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Highlights

1. EC consults on measures to revive the EU Securitization Framework

2. BCBS publishes framework for the voluntary disclosure of climate-related financial risks
3. EC publishes new measures to speed up defense investments in the EU

4. EBA publishes regulatory products on operational risk capital requirements and reporting

5. MinECO modifies the Valuation Order to accelerate residential property development

Global

BCBS publishes framework for the voluntary disclosure of climate-related financial risks
This framework includes both qualitative and quantitative information and jurisdictions will
consider whether to implement it domestically.

FSB publishes report on vulnerabilities in non-bank commercial real estate (CRE) investors
It identifies liquidity mismatches, leverage, and valuation opacity as the main vulnerabilities in real
estate investment trusts (REITs) and property funds.

FATF publishes update on Recommendation 16 on Payment Transparency
The changes include: clarifying responsibilities within the payment chain, standardized information
requirements and clarification on card transactions. It will come into effect by the end of 2030.

IAIS issues consultation on the Global Monitoring Exercise
The GME identifies risks and issues affecting the global insurance sector, including an annual
assessment of systemic risk concentration at individual insurer level. Deadline: Aug 18, 2025.



https://protect.checkpoint.com/v2/___https://www.bis.org/bcbs/publ/d597.htm___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6MjA3NDowNjBjOTBhNWJkYjQxOWMyNzY5YmViNzQ1MmFjZDdlYjhkMzgzZTFmMjQyYjY1MDNiZTMxNzIxZjBiNjhkMDhhOnA6VDpO
https://www.fsb.org/2025/06/fsb-examines-vulnerabilities-in-non-bank-commercial-real-estate-cre-investors/
https://protect.checkpoint.com/v2/___https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Fatfrecommendations/update-Recommendation-16-payment-transparency-june-2025.html___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6YmRjMTphNzJhMGUzYTc3ZDgyN2MzZjI1ZTMyYjY5M2ZiMjUxZWE4NzRiY2JkYzY3YmFhM2E3MWMzM2M4NzJjZjE4NTg1OnA6VDpO
https://protect.checkpoint.com/v2/___https://www.iais.org/2025/06/public-consultation-on-the-review-of-the-global-monitoring-exercise-individual-insurer-monitoring-assessment-methodology/___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6NDdlNjo2MTkwMTI4ZjYzNDNlNGMxOTY5NzdjMDRlNGJmZjU0YTYxOWIzMTk3M2FkZjU0YTVkMmY5MGExOGQ3ODFlNjVhOnA6VDpO
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Europe

EC publishes a legislative proposal to revive the EU Securitization Framework

It proposes amendments to the “EU Securitization Regulation” and to the prudential legislation
which forms part of the current EU securitization framework. It also includes a consultation on the
Liquidity Coverage Ratio (LCR) Delegated Regulation. Deadline: July 15, 2025.

EC consults on supplementary pensions as part of the Savings and Investments Union
It consults on measures to foster participation in occupational and personal pension schemes and to
improve the tools to track, compare and understand pension entitlements. Deadline: June 16, 2025.

EC publishes new measures to speed up defense investments in the EU
They will reduce red tape, facilitate investments and make it easier to access EU funding by
streamlining InvestEU eligibility criteria, providing guidance on sustainable investments in defense.

EBA consults on technical standards on acquisitions in credit institutions
It addresses the information to be provided by banks to the competent authority at the time of the
notification of the proposed acquisition of qualifying holdings. Deadline: September 18, 2025

EBA publishes regulatory products on operational risk capital requirements and reporting
It covers the RTS concerning the calculation of the Business Indicator and two ITS (one on the
mapping to FINREP and the other one on the amendments to the ITS on operational risk reporting).

Council approves amendments to CRR to maintain certain NSFR rules for repos
Following the Parliament’s approval, it renders permanent the current transitional ratio levels of
certain short-term securities financing transactions held by banks for the purpose of the NSFR.

Council and Parliament agree on shorter settlement cycle in securities trading
It aims to make transactions in transferable securities more efficient by shortening the settlement
cycle, from no later than two business days to no later than one business day after the trade date.

ECB consults on possible extension of T2 operating hours

It is considering a move towards: i) a 24-hour operational day, ii) 6 or 7-day operational week, or iii)
a 365-day operational year. It also considers adjustments on cut-off times, or reorganizing
overnight payment settlements. Deadline: Sep 30, 2025.

