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Highlights
1. EC consults on venture and and growth capital funds reform
2. ECB advances climate and nature work after delivering on 2024-2025 plan
3. EBA issues report on prudential consolidation and ancillary services guidelines.
4. ESMA issues principles for risk-based supervision

5. MinEco approves draft law to regulate consumer credits

European Union

EC consults on venture and and growth capital funds reform
To seek feedback on obstacles faced by EU venture and growth capital funds and on possible
measures to address them, under the savings and investments union. Deadline: March 12, 2026.

ECB advances climate and nature work after delivering on 2024-2025 plan
It embedded these risks into day-to-day processes, also improved how it supervises banks and
manages its own portfolios and aims to improve analytical and operational readiness.

EBA issues report on consolidation
It enhances the proportionality of the prudential consolidation framework, ensures its harmonised
application and improves the clarity and internal consistency of key definitions and provisions.

EBA issues guidelines on ancillary services guidelines
It sets out criteria for identifying activities falling within the definition of ancillary services

n «

undertakings: “direct extension of banking”, “ancillary to banking”, and “other similar activities”.

ESMA issues principles for risk-based supervision
It outlines key concepts and foundational elements for use by ESMA and NCAs, and provides a
structured framework for identifying, assessing, prioritising and addressing risks.

ESMA adopts new Digital Strategy and updated Data Strategy
It reflects its commitment to smarter regulatory reporting and technology-driven supervision,
promoting synergies and innovation while reducing unnecessary complexity.


https://finance.ec.europa.eu/news/commission-seeks-input-venture-and-growth-capital-funds-reform-2026-01-15_en
https://www.ecb.europa.eu/press/pr/date/2026/html/ecb.pr260116~4b4a05a179.en.html
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-report-prudential-consolidation-and-final-guidelines-ancillary-services-undertakings
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-report-prudential-consolidation-and-final-guidelines-ancillary-services-undertakings
https://www.esma.europa.eu/press-news/esma-news/principles-risk-based-supervision-critical-pillar-esmas-simplification-and
https://www.esma.europa.eu/press-news/esma-news/esmas-digital-and-data-strategies-support-supervision-eu-financial-markets
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ESRB provides parameter for the 2025 ESMA money market funds stress tests
It sets out the adverse financial market scenario for the stress-testing exercise that managers of
money market funds (MMFs) are required to conduct and report to ESMA.

EBA publishes final draft technical standards on booking arrangements
It details the booking arrangements that third country branches must apply under the CRD and sets
out requirements in book keeping methodology, minimum content and risk-related information.

EBA publishes hotfix for reporting framework v4.2
It corrects sub-categories, refines validation rules, and updates technical specifications to ensure
more accurate and consistent reporting by institutions.

ESMA publishes second thematic note on sustainability-related claims
It aims to call on market participants to be clear about what they mean when referencing ESG
integration and ESG exclusion strategies, not to define them.

ESAs and UK financial regulators sign DORA MoU on ICT provider oversight
It aims at enhancing third-party risk management and contributing to the overall operational
resilience of the financial sector in the EU and UK through strong cross-border cooperation.

EIOPA publishes its new strategy for the coming years

The focus areas given geopolitical, economic, environmental, and technological challenges, are: i)
single market integration, ii) market resilience, and iii) simpler, bolder, faster regulation and
supervision.

Spain

MinEco approves draft law to regulate consumer credits
It increases financial protection for consumers with interest rate caps on consumer credit, including
micro-credits, "revolving" cards, and fast digital loans, to prevent over-indebtedness.

United Kingdom

PRA & FCA issues consultation on financial services compensation schemes
They are consulting on proposals for the annual Management Expenses Levy Limit for the Financial
Services Compensation Scheme (FSCS) for the financial year 2026/27. Deadline: Feb 10, 2026.

United States

Agencies issue 2025 shared national credit program report for loans originated by June 30
The report indicates credit risk associated with large, syndicated bank loans remains moderate and
borrowers are effectively managing higher interest expenses and other macroeconomic factors.


https://www.esrb.europa.eu/mppa/stress/shared/pdf/esrb.stress_test251204~ad6b655bc9.en.pdf?f8e9a5ce6157eb97716eebade50e83d3
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-final-draft-technical-standards-booking-arrangements
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-hotfix-reporting-framework-v42
https://www.esma.europa.eu/press-news/esma-news/esma-promotes-clarity-communications-esg-strategies
https://www.eba.europa.eu/publications-and-media/press-releases/european-supervisory-authorities-and-uk-financial-regulators-sign-memorandum-understanding-oversight
https://www.eiopa.europa.eu/eiopa-unveils-its-new-strategy-years-ahead-2026-01-15_en
https://portal.mineco.gob.es/es-es/comunicacion/Paginas/creditos-consumo.aspx
https://www.fca.org.uk/publications/consultation-papers/cp26-2-financial-services-compensation-scheme-management-expenses-levy-limit-2026-27
https://www.federalreserve.gov/newsevents/pressreleases/bcreg20260112a.htm
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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://protect.checkpoint.com/v2/r01/___https://www.bbva.com/en/sustainability/von-der-leyens-omnibus-a-year-of-sustainable-simplification-as-it-approaches-the-final-stage/___.YzJ1Omxpb25icmlkZ2U6YzpvOmU3MGJjZmJmNjY2OTMyZDE2MzBhNDYzMDI0MTYyYjkzOjc6ZDBjYTozYzVmOGIxODc4ZDhiMWIyNjY5ZjVkMGRjOTA0YTZlMTU0NWYwMGYyNDk0MzA3NTNlNzA3NzQxODMxYmM1ZGQzOnA6VDpO
https://protect.checkpoint.com/v2/r01/___https://internationalbanker.com/banking/simplifying-european-financial-regulation-a-path-to-competitiveness/___.YzJ1Omxpb25icmlkZ2U6YzpvOmU3MGJjZmJmNjY2OTMyZDE2MzBhNDYzMDI0MTYyYjkzOjc6NmNiNzozYzVmNTc1OTZiYmUyNzYwMzkzOTNjYjRmNjBkNDNhMWRlODQwZGRjMzkwYjU1ZDhlMmJhZjc3NGFlODg5MjYyOnA6VDpO
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-january-9-2026/
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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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