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Highlights

1. EC proposes improvements to SFDR

2. SRB publishes 2026 annual work program

3. Agencies issue final rule to modify certain regulatory capital standards

4. FSB publishes list of insurers subject to resolution planning and consults on new guidance

5. EBA releases the final technical package for its 4.2 reporting framework

Global

FSB publishes list of insurers subject to resolution planning and consults on new guidance
Updates the list of 17 firms subject to resolution planning. It also consults on guidance regarding
the scope of resolution planning, including criteria for national authorities to consider in their
assessment. Deadline: Feb 6, 2026.

FSB publishes 2025 G-SIB list
The number of banks identified as G-SIBs remains at 29. There were no additions or removals from
the list.

IAIS consultation on the development of material for Insurance Capital Standard (ICS)
Following the adoption of the ICS in 2024, the IAIS has developed specific ICS-related supervisory
reporting and public disclosure requirements. Deadline: Feb 5, 2026.

IAIS invites feedback on draft revised Application Papers on recovery and resolution

Consults on: i) revised application paper guidance on insurer resolution powers, planning, and
resolvability; ii) draft revised application paper guidance detailing objectives, scope, governance,
and key elements of recovery plans. Deadlines: Feb 25, 2026.

IAIS publishes updated Global Monitoring Exercise (GME) document
It revises the methodology for calculating the systemic footprint of individual insurers following a
2023 -2025 review cycle and public consultation.



https://www.fsb.org/2025/11/fsb-releases-updated-insurer-list-proposes-new-guidance-and-affirms-use-of-iais-holistic-framework/
https://www.fsb.org/2025/11/fsb-publishes-2025-g-sib-list/
https://www.iais.org/2025/11/public-consultation-on-ics-related-comframe-standards/?utm_source=International+Association+of+Insurance+Supervisors+%28IAIS%29&utm_campaign=2f75989195-EMAIL_CAMPAIGN_2025_11_21_12_33&utm_medium=email&utm_term=0_-2f75989195-558278426
https://www.iais.org/2025/11/public-consultation-on-draft-revised-application-papers-on-recovery-and-resolution/
https://www.iais.org/2025/11/iais-publishes-gme-document-2025/
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European Union

EC proposes improvements to SFDR
It aims to make the rules simpler, more efficient, and better aligned with market realities by
proposing simplified disclosures and the introduction of a new categorization system.

SRB publishes 2026 annual work program
It will start implementing a revamped resolvability assessment and the newly developed
multi-annual testing framework. It will also continue working on simplifying resolution planning.

EBA releases the final technical package for its 4.2 reporting framework
It provides the specifications including the validation rules, the data point model (DPM) and the
XBRL taxonomies to support reporting obligations. Entry into force: Dec 2025.

EC consults on formats for the submission of beneficial ownership information
It establishes the formats used to submit beneficial ownership information and a checklist of
information to be examined by the entity in charge of the central register. Deadline: Dec 24, 2025

EBA publishes peer review on diversity policies
It finds that most of the competent authorities assessed have largely met the benchmarks set and
have adequately supervised and implemented gender diversity policies.

EBA publishes Q2 2025 dashboard on MREL
The MREL requirement including the combined buffer requirement stood at 28.9% of RWA for
GSlls, 28.5% for Top-Tier/fished banks and 24.3% for other banks.

Spain

CNMYV publishes report on NBFls in Spain
The sector is growing; however, no significant vulnerabilities affecting financial stability have been
observed among the institutions that form part of it.

United Kingdom

PRA publishes life insurance stress test 2025 results
It provides results for each of the 11 participating UK insurers and general information to interpret
the results of this first exercise conducted under the new Solvency UK regulatory regime.

FCA publishes draft Statutory Instrument (SI) on T+1 settlement
It publishes the draft SI and related policy notes, to make T+1 the standard settlement cycle in the
UK from Oct 11, 2027.

