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Highlights

1. ESAs issue work program for 2026

2. EBA and ESMA propose revisions to the Investment Firms Regulation (IFR) and Directive (IFD)
3. BoE and FCA publish policy statement on the review of remuneration rules

4. FSB publishes thematic peer review on its framework for crypto-assets activities

5. Agencies issue statement on climate-related financial risk management

Global

FSB publishes thematic peer review on its framework for crypto-assets activities
It finds gaps as jurisdictions have made progress in implementing recommendations on crypto-asset
markets and activities, but regulation of global stablecoin arrangements is lagging behind.

FSB letter to G20 Finance Ministers and Central Bank Governors
Ahead of their October meeting, it warns that without the full, timely, and consistent
implementation of the G20 reforms, the financial system remains vulnerable to shocks.

Europe

ESAs issue work program for 2026
It aims to strengthen the financial system’s digital operational resilience, ensure the continued
protection of consumers, and identify risks that could undermine financial stability.

EBA and ESMA propose revisions to the Investment Firms Regulation (IFR) and Directive (IFD)
They have issued their technical advice on the IFR and IFD and proposed limited changes to the
framework, mainly to enhance proportionality and reinforce the level playing field among firms.

EBA publishes list of third-country groups and branches operating in the EU and EEA
It provides clear ownership information for 445 foreign-controlled groups from 50 countries and
88 branches operating regionally, enhancing transparency.



https://protect.checkpoint.com/v2/r01/___https://www.fsb.org/2025/10/fsb-finds-significant-gaps-and-inconsistencies-in-implementation-of-crypto-and-stablecoin-recommendations/___.YzJ1Omxpb25icmlkZ2U6YzpvOmYxZTM4ODczYTNmN2QwZTRhNGYyNWZmMGFkNzFmMzQyOjc6NDI0ODpmODY2ZDY3NzFmZWQzZmM5OTY0MDgyNWVjZjU2NWFiY2VlOTY5MTkyMWMwNDUwZTdjNWEzMGU1MjMyN2RlYTcwOnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.fsb.org/2025/10/fsb-chairs-letter-to-g20-finance-ministers-and-central-bank-governors-october-2025/___.YzJ1Omxpb25icmlkZ2U6YzpvOmYxZTM4ODczYTNmN2QwZTRhNGYyNWZmMGFkNzFmMzQyOjc6ZWQ3YjpmNzExMDVkY2VlYmI2OTgxODAwYTYwYWFlN2U0MzBkOWMyNzQ5NjQzN2IwYTcxZjBlNzdmMjFmZTZhYjM2MWJiOnA6VDpO
https://www.esma.europa.eu/press-news/esma-news/esas-joint-committee-publishes-work-programme-2026
https://protect.checkpoint.com/v2/r01/___https://www.eba.europa.eu/publications-and-media/press-releases/eba-and-esma-recommend-targeted-revisions-investment-firms-prudential-framework___.YzJ1Omxpb25icmlkZ2U6YzpvOmYxZTM4ODczYTNmN2QwZTRhNGYyNWZmMGFkNzFmMzQyOjc6ZmI2YTo4OWZjZjlkMmU1MmEwNTBlN2Q1NmU2NzU3OTVmZTc4OTYxZjdmNGRhZjM0NmJkOTNlMWVjNjBjYzdmYjkxMmU3OnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.eba.europa.eu/publications-and-media/press-releases/eba-updates-list-third-country-groups-and-branches-operating-european-union-and-european-economic-0___.YzJ1Omxpb25icmlkZ2U6YzpvOmYxZTM4ODczYTNmN2QwZTRhNGYyNWZmMGFkNzFmMzQyOjc6ZDU5NzplNjVmOWRlYzdlOTgzZDZkMmQwZTljYzJmMzllOWYzMzc2YzJjZDk2MjE2M2Q0Mzk2YjVlZmE3MDYzMjcyZmI1OnA6VDpO
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EBA publishes report on white labelling
It found that many banks use this model and identified follow-up actions, including raising
supervisory awareness of this activity and ensuring more effective consumer disclosures.

EBA publishes its 2024 Report on supervisory convergence
It details its efforts to strengthen the alignment of supervisory approaches across Member States
and all dimensions - prudential, resolution, consumer protection, digital finance and AML/CFT.

EBA responds to EC’s changes on liquidity requirements under MiCA
It considers that the EC’s proposed substantive amendments to the liquidity requirements for the
reserve assets are not consistent with the prudential framework established by MiCA.