ECB launches single collateral management system
This new set up marks a significant step in harmonizing collateral management in the euro area, as it
replaces 20 collateral management systems previously operated by national central banks.


https://protect.checkpoint.com/v2/___https://ec.europa.eu/commission/presscorner/detail/en/ip_25_1502___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6NTc5NTo1NzZhYzQwN2M4MWRiNTI1ZTQxZWI1MDZmMGE1ZmJkNzEwMWEwNWVlM2Y2NzRkNTE1MGE2YzhkNGI3ZjMxNzVjOnA6VDpO
https://protect.checkpoint.com/v2/___https://finance.ec.europa.eu/news/commission-seeking-views-how-strengthen-supplementary-pensions-2025-06-13_en___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6ZGI2NTplODJmMDU2ZDM3MDcxYzdkNThmMjkwOTcwNzM2Yzk0OTFlYzU0NWNmZjY4NzQ1NTkzMjhkZjNhOWRhZmYwZjgxOnA6VDpO
https://protect.checkpoint.com/v2/___https://ec.europa.eu/commission/presscorner/detail/en/ip_25_1518___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6MDVhNDo1MjZiMWM0NmIyNWFhYzViZTgxNzMyMDY4ZWM0OWI1MGMwYjc4ZGRmMjJmZmQ2ZDcwZWI2NzUzZGE0YmM4ZWU4OnA6VDpO
https://protect.checkpoint.com/v2/___https://www.eba.europa.eu/publications-and-media/press-releases/eba-consults-technical-standards-acquisitions-credit-institutions___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6NTgyNTpkYjg2ZjIwYjM3YjRhY2UzYzRiNTI1OWE4ODhlMGIxMzdiNDVlYjc0ZTI4ZWFlNWQwYTU3MTE1YTk1MzAyNzA1OnA6VDpO
https://protect.checkpoint.com/v2/___https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-key-regulatory-products-operational-risk-capital-requirements-and-related-supervisory___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6MjliMToyZTA2OThkYjhkZDc5ZDdjNDZiN2UyMzBkYzE0OTM5ODUwNDI3OWQ1N2EzNmFhNmZmYThkZGE1NmVlZjQ0ZmIxOnA6VDpO
https://protect.checkpoint.com/v2/___https://www.consilium.europa.eu/en/press/press-releases/2025/06/12/financial-markets-council-approves-decision-to-maintain-certain-bank-liquidity-rules/___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6NDQ1Mjo4MWExYjQxZDI0MjE0YjM4Njk5MDJhZjNhMjFjNWNjODg2Yjk0N2M1YTAyNjdjNzExNTVmNTJjZGJlZjMxNGU0OnA6VDpO
https://protect.checkpoint.com/v2/___https://www.consilium.europa.eu/en/press/press-releases/2025/06/18/securities-trading-council-and-parliament-agree-on-shorter-settlement-cycle/___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6MmQ3ZDo1ZDliOTRiYWY5ODVjYTgyYzYxMDM5OTZmM2Y1MWVhOTk0ZTNiNWJlOTQ5MzJkYjhiMGRlZDQ3MWUyMmQ4MGQzOnA6VDpO
https://protect.checkpoint.com/v2/___https://www.ecb.europa.eu/press/intro/news/html/ecb.mipnews250606.en.html___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6ZjQ0NTozZjY4MDE3YmJmZWNlZWYxODM1YWI3NGViNWZlZTQ5OTY2ZjJmYzE1MDcwY2ViNDI1ZDlkZmIzNDEzZmYwMGRjOnA6VDpO
https://protect.checkpoint.com/v2/___https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr250617~57930cda2f.en.html___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6OTc3YTo4YTMyZjllYzg0YWIxZDFhNzVlZjk5ZGY3ODQzYjMxOWUzNGQ3ZGE3YzBjZTEwZTUyZDY1YzFkMjk1NjhjMmU1OnA6VDpO
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ESMA consults on the methodology for calculating market capitalization

To introduce a framework to determine market capitalization ratios across EU Member States for
determining which MS must comply fully with the requirements set out in the FASTER Directive.
Deadline: July 25, 2025.

ESMA publishes its 2024 annual report
It supports its strategic priorities and thematic drivers to foster stable and effective markets,
strengthen supervision, and enhance retail investor protection while enabling sustainable finance.

ESRB publishes opinion on a Norwegian macroprudential measure

It justifies the extension of the measure that imposes a risk-weight floor of 25 % to domestic
residential real estate exposures for credit institutions established in Norway using the IRB
approach until 31 December 2026.

