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Highlights 

1.​EC announces de-prioritization of level 2 acts in financial services legislation 

2.​ESAs issue statement on cryptoasset risks  

3.​US Agencies issue proposal to focus supervision on material financial risks  

4.​ESMA presents work program 2026 

5.​FSB publishes progress report on the G20 roadmap for enhancing cross-border payments 

Global 

FSB publishes progress report on the G20 roadmap for enhancing cross-border payments 
There are improvements in some areas but policy initiatives have not yet translated into the desired 
real-world gains for end-users. It is necessary to work at the jurisdictional level.  

FSB presents report on how authorities are monitoring adoption of AI 
It advises authorities on monitoring AI adoption in the financial sector. The report outlines both 
direct and proxy indicators to help track AI's use and its potential risks within the financial system.  

Europe 

EC announces de-prioritization of level 2 acts in financial services legislation 
It has informed the European Supervisory Authorities and the Anti‑Money Laundering Authority of 
its plan to deprioritize 115 non‑essential level 2 acts. 

ESAs issue statement on cryptoasset risks  
It warns consumers that crypto can be risky and that legal protection, if any, may be limited and 
recommends some steps consumers can take to make informed decisions before investing in crypto. 

ESMA presents work program 2026 
It focuses on supporting the savings and investment union, implementing key legislative files (EMIR, 
ESAP, RIS), enhancing data capabilities, and promoting innovation across the EU financial sector. 

https://protect.checkpoint.com/v2/r01/___https://www.fsb.org/2025/10/fsb-calls-for-enhanced-policy-implementation-to-achieve-tangible-improvements-in-cross-border-payments/___.YzJ1Omxpb25icmlkZ2U6YzpvOjc2YmRkODJhZTZmZmNmOTBmNzZhMWZhYjJiZjVkNDRhOjc6Mzg3NDpiNDk2YjcyYjg4MmNkYTZmOTQ0OTllNjAxMGI1MmUzMzJlMDM4MTBkOTlkOWYzNjJhYzNhNjE5OGViZjA4ODVkOnA6VDpO
https://www.fsb.org/2025/10/fsb-outlines-next-steps-for-authorities-on-ai-monitoring/
https://protect.checkpoint.com/v2/r01/___https://finance.ec.europa.eu/publications/de-prioritisation-level-2-acts-financial-services-legislation_en___.YzJ1Omxpb25icmlkZ2U6YzpvOjc2YmRkODJhZTZmZmNmOTBmNzZhMWZhYjJiZjVkNDRhOjc6MDY3Nzo2YTkxMzU4ZWEzZWRiYjgzMWZlOGFlODQ5NTdlN2Y1MDY1N2RjMGUyMzhhZmIwNWM1NTc1NDYzMGY0ODNlM2RhOnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.eba.europa.eu/publications-and-media/press-releases/eu-supervisory-authorities-warn-consumers-risks-and-limited-protection-certain-crypto-assets-and___.YzJ1Omxpb25icmlkZ2U6YzpvOjc2YmRkODJhZTZmZmNmOTBmNzZhMWZhYjJiZjVkNDRhOjc6MmY2YTozOGNlZDcxNGI5ZDFiOTE3ZWU5ZDBiYWQ0MTI2NmI2YjY0ZGE0YTI2ZGViMWNjZTM3YTJmZDllMmUxZjFlNTE1OnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.esma.europa.eu/press-news/esma-news/esma-2026-work-programme___.YzJ1Omxpb25icmlkZ2U6YzpvOjc2YmRkODJhZTZmZmNmOTBmNzZhMWZhYjJiZjVkNDRhOjc6MzllMDo4ZTQ4MDRlZWE3NWQwMzE4OGMzMGJjYzFhYjRmYTM2NGI0NDk3N2Y1NjMzMTAyZDcyY2E1YTZlN2Q0ZjQ3YjIxOnA6VDpO
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ESMA updates standard market size for new quoting obligations of Systematic Internalizers 
It is intended to assist market participants with their preparations to apply the new quoting 
requirements, even though the official implementation date has not yet been specified.  