ESMA proposes key reforms to settlement discipline supporting the transition to T+1
It has published the final report with the recommendations to amend the RTS on settlement
discipline and has submitted it to the EC, which has three months to decide on their adoption.

ESMA consults on RTS regarding CCP participation requirements
It sets out the criteria CCPs must consider when defining participation requirements, particularly
for non-financial counterparties. Deadline: Jan 5, 2026.

EIOPA publishes guidelines to promote diversity
It aims to promote diversity in the composition of senior function holders at (re)insurers based on
their educational and professional background, age, gender, and geographical origin.

EIOPA consults on defined contribution pensions
It aims to gather information to develop a toolkit for defined contribution pensions that will offer
practical guidance to policymakers to address their specific national needs. Deadline: Nov 28, 2025.

Spain

CNMV conclusions in the common European supervisory action on sustainability
It concluded that compliance is generally satisfactory, given the recent adoption of the regulations,
although the identified vulnerabilities and areas for improvement were identified.

United Kingdom

BoE and FCA publish policy statement on the review of remuneration rules
Simplified and proportionate regime that reduces the minimum deferral period for all Material Risk
Takers to four years and adopts a marginal approach for deferral rates to enhance competitiveness.

FCA sets out plans to support tokenization
It includes guidance to provide firms with greater clarity to aid adoption of this new technology and
aims to drive innovation and growth in asset management.


https://protect.checkpoint.com/v2/r01/___https://www.eba.europa.eu/publications-and-media/press-releases/eba-finds-white-labelling-widely-used-banking-and-payments___.YzJ1Omxpb25icmlkZ2U6YzpvOmYxZTM4ODczYTNmN2QwZTRhNGYyNWZmMGFkNzFmMzQyOjc6YzZhNTo0MTU5NDhkOTk5OWYxNDgzZWIyYjllNDE4NzM3OTE5MmJkM2I2YmFjYjhmNzFkNGNlZjViMmIwODdmYmI0MzM0OnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-its-2024-report-supervisory-convergence___.YzJ1Omxpb25icmlkZ2U6YzpvOmYxZTM4ODczYTNmN2QwZTRhNGYyNWZmMGFkNzFmMzQyOjc6YWY1NDozN2Y3MGIyYzFmNTVlNzI1MzJjYjI5ODFiN2U5ZmVkMWFlNTBhMDIyMDgwYjBkMTY4ZTU2YWI4MzRkZTU3OGFhOnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.eba.europa.eu/publications-and-media/press-releases/eba-responds-commissions-proposed-changes-technical-standards-liquidity-requirements-reserve-assets___.YzJ1Omxpb25icmlkZ2U6YzpvOmYxZTM4ODczYTNmN2QwZTRhNGYyNWZmMGFkNzFmMzQyOjc6NmEzZDo1YjBlMmY1YTU2ZGZkZTg0ZTIxZDc4NjM2NTgwMmQyZTg1OTgzNjcxZmY3MGFkOGNjZDAyNjYwNWI5Mzk3Mzc0OnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.esma.europa.eu/press-news/esma-news/esma-proposes-key-reforms-settlement-discipline-supporting-transition-t1___.YzJ1Omxpb25icmlkZ2U6YzpvOmYxZTM4ODczYTNmN2QwZTRhNGYyNWZmMGFkNzFmMzQyOjc6YmNiNjoxOWMyZmE1YmZkMWE4Yjk0MGFhMTg5ZDBkMjgzMGRiMjY0Y2UyNjVmYTBiMTUzZTgxYWE0OTY2ODk2M2EyMTM5OnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.esma.europa.eu/press-news/esma-news/esma-consults-ccp-participation-requirements___.YzJ1Omxpb25icmlkZ2U6YzpvOmYxZTM4ODczYTNmN2QwZTRhNGYyNWZmMGFkNzFmMzQyOjc6YjE0MDozZDg1ZGFiNGZlYjRjNjU1ZGZjNTBlMmQ4NzJkZTJiZTAzYjhiNDgxZjYxMDFkOGY4ODc4MjA3ZDdjMzIzYjcwOnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.eiopa.europa.eu/eiopa-publishes-new-guidelines-promote-diversity-reinsurers-boards-2025-10-14_en___.YzJ1Omxpb25icmlkZ2U6YzpvOmYxZTM4ODczYTNmN2QwZTRhNGYyNWZmMGFkNzFmMzQyOjc6MjY2YTo3YjYzNDMxOWQwYjYzN2VhZDVlZWMwZjEwMjlhM2JhZDI2YzIyNGI1OGUxNjM0YWM1ZjEyOTdhZmEwNjUwNTY0OnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.eiopa.europa.eu/eiopa-launches-call-evidence-dc-pensions-development-practical-toolkit-2025-10-13_en___.YzJ1Omxpb25icmlkZ2U6YzpvOmYxZTM4ODczYTNmN2QwZTRhNGYyNWZmMGFkNzFmMzQyOjc6ZTg1YjpkOTQ1YjE5NTQ4MmI0NmNiMzA5ZTIzOTliNzM4NGRiN2M3ODdmMTk5YWRlMGJiNWRjYTUwOTI0MzdhOTdjNGRmOnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.cnmv.es/webservices/verdocumento/ver?t=%7b208a63bf-bd8d-42f2-a64f-f01c55f9f987%7d___.YzJ1Omxpb25icmlkZ2U6YzpvOmYxZTM4ODczYTNmN2QwZTRhNGYyNWZmMGFkNzFmMzQyOjc6ZDBiYjpiYjNhYzc1N2FjYTU5NDEzNTVmYTJjOGJjMzhjZDIyYmY1MzYyZjc3Y2I3ZjUyYmZlOTY5YzU4MDkxOWU5ODI5OnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.bankofengland.co.uk/prudential-regulation/publication/2025/october/ps2125-remuneration-reform___.YzJ1Omxpb25icmlkZ2U6YzpvOmYxZTM4ODczYTNmN2QwZTRhNGYyNWZmMGFkNzFmMzQyOjc6ODhjNDo5Y2ZlYWFmNmIyZGNjNjViNmZmZWUyZDVmODIwOGU4N2QxNzExZGQ4M2NkNGY4YzY0OTU4N2VmM2ZkZjZhMTE0OnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.fca.org.uk/news/press-releases/fca-supports-tokenisation___.YzJ1Omxpb25icmlkZ2U6YzpvOmYxZTM4ODczYTNmN2QwZTRhNGYyNWZmMGFkNzFmMzQyOjc6YmQ5MjpmZTY5MGRiMmMwZmY4ODg4ZGQzZjc1OGZjYjc2NjIyMTAyMWY2YjY0MTljZDFiNWUyYzQ0YWE4MDMzZmE1ZTIyOnA6VDpO
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United States

