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Highlights

1. EC consults on the treatment of equity exposures incurred under legislative programs
2. EC consults on draft delegated act reviewing the Solvency Il Delegated Regulation

3. EBA publishes report on direct provision of banking services from third countries

4. BdE consults draft Circular on public and confidential financial reporting and on CIR

5. US Agencies consult on interagency effort to reduce regulatory burden

Europe

EC consults on the treatment of equity exposures incurred under legislative programs
It provides guidance on the use of the favourable prudential treatment (100% risk weight) for
equity exposures under legislative programmes -article 133(5) CRR-. Deadline: September 8, 2025.

EC consults on draft delegated act reviewing the Solvency Il Delegated Regulation
It proposes changes to the valuation of insurers’ liabilities, calculation of solvency requirements,
reporting and disclosure obligations, group supervision, and other areas. Deadline: Sept 5, 2025.

EBA publishes report on direct provision of banking services from third countries
It suggests a clarification of the interaction between Article 21c of the CRD and other sectorial
legislations could be beneficial to authorities and market participants.

ESMA issues new Q&As
It has updated the Q&A on: i) Markets in Crypto-Assets Regulation (MiCA); and ii) Undertakings for
Collective Investment in Transferable Securities Directive (UCITS)

EIOPA publishes two consultations on rules for resolution colleges and reporting under IRRD
They address the establishment and functioning of resolution colleges and the standardized forms
and templates for the preparation of resolution plans, respectively. Deadline: October 31, 2025.

EIOPA publishes monitoring exercise
It shows that insurers have made important progress in integrating climate change-related risks
into their Own Risk and Solvency Assessment (ORSA).


https://finance.ec.europa.eu/regulation-and-supervision/consultations-0/targeted-consultation-treatment-equity-exposures-under-crr-legislative-programmes-2025_en
https://finance.ec.europa.eu/publications/commission-seeks-feedback-review-solvency-ii-delegated-regulation_en
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-report-direct-provision-banking-services-third-countries
https://www.esma.europa.eu/press-news/esma-news/new-qas-available-23
https://www.eiopa.europa.eu/eiopa-opens-consultation-rules-resolution-colleges-and-reporting-requirements-under-irrd-2025-07-22_en
https://www.eiopa.europa.eu/eiopa-monitoring-exercise-marks-progress-integration-climate-change-considerations-insurers-risk-2025-07-23_en
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Spain

BdE consults draft Circular on public and confidential financial reporting and on CIR
Aligns Circular 4/2027 with EU IFRS, incorporates revised credit risk coverage requirements for
country risk, and updates financial statements. Deadline: Sep 10, 2025.

BdE consults draft Circular on the information to determine the contribution base to the FGD
It seeks to align requirements regarding the definition and scope of guaranteed deposits, and to
clarify the treatment of certain products and situations. Deadline: Aug 7, 2025.

AMCESFI issues its 2024 annual report
It issued positive opinions on the activation of the Countercyclical Buffer as well as on the
activation, upon recommendation of the ESRB, of the Systemic Risk Buffer.

CNMV issues financial stability note
The Spanish market stress level indicator started the year in the low risk zone, but has been
affected by the uncertainty related to tariffs and later due to the conflict between Iran and Israel.

FROB issues its annual report
It highlights advances in resolution preparedness, including updating their national manual and
participation in SRB simulations. It also emphasizes work on CMDI reform and Vision 2028.

United Kingdom

BoE and FCA sign MoU on the supervision of Financial Market Infrastructures (FMls)
It facilitates effective supervision and policymaking by exchanging information between the
regulators and promotes efficiency by minimizing duplication of activities regarding FMIs.

PRA issues low impact amendments on different topics

i) Amendment to the definition of ‘parent undertaking’ in Solvency Il, to the ICAA part of the
Rulebook, and deletion of the benchmarking of internal approaches part of Rulebook (deadlines:
Sep 2, 2025), ii) Minor corrections following publication of final Solvency Il rules and on supervisory
statement regarding MREL buffers.

United States

Agencies consult on interagency effort to reduce regulatory burden
The fourth request on how to reduce regulatory burden, focuses on banking operations,capital and
the CRA. Deadline: 90 days from publication in the Federal Register.

FinCEN issues statement on the investment adviser rule
It postpones the effective date of the final rule establishing IA AML Rule and to revisit its scope at a
future date. The effective date of the IA AML Rule from January 1, 2026, until January 1, 2028.


https://www.bde.es/f/webbe/INF/MenuHorizontal/entidades-profesionales/operativa_gestiones/consultas_publicas/2025/Anuncio.pdf
https://www.bde.es/f/webbe/INF/MenuHorizontal/entidades-profesionales/operativa_gestiones/consultas_publicas/2025/07/Anuncio.pdf
https://www.amcesfi.es/f/webwam/RCL/Publicaciones/InformeAnualAMCESFI2024.pdf
https://www.cnmv.es/webservices/verdocumento/ver?t=%7beafc1b57-9cf5-4d0d-adea-84d11284eafb%7d
https://www.frob.es/en/frob-annual-report/
https://www.bankofengland.co.uk/news/2025/july/boe-fca-mou-on-supervision-of-fmi
https://www.bankofengland.co.uk/prudential-regulation/low-impact-amendments-to-pra-rules-and-policy-material#chapter-1-0
https://www.federalreserve.gov/newsevents/pressreleases/bcreg20250721a.htm
https://home.treasury.gov/news/press-releases/sb0201
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CFTC issues no-action letters on different issues
No-action letters on: i) extended relief for position aggregation requirements that were set to
expire soon and, ii) on swap data reporting and recordkeeping for event contracts.

Recent speeches of interest

Scott Bessent (US Treasury) - Remarks at the Federal Reserve Capital Conference

It stresses the need for a fundamental reset of financial regulation, advocating for reforms that
prioritize economic growth and financial stability. It criticized "regulation by reflex" and called for
modernizing capital requirements, including abandoning the flawed dual-requirement structure.

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://www.cftc.gov/PressRoom/PressReleases/9095-25?utm_source=govdelivery
https://www.cftc.gov/PressRoom/PressReleases/9099-25?utm_source=govdelivery
https://home.treasury.gov/news/press-releases/sb0202
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://www.bbvaresearch.com/en/publicaciones/global-financial-regulation-weekly-update-july-18-2025/
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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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