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Highlights

1. EBA consults guidelines on supervisory independence

2. IOSCO publishes final report on financial asset tokenization

3. EBA welcomes NGFS declaration on the economic cost of climate inaction
4. BoE launches consultation on regulating systemic stablecoins

5. EBA launches data collection exercise under EMIR

Global

I0SCO publishes final report on financial asset tokenization
It seeks best practices for how tokenization is being adopted across capital markets and regulators'
responses. It examines potential implications for market integrity and investor protection.

I0SCO publishes final report on neo-brokers
It highlights the risks and opportunities posed by neo-broker business models and recommends
strengthening transparency and protecting retail investors in a digital market environment.

CPMI and IOSCO publish report and consult on general business risks and losses
It identifies several issues related to FMIs’ management of general business risks and liquid net
assets funded by equity. It consults on guidance addressing these findings. Deadline: Feb 6, 2026.

European Union

EBA consults guidelines on supervisory independence
It clarifies the challenges to supervisory soundness and good governance that authorities should
have in place to prevent and manage conflicts of interest under CRD. Deadline: Jan 23, 2026

EBA welcomes NGFS declaration on the economic cost of climate inaction
It underscores the macroeconomic and financial risks of delayed climate action and reaffirms NGFS’
commitment to supporting a well-managed transition to a low-carbon economy.


https://www.iosco.org/library/pubdocs/pdf/IOSCOPD809.pdf
https://www.iosco.org/news/pdf/IOSCONEWS779.pdf?v=4
https://www.iosco.org/news/pdf/IOSCONEWS777.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-consults-guidelines-supervisory-independence
https://www.ngfs.net/en/publications-and-statistics/publications/ngfs-declaration-economic-cost-climate-inaction
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EBA launches data collection exercise under EMIR
It seeks to obtain, through NCAs, the list of EU counterparties required to apply to the EBA for
validation of ISDA SIMM, as well as their contact persons.

SRB publishes MREL dashboard in first half of 2025
It confirms banks under the SRB’s remit continue to meet their MREL targets, with the aggregate
shortfall against final targets standing at only EUR 0.3 billion (less than 0.01% TREA).

ECB issues opinion on securitization proposal
It welcomes the EC’s proposal as a step in the right direction but suggests reviewing specific
considerations regarding due diligence, reporting, and capital requirements.

Spain

CNMYV consults on internal control in closed-ended vehicle management companies
To define best practices governing the organizational structure of this type of company and set out
the principles for the proper execution of internal control functions. Deadline: Dec 15, 2025.

BdE issues financial stability report Autumn 2025
It highlights the solidity of the Spanish banking sector in terms of profitability and solvency, though
it warns about the risks of a slower future expansion of the net interest margin.

BdE issues preliminary public consultation on draft Circular on the Central Credit Register
It seeks to update and compile in a single text the CIR regulatory framework, repealing Circular
1/2013, and adapting the text to reflect amendments. Deadline: Nov 20, 2025.

United Kingdom

BoE launches consultation on regulating systemic stablecoins
It sets out its regime for systemic stablecoins. It does not cover non-systemic stablecoins (buying
and selling of crypto-assets), which will be supervised by the FCA. Deadline: Feb 10, 2026

PRA modifies deposits threshold for application of the Leverage Ratio requirement
This final policy raises the threshold from £50 to £75 billion and introduces a 3-year averaging
mechanism for calculating firms’ retail deposits. Entry into force: Jan 1, 2026.

BoE consultation on regulatory regime for sterling-denominated systemic stablecoins
It sets out the Bank’s policy positions for a proposed regulatory regime for sterling-denominated
systemic stablecoins for UK payments, issued by nonbanks. Deadline: Feb 10, 2026.

Recent publications of interest (in English and Spanish):

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


https://www.eba.europa.eu/publications-and-media/press-releases/eba-calls-financial-and-non-financial-counterparties-using-initial-margin-model-based-isda-simm-seek
https://www.srb.europa.eu/en/content/srb-banks-continue-meet-their-mrel-targets-first-half-2025
https://www.ecb.europa.eu/pub/pdf/legal/ecb.leg_con_2025_35.en.pdf?5e45912d9ec6d7b8867044e007408ff8
https://www.cnmv.es/webservices/verdocumento/ver?t=%7bad44d0b6-460b-4540-9549-e52c9ba6809f%7d
https://www.bde.es/f/webbe/GAP/Secciones/SalaPrensa/IntervencionesPublicas/DirectoresGenerales/regula/ficheros/es/IIPP-2025-11-13-perez-cid-es-or.pdf
https://www.bde.es/f/webbe/INF/MenuHorizontal/entidades-profesionales/operativa_gestiones/consultas_publicas/2025/11/Anuncio.pdf
https://www.bankofengland.co.uk/news/2025/november/boe-launches-consultation-on-regulating-systemic-stablecoins?utm_source=Bank+of+England+updates&utm_campaign=ab879884f3-EMAIL_CAMPAIGN_2025_11_10_09_27&utm_medium=email&utm_term=0_-ab879884f3-113461697
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/november/leverage-ratio-changes-to-the-retail-deposits-threshold-policy-statement?utm_source=Bank+of+England+updates&utm_campaign=83243d05af-EMAIL_CAMPAIGN_2025_11_12_10_22&utm_medium=email&utm_term=0_-83243d05af-113461697
https://www.bankofengland.co.uk/paper/2025/cp/proposed-regulatory-regime-for-sterling-denominated-systemic-stablecoins
https://protect.checkpoint.com/v2/r01/___https://www.bbva.com/en/economy-and-finance/proposed-reforms-to-reinvigorate-securitization-in-the-eu/___.YzJ1Omxpb25icmlkZ2U6YzpvOjMwM2Y0NjY5YmNmMzgwMzNhMjA2OWE0ODg4MjNhY2ZlOjc6ODNhYzoyMTZhODQ3ZTJkOTZlNWE4NWRhN2UzMGQzNTE3Zjk3ZmI5OTI0MTIwMjE1ZWVkNzZmNjNhYTU4OWQyYjAwMjFlOnA6VDpO
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— 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://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-november-7-2025/
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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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