Agencies issue statement on climate-related financial risk management
They rescind the principles for managing climate-related financial risk in large financial institutions,
concluding existing safety and soundness rules are sufficient for all material risks.

FRB issues statement on expanded operating days of two large-value payments services
It announces that the Fedwire Funds Service and the National Settlement Service will expand
operating days to include Sundays and weekday holidays. Implementation no earlier than 2028.

Recent speeches of interest:

Luis de Guindos - From crisis to collective strength: a successful decade of the Single
Resolution Mechanism and the road ahead

Highlighted the need to complete the Banking Union, which requires legislators to ratify the ESM
Treaty for the SRF's backstop, create a framework for liquidity in resolution, and establish an EDIS.

Recent publications of interest (in English and Spanish):

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

— 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.federalreserve.gov/newsevents/pressreleases/bcreg20251016a.htm
https://protect.checkpoint.com/v2/r01/___https://www.federalreserve.gov/newsevents/pressreleases/other20251009a.htm___.YzJ1Omxpb25icmlkZ2U6YzpvOmYxZTM4ODczYTNmN2QwZTRhNGYyNWZmMGFkNzFmMzQyOjc6NzM3ZTpkNjU2ZWMxMmY2NTZlODU1MmRjYzVmM2RhNDFmMGUwM2ExNjBlNzQxYzUwOWJmY2JmYTAwNDJmOGVkM2UyNDZkOnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp251015~c58dcf6bf6.en.html___.YzJ1Omxpb25icmlkZ2U6YzpvOmYxZTM4ODczYTNmN2QwZTRhNGYyNWZmMGFkNzFmMzQyOjc6YzdiNTplZDYzMDJkOTM0Yjk0MTdhMTQ2NmI2OTlmZjE1YzY2ZTk3NDBlMTZhYzhmMWQ2YmE0YTFjM2NlNTE3MDUzMGY5OnA6VDpO
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-10-2025/___.YzJ1Omxpb25icmlkZ2U6YzpvOmYxZTM4ODczYTNmN2QwZTRhNGYyNWZmMGFkNzFmMzQyOjc6ZjFjNTplZjFiZjI3YmM1ZjI1NGU3MWJjNWNlOTRlMTJlYzAwZDVkNzRjNTRhMGE2NTJhODJkNjgzMTg0YjBjNjJiMjRkOnA6VDpO
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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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