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Highlights
1. EC consults on revised sustainability reporting standards (ESRS and VSME)
2. EBA amends Guidelines on the definition of default (DoD)
3. ESMA launches CfE on the structure of European equity markets
4. FSB issues report on financial stability vulnerabilities in private credit

5. ESMA consults on streamlined stress testing for Money Market Funds (MMFs)

Global

FSB issues report on financial stability vulnerabilities in private credit
It highlights that private credit brings benefits but also vulnerabilities, including complex
interlinkages with banks, borrower credit quality concerns, and valuation opacity.

CPMI-IOSCO consults on standards for initial margin proposals
They consult on updated guidance for CCPs regarding initial margin (IM) models and public
disclosures with the aim to enhance market transparency. Deadline: Jun 30, 2026.

European Union

EC consults on revised sustainability reporting standards (ESRS and VSME)
It aims to reduce administrative burden for EU businesses while preserving the quality of
sustainability disclosures, and builds on EFRAG’s technical advice. Deadline: Jun 4 2026.

EBA amends Guidelines on the definition of default (DoD)
It amends the DoD guidelines to better accommodate non-recourse factoring. It also maintains the
1% NPV threshold for debt restructuring as the standard for prudential default recognition.

ESMA launches CfE on the structure of European equity markets
It presents a data driven analysis of the evolution of trading in European equity markets between
2022 and 2025, based on MiFIR transaction reporting data. Deadline: Jun 30, 2026.

ESMA consults on streamlined stress testing for Money Market Funds (MMFs)


https://www.fsb.org/2026/05/fsb-warns-on-private-credit-vulnerabilities/
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD818-cover-note.pdf
https://finance.ec.europa.eu/news/commission-seeks-feedback-revised-sustainability-reporting-standards-2026-05-06_en
https://www.eba.europa.eu/publications-and-media/press-releases/eba-amends-guidelines-definition-default
https://www.esma.europa.eu/press-news/esma-news/esma-launches-call-evidence-structure-european-equity-markets
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It aims to move away from resource-intensive annual updates toward a more agile, data-driven
framework that allows for quicker adjustments during market shifts. Deadline: Aug 6, 2026.

ESMA launches harmonised approach to funds reporting
It has issued two reports to set a clear path towards streamlined, more efficient transaction
reporting across European markets aligned with its broader simplification agenda.

ESMA launches 2026 stress testing exercise for CCPs under EMIR
It evaluates how recovery and resolution plans impact overall EU financial stability, allowing ESMA
to issue corrective recommendations where necessary.

EIOPA consults on unified standard for insurance guarantee schemes
It proposes minimum common standards considering national schemes vary widely in scope and
coverage across the European Union. Deadline: Jun 26, 2026.

ESMA issues statement presenting the results of its Common Supervisory Action
It urges a proportionate approach to MiFID Il sustainability requirements, prioritising dialogue with
firms and highlighting challenges related to sustainability preferences and product governance.

Spain

BdE consultation on draft circular requiring certain individuals to communicate electronically
It aims to improve efficiency in procedures, through a fully electronic and fast relationship with the
BdE and ensuring more accessible and easy-to-use digital services. Deadline: May 20, 2026.

United Kingdom

FCA issues statement on tokenization
It sets out guidance on how firms can use DLT within the regulator’s existing rules and how fund
tokenization could develop over time as part of the FCA’'s roadmap for digital assets.

FCA announces review of the claims management market
It will examine the root causes of poor practices across the market, like aggressive marketing,
misleading advertising, unfair exit fees and consumers being signed up without clear consent.

United States

CFTC issues consultation on commitments of traders reports

Consults changes to Commitments of Traders Reports, including more frequent publication and
revised report content, reflecting evolving market structures. Deadline: 30 days after Federal
Register publication.

Agencies issue host state loan-to-deposit ratios


https://www.esma.europa.eu/press-news/esma-news/esma-consults-new-simplified-approach-updating-mmf-stress-test-parameters
https://www.esma.europa.eu/press-news/esma-news/esma-advances-simplification-eu-reporting-frameworks-funds-and-transactions
https://www.esma.europa.eu/sites/default/files/2026-05/ESMA12-1406959660-3175_Holistic_review_of_the_regulatory_reporting_-_Interim_report.pdf
https://www.esma.europa.eu/sites/default/files/2026-05/ESMA12-1406959660-3175_Holistic_review_of_the_regulatory_reporting_-_Interim_report.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-launches-its-sixth-stress-test-exercise-central-counterparties
https://www.eiopa.europa.eu/eiopa-seeks-feedback-draft-technical-advice-regarding-minimum-common-standards-insurance-guarantee-2026-05-05_en
https://www.esma.europa.eu/press-news/esma-news/esma-promotes-proportionate-supervision-mifid-ii-sustainability-requirements
https://www.bde.es/f/webbe/INF/MenuHorizontal/entidades-profesionales/operativa_gestiones/consultas_publicas/2026/05/Anuncio.pdf
https://www.fca.org.uk/news/press-releases/fca-sets-out-guidance-support-innovation-fund-tokenisation
https://www.fca.org.uk/news/statements/fca-review-claims-management-practices
https://www.cftc.gov/PressRoom/PressReleases/9223-26?utm_source=govdelivery
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Updated host state loan-to-deposit ratios used to assess compliance with interstate branching
restrictions and community credit obligations. The ratios replace those published in May 2025.

SEC consults on amendments to permit optional semiannual reporting by public companies
Seeks to allow public companies to choose semiannual instead of quarterly reporting, including a
new Form 10-S framework intended to reduce reporting burdens. Deadline: 60 days after Federal
Register publication.

Recent publications of interest (in English and Spanish):

— Press Article. 2026: Simplifying to Compete: Redefining the EU’s Digital Framework. April 2026

— 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

Previous edition of our Weekly Financial Regulation Update in English.


https://www.occ.gov/news-issuances/news-releases/2026/nr-ia-2026-33.html
https://www.sec.gov/newsroom/press-releases/2026-42-sec-proposes-amendments-permit-optional-semiannual-reporting-public-companies%C3%A7
https://www.bbva.com/en/economy-and-finance/simplifying-to-compete-redefining-the-eus-digital-framework/
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://www.bbvaresearch.com/en/publicaciones/global-financial-regulation-weekly-update-april-30-2026/
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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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