1OThkMTg0YjQwMTdkOWI1OGJhMDlkYmRkNmE0MDkwNTdhZDlmOnA6RjpO
https://protect.checkpoint.com/v2/___https://www.fca.org.uk/news/news-stories/fca-removes-further-regulatory-returns-no-longer-needed___.YzJ1Omxpb25icmlkZ2U6YzpvOjk0NTllMTgwMTZjZjQyZTk1NGJmMTUyMjhlYmRlY2I0OjY6MWMwMjpmYTk3MTg0ZTUzMDgzMmM1NDE1MDJjMDBmODIzYzg4M2RmZmNlMWJlODNkNDBkOGI0MThjZWZhNDliMWVkNWNmOnA6RjpO
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FCA issues statement on a new type of private stock market 
In this new type of platform, to be launched later in 2025, shares in private companies would be 
traded, thus opening the door to more opportunities for investors. 

United States 

FRB begins 2025 census of finance companies and other lenders 
This regular census is a key part to produce data on the types and volumes of financing provided by 
nonbank financial institutions to households and businesses in the U.S. economy. 

SEC and CFTC extend the Form PF amendments compliance date  
The second extension to comply with the amendments to Form PF (confidential reporting form for 
certain investment advisers to private funds). New deadline: Oct 1, 2025. 

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.fca.org.uk/news/press-releases/fca-rings-bell-new-type-private-stock-market-growth-boost___.YzJ1Omxpb25icmlkZ2U6YzpvOjk0NTllMTgwMTZjZjQyZTk1NGJmMTUyMjhlYmRlY2I0OjY6OTI2NDo1NjdiMWExODllYmYzZmM2YmQ2ZWRlNzNhODI0ZDk3NTJlOTU5Mzk3MmRkZTFlYTFkODhjZWYxODU2MWRlYjI5OnA6RjpO
https://protect.checkpoint.com/v2/___https://www.federalreserve.gov/newsevents/pressreleases/other20250606a.htm___.YzJ1Omxpb25icmlkZ2U6YzpvOjk0NTllMTgwMTZjZjQyZTk1NGJmMTUyMjhlYmRlY2I0OjY6MDVkNjowNzg5MGI5M2RlOGEyNDM0ZDYyOTQ2ZmQ0YTEyOWRkYTJmNmI4ZTMzMzczYWFmYjQ3ZTMwMzE0YzE3ODE1MmFhOnA6RjpO
https://protect.checkpoint.com/v2/___https://www.sec.gov/newsroom/press-releases/2025-86-further-extension-form-pf-amendments-compliance-date___.YzJ1Omxpb25icmlkZ2U6YzpvOjk0NTllMTgwMTZjZjQyZTk1NGJmMTUyMjhlYmRlY2I0OjY6Y2JkYjoyOWEyY2E5Yjg3N2Y1ZWM4YjllNmU4ZmI1Yzk5MDdkMDVkYTMwOGU1MWUyMDQ5NWM4OTg4NmY1MWIyN2YxMWE4OnA6RjpO
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-june-06-2025/___.YzJ1Omxpb25icmlkZ2U6YzpvOjk0NTllMTgwMTZjZjQyZTk1NGJmMTUyMjhlYmRlY2I0OjY6MDBiMjphODAxOGIzN2UyOGI5YTljMTNiNTVmNWQyMDFkZGYzMjg1ODMyZjI0MzA0OTk5ZDY4ZTM2NWIzNmUzY2FjMDUwOnA6RjpO
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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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