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Highlights

1. ECB consults on managing legacy NPEs in less significant institutions

2. ESMA amends ESEF rules to include 2025 IFRS Taxonomy update

3. EBA published final ITS for reporting MREL decisions by resolution authorities
4. PRA issues consultation on insurance third-country branches

5. ESAs issue joint committee report on risks and vulnerabilities for the financial sector

Europe

ECB consults on managing legacy NPEs in less significant institutions
It aims to harmonize supervisory standards for NCAs overseeing LSls, focusing on sound risk
management while allowing for supervisory discretion. Deadline: Oct 27, 2025.

ESMA amends ESEF rules to include 2025 IFRS Taxonomy update
It incorporates the latest International Financial Reporting Standards, including the new IFRS 18
and IFRS 19, which are expected to be finalized in early 2026.

EBA published final ITS for reporting MREL decisions by resolution authorities
It amends the framework for reporting MREL decisions to the EBA, introducing a semi-annual
reporting cycle (replacing the former annual submission) and streamlining reporting data.

ESAs issue joint committee report on risks and vulnerabilities for the financial sector
It highlights heightened geopolitical, trade, and security tensions have increased global uncertainty.
They urge financial institutions to be more vigilant and to hold adequate provisions.

EBA issues revised list of ITS validation rules
It publishes these revised validation rules in its ITS on supervisory reporting, highlighting those
deactivated due to incorrectness or for triggering I T-related issues.

ECB amends FINREP regulation for less significant institutions (LSls)
It incorporates nine additional data points into the FINREP reporting framework to support the
supervisory assessment of credit risk and extend the revised methodology to all LSls.


https://protect.checkpoint.com/v2/r01/___https://www.bankingsupervision.europa.eu/press/pr/date/2025/html/ssm.pr250915~a27f3afcd8.en.html___.YzJ1Omxpb25icmlkZ2U6YzpvOjMwM2Y0NjY5YmNmMzgwMzNhMjA2OWE0ODg4MjNhY2ZlOjc6NDQ3MDo0Y2FjOTY5ZGYyMDVkZGE5N2Y1YTIzZjVlZThhOWFiYTJkNmFlOTMzM2UxNzk0YzQ2MTliNGZlZDJhOTJiNTAyOnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.esma.europa.eu/press-news/esma-news/updated-2025-ifrs-taxonomy-introduced-european-single-electronic-format___.YzJ1Omxpb25icmlkZ2U6YzpvOjMwM2Y0NjY5YmNmMzgwMzNhMjA2OWE0ODg4MjNhY2ZlOjc6ODZjYTo0ZDcxNjYyZTRlNWQ4NGE4MTQyYzZiMTU2YTA5ZDE4YjFjNGVjYmM4NjVjNDcxMmJlOTJmMzliZjlkMjhjZDVlOnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-draft-amendments-framework-reporting-mrel-decisions-resolution-authorities-eba___.YzJ1Omxpb25icmlkZ2U6YzpvOjMwM2Y0NjY5YmNmMzgwMzNhMjA2OWE0ODg4MjNhY2ZlOjc6NmExNTphMDcwNWM4ZmVkM2MwN2E5Zjc5MGU0YTFmYjk0OGJhY2ZmNzQxNDRlODUwZjU5ZWQ3NDQ2NGRmYWJhYWUyNDFmOnA6VDpO
https://www.eba.europa.eu/publications-and-media/press-releases/european-supervisors-tell-financial-institutions-stay-alert-stability-risks-uncertain-and-volatile
https://protect.checkpoint.com/v2/r01/___https://www.eba.europa.eu/publications-and-media/press-releases/eba-issues-revised-list-its-validation-rules-35___.YzJ1Omxpb25icmlkZ2U6YzpvOjMwM2Y0NjY5YmNmMzgwMzNhMjA2OWE0ODg4MjNhY2ZlOjc6NDQ2ODo3MzQ2YzhhOTIxMDAwN2Q0Mzg4NWM0ODEyMjg4MWFhODNkOTdhODc4MjBkNjNhMGY1OWE1MGI4YzUzN2M4OTc2OnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.bankingsupervision.europa.eu/press/pr/date/2025/html/ssm.pr250912~c44824f3c4.en.html___.YzJ1Omxpb25icmlkZ2U6YzpvOjMwM2Y0NjY5YmNmMzgwMzNhMjA2OWE0ODg4MjNhY2ZlOjc6OTVmZjpkYmEwYjcxYzAyZDcxMGU2YmMxMWM2M2JkOTJhOTgzMGZlMzBlYTA3MGE3MGNlZjhlYzFiZWQ5OWQ2NmU2MmY5OnA6VDpO
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EIOPA publishes factsheet on the asset allocation of occupational pension funds
It provides insights into how European IORPs allocate the approximately €2.7 trillion they manage
across different asset types and jurisdictions.

United Kingdom

PRA issues consultation on insurance third-country branches
It sets out proposals to address inconsistencies identified in its 2024 review of third-country branch
policies and clarify branch expectations. Deadline: Dec 16, 2025.

FCA seeks feedback on proposals to promote good business practices amongst crypto firms
It outlines the minimum standards for crypto firms, replicating many requirements already applied
to traditional firms (e.g. operational resilience and AML). Deadline: Oct 15, 2025.

United States

CFTC and SEC extend form PF compliance
They extend the date for investment advisers to comply with amendments to Form PF, the
confidential reporting form. New compliance date: Oct 1, 2026.