PRA and FCA consultation on regulatory fees and levies


https://finance.ec.europa.eu/news/commission-proposes-improvements-sfdr-2025-11-21_en
https://www.srb.europa.eu/en/content/further-testing-and-revamped-resolvability-assessment-approach-heart-srbs-2026-work
https://www.eba.europa.eu/publications-and-media/press-releases/eba-releases-final-technical-package-its-42-reporting-framework-ensure-compliance-eu-regulatory
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14851-Anti-money-laundering-formats-for-the-submission-of-beneficial-ownership-information-to-central-registers_en
https://www.eba.europa.eu/publications-and-media/press-releases/eba-peer-review-finds-most-reviewed-supervisors-effectively-implement-gender-diversity-policies
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-its-q2-2025-dashboard-minimum-requirement-own-funds-and-eligible-liabilities
https://www.cnmv.es/webservices/verdocumento/ver?t=%7bf2407bfa-d1d6-4c81-8445-7609577f1bcb%7d
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/november/list-2025-results-report-insurer-specific-results?utm_source=Bank+of+England+updates&utm_campaign=19bc580f3e-EMAIL_CAMPAIGN_2025_11_25_09_34&utm_medium=email&utm_term=0_-19bc580f3e-113461697
https://www.fca.org.uk/news/statements/government-publishes-draft-statutory-instrument-t-plus-1-settlement
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It proposes to update the invoice due dates for firms that pay more than £50,000 in PRA/FCA fees
in a year to avoid invoices being labelled as overdue for procedural issues. Deadline: Jan 16, 2026.

PRA and FCA publish statement on margin requirement for non-centrally cleared derivatives
It summarizes information for entities subject to the margin requirements under the UK European
Market Infrastructure Regulation (UK EMIR).

United States

Agencies issue final rule to modify certain regulatory capital standards
It modifies leverage capital standards applicable to large banks to avoid discouraging them from
engaging in low-risk activities like intermediating in Treasury markets. Effective date: Apr 1, 2026.

Agencies issue consultation on changes to the community bank leverage ratio framework
It proposes to lower the community bank |leverage ratio from 9% to 8% and extend the compliance
grace period. Deadline: 60 days after publication in the Federal Register.

FRB issues extension of comment period for its request for comment on stress test reform
It extends the deadline on consultation regarding a proposal to improve stress test model and
scenario transparency and accountability. New deadline: February 21, 2026.

OCC issues statement on actions to support Community Banks

It finalizes supplementary guidance tailoring BSA/AML exams and ends the Money Laundering Risk
data collection system. It also consults on challenges with third-party service providers. Deadline:
60 days after publication in the Federal Register.

FDIC finalizes regulatory threshold updates and indexing to reflect inflation
It updates regulatory thresholds related to annual independent audit and reporting requirements
to account for inflation, providing meaningful relief from regulatory burden for community banks.

Recent publications of interest (in English and Spanish):

— Press Article. Von der Leyen’s ‘Omnibus’: a year of sustainable simplification as it approaches the final
stage". November 2025

— Press Article. Simplifying European financial regulation: a path to competitiveness. November 2025
— Press Article. Proposed reforms to reinvigorate securitization in the EU. September 2025
— Press Article. EU financial sector: competitiveness, simplicity, deregulation? September 2025

Previous edition of our Weekly Financial Regulation Update in English.


https://www.bankofengland.co.uk/prudential-regulation/publication/2025/november/pra-and-fca-regulatory-fees-and-levies-policy-proposals-2026-27
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/november/margin-requirements-for-non-centrally-cleared-derivatives-policy-statement?utm_source=Bank+of+England+updates&utm_campaign=673a81959d-EMAIL_CAMPAIGN_2025_11_27_10_32&utm_medium=email&utm_term=0_-673a81959d-113461697
https://www.occ.gov/news-issuances/news-releases/2025/nr-ia-2025-112.html
https://www.occ.gov/news-issuances/news-releases/2025/nr-ia-2025-111.html
https://www.federalreserve.gov/newsevents/pressreleases/bcreg20251121a.htm
https://www.occ.gov/news-issuances/news-releases/2025/nr-occ-2025-110.html
https://www.fdic.gov/news/press-releases/2025/fdic-finalizes-regulatory-threshold-updates-and-indexing-reflect-inflation
https://www.bbva.com/en/sustainability/von-der-leyens-omnibus-a-year-of-sustainable-simplification-as-it-approaches-the-final-stage/
https://internationalbanker.com/banking/simplifying-european-financial-regulation-a-path-to-competitiveness/
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://www.bbvaresearch.com/en/publicaciones/global-financial-regulation-weekly-update-november-21-2025/
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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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