EIOPA publishes results of its first EU-coordinated mystery shopping exercise
The findings indicate that while distributors often provide relevant information to shoppers, there
are areas for improvement in terms of disclosure, transparency and consumer outcomes.

Spain

MinECO modifies the Valuation Order to accelerate residential property development
The new Valuation Order aims to include environmental and climatic factors in property valuation,
including energy efficiency certificates.

United Kingdom

FCA publishes statement on its commitment to support economic growth in the UK
It works to make it easier for companies to list, support greater home ownership, set out a roadmap
for crypto regulation, and are reimagining financial advice and guidance to boost investments.

United States

US Agencies consult on payments and check fraud
It seeks to help consumers, businesses, and financial institutions mitigate the risk of payment fraud,
focusing on check fraud. Deadline: 90 days after publication in the Federal Register.


https://protect.checkpoint.com/v2/___https://www.esma.europa.eu/press-news/esma-news/esma-consults-methodology-computing-eu-member-states-market-capitalisation-and___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6NzE3NDozOTgyZDE3NTgyNzY3ZjU4NTExOWMwOGFmMTEyZjA0MzRmYTFiZTgzOTI2ZmQ2ZDY1YWFhZDI4YjhjYjRlNmYwOnA6VDpO
https://protect.checkpoint.com/v2/___https://www.esma.europa.eu/press-news/esma-news/esmas-activities-2024-focused-strengthening-eu-capital-markets-and-putting___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6MWNhYTphNzk0ZDUyZjgzZTMxMTA3ODRkZGY4NmU2ZTEyNzVjOWZkZTY0MDMyNmZlMTIxNmJlYzFmMTlmMzVlMzE2ODM2OnA6VDpO
https://protect.checkpoint.com/v2/___https://www.esrb.europa.eu/pub/pdf/other/esrb.opinion250617~842477708f.en.pdf?2eff4358244b1add48f431f5655089e3___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6YjZlZDoxMzRiOGY0NjI4NTM4NDJkMWM2ZDBhZDhiNGVlNGY1YzhhNDQ2ZDNkODdkNjFiYTViNWJlODAzZjFmMDQ0N2I4OnA6VDpO
https://protect.checkpoint.com/v2/___https://www.eiopa.europa.eu/eiopa-publishes-results-first-coordinated-mystery-shopping-exercise-eus-insurance-sector-2025-06-17_en___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6MWRlZjo0OGY4Mjk1MjUxOTNjZTBhYmFjMDk4NzZlNTk5NWZkMzIxZTVhNjViODM3OWVkNzdhNWE0NTc5NTBjNGI1ZmJjOnA6VDpO
https://protect.checkpoint.com/v2/___https://portal.mineco.gob.es/es-es/comunicacion/Paginas/modificacion-orden-tasacion.aspx___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6YzJlMTo0YjRjMDYxMjE2NTJiN2ZmN2Y4ZjA1ZDc5ZjJhNzQ4MjJhMzEyM2I0YTJlMzNhYWI5YzFiM2MzNGMxZDM5YTJkOnA6VDpO
https://protect.checkpoint.com/v2/___https://www.fca.org.uk/news/statements/statement-financial-conduct-authoritys-commitment-growth___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6ZmRmODplYjhhY2IzY2MyY2U0OTg5YmMxNTg2OTQ3YTcwZDY1NDJlMmZmODdlOTUyYThjZmNjYTRjOTZmNzk0N2IyNmYyOnA6VDpO
https://protect.checkpoint.com/v2/___https://www.federalreserve.gov/newsevents/pressreleases/bcreg20250616a.htm___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6YWQ0NToxYTFlMDllYzg1ODBlOTRhMzExMTNjMDBhMTkyNGJjMWIwZWYxNDdkODc2YTZiOGUzODAyNjcxN2E4MThhMDY5OnA6VDpO
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Recent publications of interest (in English and Spanish):

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

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

— Press Article. Achievements and challenges following a decade of European resolution. February 2025
— 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.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-13-2025/___.YzJ1Omxpb25icmlkZ2U6YzpvOjk1YWYzN2U5Mzk4ZWZmODBjZGJjOThjYTdiYjE4ZjcwOjY6ZmU1ZDpmNzQyMDdiNTYwNmFlMmJhMTI2YTVkZGVlYzBmMmI4MzVhYjFhMTZkNDgzOTdjMDI2NDkzY2VmZTYxZTMwNzAyOnA6VDpO
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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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