EBA presents report on risks of AML/CFT for banks  
It shows that competent authorities have made significant progress over the past six years in 
adopting a risk-based approach to AML/CFT supervision. However, work is still underway. 

EBA presents report on AML/CFT risks in crypto-assets services 
It uses lessons from recent supervisory cases across the EU to help authorities improve their 
approach to regulating this rapidly evolving sector. 

Spain  

CNMV report on corporate governance and remuneration of directors of listed companies 
It shows 88.2% compliance with the Code of Good Governance and an increase in female board 
members to 36.3%. Average director remuneration rose by 5.2%.  

United Kingdom 

PRA statement on the MiFID Organizational Regulation 
It restates the existing organizational requirements for firms in its Rulebook to prevent any 
regulatory gaps after the MiFID Org Reg is revoked. Comes into force on Oct 23, 2025. 

United States 

Agencies issue proposal to focus supervision on material financial risks  
It proposes greater clarity regarding certain supervision standards and ensures supervisors 
prioritize material financial risks. Deadline: 60 days after the publication in the Federal Register. 

Agencies issue proposal to prohibit use of reputation risk by regulators 
It defines “reputation risk” and prohibits the agencies from criticizing or taking adverse action 
against an institution on the basis of reputation risk.  

OCC issues bulletins on the reduction of regulatory burdens for community banks 
It includes updated guidance on examination procedures and model risk management, and two 
proposals to rescind a Fair Housing data regulation and to broaden eligibility for expedited 
licensing. Deadlines: 30 and 60 days respectively after publication in the Federal Register. 

 

https://protect.checkpoint.com/v2/r01/___https://www.esma.europa.eu/press-news/esma-news/updated-standard-market-size-sms-new-quoting-obligations-systematic___.YzJ1Omxpb25icmlkZ2U6YzpvOjc2YmRkODJhZTZmZmNmOTBmNzZhMWZhYjJiZjVkNDRhOjc6MDQ0NDpmZDFmNmQwOWQ2M2QxMGU3ODlhYjllNmNhYjRkNGE2MjY3NWU2ZjM4Y2ViNjJmMTkzNGEzNGU3OTcxMTgzN2FlOnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.eba.europa.eu/publications-and-media/press-releases/anti-money-laundering-and-countering-financing-terrorism-supervision-banks-improving-eba-finds___.YzJ1Omxpb25icmlkZ2U6YzpvOjc2YmRkODJhZTZmZmNmOTBmNzZhMWZhYjJiZjVkNDRhOjc6MTE0ZToyZDY5MzMzZGE5NzQ2ZjZiZDdiZDY2OWJmYzM4MzZkNmYyNjQ4YTA1YzAzZTA0ZjZhNzE2NmRmMTZiMzA4ZWVlOnA6VDpO
https://www.eba.europa.eu/publications-and-media/press-releases/supervisors-should-learn-recent-cases-prevent-financial-crime-crypto-firms-eba-says
https://protect.checkpoint.com/v2/r01/___https://www.cnmv.es/webservices/verdocumento/ver?t=%7bc63650c5-5071-46bc-9ec1-fd0acee188b9%7d___.YzJ1Omxpb25icmlkZ2U6YzpvOjc2YmRkODJhZTZmZmNmOTBmNzZhMWZhYjJiZjVkNDRhOjc6OWUzMTplNWU4YzBhZTMyOGI2NTljMzA5MzgxZWQyNzk0NGZmZjc3ZDY0YzM3MzNmOGJlZjgyNDdjNTI2N2I2ZDU3Y2Y4OnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.bankofengland.co.uk/prudential-regulation/publication/2025/october/markets-in-financial-instruments-directive-organisational-regulation-policy-statement?utm_source=Bank+of+England+updates&utm_campaign=386c904015-EMAIL_CAMPAIGN_2025_10_09_10_14&utm_medium=email&utm_term=0_-386c904015-113615786___.YzJ1Omxpb25icmlkZ2U6YzpvOjc2YmRkODJhZTZmZmNmOTBmNzZhMWZhYjJiZjVkNDRhOjc6ODIwMToxNjE0N2NjYzBhZGE0MmJkYmFhMmZlNzVhZGNkZjFmOWRiOTRiNzNkZDMxZmFhN2FiZDk3NTdkODEwYTE3ZGE0OnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://occ.gov/news-issuances/news-releases/2025/nr-ia-2025-97.html___.YzJ1Omxpb25icmlkZ2U6YzpvOjc2YmRkODJhZTZmZmNmOTBmNzZhMWZhYjJiZjVkNDRhOjc6OTU1MDo3MWM5ODkwMjhiN2QwNzFhYTY2NmNkMjljMmMyMjI1ZGM0OGMwNzA1N2NmYTRlMDQ4YzEyZWM3OGJhZTUxMmRiOnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.occ.gov/news-issuances/news-releases/2025/nr-ia-2025-98.html___.YzJ1Omxpb25icmlkZ2U6YzpvOjc2YmRkODJhZTZmZmNmOTBmNzZhMWZhYjJiZjVkNDRhOjc6YTE0YzphOTlhYzM5OTQzM2MzMDMxNDJiMGI3NzA0YTQzZDBmZGViZWJiMjU0MjFmMWQ3ZDBjZTFiMGZhYmQ0Y2RjODIxOnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://occ.gov/news-issuances/news-releases/2025/nr-occ-2025-95.html___.YzJ1Omxpb25icmlkZ2U6YzpvOjc2YmRkODJhZTZmZmNmOTBmNzZhMWZhYjJiZjVkNDRhOjc6MmEyZjplYjE4NjBiYjA2Mjk0YjRkODQyNzIzYTU2MzE5YjIxNGNlOWYxY2EwNDQyNzBiMzVkNjAyODllYjY3NzJhMTM1OnA6VDpO
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Recent speeches of interest: 