SEC approves generic listing standards for commodity-based trust shares
It approves generic listing standards for commodity-based trust shares, including digital assets. It
seeks to allow exchanges to list products that meet the criteria without a separate rule filing.

Recent publications of interest (in English and Spanish):

— Press Article. Proposals to revitalise securitisation in the EU

— Press Article. EU financial sector: competitiveness, simplicity, deregulation? September 2025
— Press Article. Why do we need simpler rules? August 2025

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

Previous edition of our Weekly Financial Regulation Update in English.


https://www.eiopa.europa.eu/eiopa-publishes-factsheet-asset-allocation-occupational-pension-funds-2025-09-19_en
https://protect.checkpoint.com/v2/r01/___https://www.bankofengland.co.uk/prudential-regulation/publication/2025/september/insurance-third-country-branches-consultation-paper?utm_source=Bank+of+England+updates&utm_campaign=6d4583af43-EMAIL_CAMPAIGN_2025_09_16_02_11&utm_medium=email&utm_term=0_-6d4583af43-113461697___.YzJ1Omxpb25icmlkZ2U6YzpvOjMwM2Y0NjY5YmNmMzgwMzNhMjA2OWE0ODg4MjNhY2ZlOjc6NmY0OTpmMDk3NTBiNjllNjVlMGRiN2FhZjUxMzM5MDNmZWE4ODA3OTJmMjE0ZjVlMTZkMWMyMDIyN2E4MDZhMjkyMTg2OnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.fca.org.uk/news/press-releases/fca-shares-proposals-promote-good-business-practices-amongst-crypto-firms___.YzJ1Omxpb25icmlkZ2U6YzpvOjMwM2Y0NjY5YmNmMzgwMzNhMjA2OWE0ODg4MjNhY2ZlOjc6MDFlZToyYjk2YzFiZmYwYTgyOGNlZjkyOTkzNGJhN2VmZWVjYTA5NDU4YjQxODM5MTE5YmZmNWM1MDQ2NDA5YWRjMzA4OnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.cftc.gov/PressRoom/PressReleases/9126-25___.YzJ1Omxpb25icmlkZ2U6YzpvOjMwM2Y0NjY5YmNmMzgwMzNhMjA2OWE0ODg4MjNhY2ZlOjc6MzU2NjoyOTQwM2E4NWUwYmYzNDg0MWM0YzIzN2VmYjc3M2ZjNTU1MzdiOGE1ZjRlM2Q3MDE1NDZmZDYxMGVmZTFlZmQ3OnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.sec.gov/newsroom/press-releases/2025-121-sec-approves-generic-listing-standards-commodity-based-trust-shares___.YzJ1Omxpb25icmlkZ2U6YzpvOjMwM2Y0NjY5YmNmMzgwMzNhMjA2OWE0ODg4MjNhY2ZlOjc6OWQ0YjpjNTc2OGVkN2E0YTE4NGE0MTk2OTI2MGFkMzYxMTc0ZjQ3NWRmOWQ0NDcyZmM0OTM4MGQ0ZTBiMzQ2MWFmNzVlOnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.bbva.com/en/economy-and-finance/proposed-reforms-to-reinvigorate-securitization-in-the-eu/___.YzJ1Omxpb25icmlkZ2U6YzpvOjMwM2Y0NjY5YmNmMzgwMzNhMjA2OWE0ODg4MjNhY2ZlOjc6ODNhYzoyMTZhODQ3ZTJkOTZlNWE4NWRhN2UzMGQzNTE3Zjk3ZmI5OTI0MTIwMjE1ZWVkNzZmNjNhYTU4OWQyYjAwMjFlOnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://institutodeanalistas.com/wp-content/uploads/6.-EU-FINANCIAL-SECTOR-COMPETITIVENESS-SIMPLICITY-DEREGULATION-SANTIAGO-FERNANDEZ-DE-LIS.pdf___.YzJ1Omxpb25icmlkZ2U6YzpvOmU1ZDI1ODllODhiODFmNTdhZWQ1MzEyYzJhMTJmOTg3Ojc6NGIwYjo4ZDlkYWRlNTgzN2I4MmY2ZmU0NTdmOTE1ZGM5NzFiMWUyNjZkMzY1M2ZhNDE2ZTEyZjYxYWRkNzFkN2FhOTQ2OnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.bbva.com/en/economy-and-finance/why-do-we-need-simpler-rules/___.YzJ1Omxpb25icmlkZ2U6YzpvOmU1ZDI1ODllODhiODFmNTdhZWQ1MzEyYzJhMTJmOTg3Ojc6MTEzZDphMmI0NjdlZGQwMTBhYWI2OTYzMTJlMzE4M2ExZDkyMTI1OTlhMGI4NzUxOTQyYzAzMDM3ODg5MGNhMmI4MWU0OnA6VDpO
https://protect.checkpoint.com/v2/___https://www.bbva.com/en/economy-and-finance/financial-conglomerates-it-really-depends/___.YzJ1Omxpb25icmlkZ2U6YzpvOjgzOGFmZGVhZWMzYTY4YWZmMjRkNGEyMWI1ODEwY2Y4OjY6MWI5MjplOTQxNmMxYmU5ODM4ZDljZjIxZWI1Yzc5MjdlODg3YzI5YTUwMDc5OWNlOTQyOWViMTZiNDliMGRiMzYyOGRiOnA6VDpO
https://www.bbvaresearch.com/en/publicaciones/global-financial-regulation-weekly-update-september-12-2025/
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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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