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Highlights
1. IOSCO publishes review on the implementation of its recommendations for crypto markets
2. BCBS publishes report on Basel Ill monitoring exercise as of 31 December 2024
3. SRB launches public consultation on communication guidance for banks
4. ESMA publishes implementing rules on loan-originating Alternative Investment Funds

5. ESMA presents annual market report on EU carbon markets

Global

I0SCO publishes review on the implementation of its recommendations for crypto markets
It covers twenty jurisdictions highlighting progress made in regulating crypto markets, and areas
requiring improvement (more consistency, regulatory arbitrage and enforcement practices).

BCBS publishes report on Basel lll monitoring exercise as of 31 December 2024
It concludes that Basel Il risk-based capital ratios increased, while the Leverage Ratio and the
NSFR remained stable for large internationally active banks in the second half of 2024.

European Union

SRB launches public consultation on communication guidance for banks
The operational guidance seeks to improve banks’ communication strategies with relevant
stakeholders in resolution, ensuring information is timely and accurate. Deadline: Dec 12, 2025.

ESMA publishes implementing rules on loan-originating Alternative Investment Funds
The requirements include a sound liquidity management system, the availability of liquid assets, and
stress testing, as well as an appropriate redemption policy aligned with the liquidity profile.

ESMA presents annual market report on EU carbon markets
Dynamics remain largely unchanged, with the market organized to facilitate the flow of allowances
from financial intermediaries to non-financial firms with compliance obligations.
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EBA publishes fifth and final Report on the Functioning of AML/CFT Colleges
It finds that colleges are effective tools to facilitate information exchange, improving the
effectiveness of AML/CFT supervision within the EU.

ESRB publishes report on systemic risks from crypto-assets
It calls for close monitoring of growing links between the crypto sector and the traditional financial
system and raises concerns about stablecoins issued jointly in the EU and third countries.

Spain

Mineco publishes a ministerial order concerning Collective Investment Institutions (Clls)
This measure, aligned with European regulations, will allow CllIs to improve profitability for their
unitholders/shareholders, while maintaining high standards of security and transparency.

United Kingdom

BoE, PRA and FCA publication on effective practices for cyber responses
It highlights the continued evolution of cyber response and recovery capabilities within the firms to
strengthen their resilience and support the stability of the wider financial system.

United States

FRB and FDIC issue public sections of resolution plans for several large banks
Public sections of resolution plans for fifteen large banking organizations, including 5 domestic and
10 foreign banking organizations. These were required to submit resolution plans by Oct 1, 2025.

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.
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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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