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Highlights

1. US Agencies consult on capital framework modernization proposals

2. EC consults on revision of criteria for sustainable economic activities

3. EBA consults on Guidelines and RTS on Initial Margin Model Authorization under EMIR
4. PRA issues consultation on modernising the liquidity policy framework

5. IOSCO consults on good practices concerning OTC commodities derivatives markets

Global

I0OSCO consults on good practices concerning OTC commodities derivatives markets
It aims to enhance the oversight, data collection, and regulatory intervention of OTC commodity
derivatives markets to ensure global market integrity and stability. Deadline: Jun 19, 2026.

I0SCO publishes updated Statement on Non-GAAP Financial Measures
It assists issuers in providing clear and useful disclosure for investors and users of non-GAAP
financial measures, and reduces the risk of misleading information.

European Union

EC consults on revision of criteria for sustainable economic activities
It aims to boost taxonomy adoption through easier use, improve access to green finance in the EU,
and enhance market transparency through clearer disclosures. Deadline: Apr 14 2026.

EBA consults on Guidelines and RTS on Initial Margin Model Authorization under EMIR
They aim at ensuring that models used for the exchange of initial margin for non-centrally cleared
derivatives are subject to a robust authorization process across the EU. Deadline: Jun 17, 2026.

EBA publishes RTS on own funds and eligible liabilities
It shortens the timeframe for competent and resolution authorities to process institution’s
applications to reduce own funds and eligible liabilities instruments from four to three months.


https://www.iosco.org/library/pubdocs/pdf/IOSCOPD815.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD814.pdf
https://finance.ec.europa.eu/news/commission-seeks-feedback-revision-criteria-sustainable-economic-activities-2026-03-17_en
https://www.eba.europa.eu/publications-and-media/press-releases/eba-consults-regulatory-products-initial-margin-model-authorisation
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-final-draft-amending-technical-standards-shortening-timing-application-prior
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EBA issues revised list of ITS validation rules
It identifies rules that (i) have been deactivated due to inaccuracies or IT-related issues, (ii) have
been reactivated, or (iii) have undergone a severity status change.

AMLA launches data collection exercise to test risk assessment models
The text will test and calibrate AMLA's risk assessment models. These models will inform the 2027
selection of up to 40 entities for AMLA's direct supervision, starting in 2028.

Spain

CNMV annual report on the supervision of sustainability information of listed companies
It notes that sustainability reporting has improved, but significant deficiencies remain in its quality
and comparability, especially in light of increasing European regulatory requirements.

Mineco consults on Draft Royal Decree in the prevention of AML/CFT
Updates the Spanish AML/CFT framework, adapting it to new risks and technology, the
international requirements of the FATF, and the "European anti-money laundering package."

United Kingdom

PRA issues consultation on modernising the liquidity policy framework

Proposals for updated Pillar 2/ILAA rules requiring firms to assess liquid resource composition and
simulate severe, week-long outflows. Also removes sovereign bond monetization exemptions,
clarifies central bank facility use, and strengthens collateral management. Deadline: Jun 17, 2026.

PRA statement on operational resilience for Financial Markets Infrastructures (FMis)
It provides guidance to support FMIs in meeting the operational incident reporting rules: it sets out
how to interpret the definition of operational incident, disclosure requirements and thresholds.

PRA issues statement on operational incident and third-party reporting
It has made changes to the proposed policy and reporting templates, which provides greater
proportionality and reduces compliance burden for firms.

United States

Agencies consult on capital framework modernization proposals

Three proposals to streamline requirements and align capital more closely with credit, market, and
operational risks. It implements some Basel Ill components for large banks, adjusting rules for
mortgage lending and unrealized securities gains for smaller institutions. Deadline: Jun 18, 2026.

CFTC and SEC issue statement on the application of Federal Securities Laws to crypto assets


https://www.eba.europa.eu/publications-and-media/press-releases/eba-issues-revised-list-its-validation-rules-36
https://www.amla.europa.eu/amla-launches-data-collection-exercise-test-risk-assessment-models_en
https://www.cnmv.es/webservices/verdocumento/ver?e=5PwdDBW2j5zDCarMT6uINqEpI%2biFfPy6xtr5zzoQYHmkKR5xrcqgTLzGLccEARss
https://portal.mineco.gob.es/en-us/ministerio/participacionpublica/audienciapublica/Pages/P-RD-adoptan-medidas-ambito-prevencion-blanqueo-capitales-financiacion-contra-terrorismo.aspx
https://www.bankofengland.co.uk/prudential-regulation/publication/2026/march/modernising-the-liquidity-policy-framework-consultation-paper
https://www.bankofengland.co.uk/paper/2026/ss/operational-incident-reporting-for-fmis-ss
https://www.bankofengland.co.uk/prudential-regulation/publication/2026/march/operational-incident-and-third-party-reporting-policy-statement
https://www.federalreserve.gov/newsevents/pressreleases/bcreg20260319a.htm
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Joint interpretation establishing a token taxonomy and classifying most crypto assets as digital
commodities or tools, not securities. It details how "non-security crypto assets" interact with
investment contracts and applies federal laws to airdrops, staking, and protocol mining.

SEC consults on proposed amendments to the Exchange Act Rule 15¢2 11 for OTC markets
It seeks to explicitly limit its information-gathering and review requirements to equity securities.
Deadline: 60 days from Federal Register publication.

Recent publications of interest (in English and Spanish):

— Press Article. 2026: Three regulatory strategies for banking in an increasingly fragmented world.
February 2026

— 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

Previous edition of our Weekly Financial Regulation Update in English.


https://www.cftc.gov/PressRoom/PressReleases/9198-26
https://www.sec.gov/newsroom/press-releases/2026-28-sec-proposes-amendments-exchange-act-rule-15c2-11
https://www.bbva.com/en/economy-and-finance/2026-three-regulatory-strategies-for-banking-in-an-increasingly-fragmented-world/
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://www.bbvaresearch.com/en/publicaciones/global-financial-regulation-weekly-update-march-13-2026/
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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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