Pedro Machado: “Digitalisation and depositors’ behaviour: preliminary reflections from 
empirical data” 
It discusses how digitalization enables faster outflows of bank deposits during stress periods. It 
reinforces the need to revisit liquidity risk assumptions for uninsured deposits in the LCR. It also 
advocates for enhanced vigilance, robust deposit insurance, and effective resolution frameworks.  

Recent publications of interest (in English and Spanish): 

一​ Press Article. Proposed reforms to reinvigorate securitization in the EU. September 2025 

一​ Press Article. EU financial sector: competitiveness, simplicity, deregulation? September 2025 

一​ Press Article. Why do we need simpler rules? August 2025 

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

Previous edition of our Weekly Financial Regulation Update in English. 

 

https://protect.checkpoint.com/v2/r01/___https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp251007~3dc07629e5.en.html___.YzJ1Omxpb25icmlkZ2U6YzpvOjc2YmRkODJhZTZmZmNmOTBmNzZhMWZhYjJiZjVkNDRhOjc6N2Y1MzpiZGViZTQ5MmIyMzkwZmM1OWRmZTU5MGFlMjkzZGVhNGM3YmVjMWJiNjk0MGFiYjM1NWQwMDhjOWVlN2M4MjkwOnA6VDpO
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://protect.checkpoint.com/v2/r01/___https://www.bbvaresearch.com/en/publicaciones/global-financial-regulation-weekly-update-october-3-2025/___.YzJ1Omxpb25icmlkZ2U6YzpvOjc2YmRkODJhZTZmZmNmOTBmNzZhMWZhYjJiZjVkNDRhOjc6NjUwMTo5ZjZjMzFmMGZkYmI0MGU1NzNiZWIxODFjM2Q2ZmNjN2Q0MWJjMGRmYjE4ZTFmMzUxMDFhMDM5N2JlOTMxYmIwOnA6VDpO
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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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