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Highlights 

1.​ EC publishes call for evidence on Net Stable Funding Ratio (NSFR) 

2.​ EC proposes to shorten settlement cycle for EU securities from two days to one 

3.​ ESMA issues consultations on several topics: CCPs, settlement discipline and securitizations  

4.​ ESMA contributes to simplification and burden reduction 

5.​ OCC publishes its withdrawal from NGFS  

 

Europe 

●​ EC publishes call for evidence on Net Stable Funding Ratio (NSFR) 
It seeks to amend the CRR to render permanent the currently transitory treatment of short-term securities 
financing with financial customers for the calculation of the NSFR. Deadline: Mar 10, 2025. 

●​ EC proposes to shorten settlement cycle for EU securities from two days to one 
It will shorten the settlement cycle on shares or bonds executed at EU trading venues. This is vital for a 
well-functioning Savings and Investments Union. It will enter into force on October 11, 2027. 

●​ ECB publishes clarification on ICAAPs and ILAAPs and respective package submission   
It outlines some clarifications that mostly refer to capital risk and management to improve readability, however, 
similar considerations apply to liquidity risk and management.   

●​ EBA publishes final draft technical standards to implement a centralized EBA Pillar 3 data hub   
It details the IT solutions and processes for large and other institutions when submitting their respective Pillar 
3 disclosures. This also includes the data exchange formats and the technical validations. 

●​ EBA amends its guidelines on ICT and security risk management measures under DORA 
It narrows down the entity scope to only those covered by DORA and the scope to the requirements on the 
relationship management of payment service users in relation to the provision of payment services. 

●​ EBA publishes report on the short/medium term objectives of its IRRBB heatmap 
It addresses the main areas of scrutiny identified by the short to medium term objectives of this heatmap and 
provides tools to support the assessment of IRRBB risks, without setting any new requirements or thresholds. 

●​ EBA publishes peer review on supervisory convergence on tax integrity and dividend schemes 
Most supervisors followed its action plan to clarify that supervisors are not responsible for investigating tax 
crimes but have to ensure that financial institutions have systems in place to manage tax crime risks. 
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https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14518-Net-Stable-Funding-Ratio-prudential-treatment-of-short-term-securities-financing-transactions-amending-regulation-_en
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_446
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.ICAAP_ILAAP_info_collection_note~4934b71538.en.pdf?1630968929f057c024c2997288396840
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-its-final-draft-technical-standards-implement-centralised-eba-pillar-3-data-hub
https://www.eba.europa.eu/publications-and-media/press-releases/eba-amends-its-guidelines-ict-and-security-risk-management-measures-context-dora-application
https://www.eba.europa.eu/publications-and-media/press-releases/eba-reflects-shortmedium-term-objectives-its-interest-rate-risk-banking-book-heatmap
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-its-heatmap-following-scrutiny-interest-rate
https://www.eba.europa.eu/publications-and-media/press-releases/reviewed-supervisors-overall-applied-ebas-recommendations-tax-integrity-and-dividend-arbitrage


 
 

●​ ESMA consults on amendments to settlement discipline  
Proposals include reduced timeframes for allocations and confirmations, the use of electronic allocations and 
confirmations, and the implementation of hold & release and partial settlement by all central securities 
depositories. Deadline: Apr 14, 2025. 

●​ ESMA issues consultations on CCP following EMIR 3 
Consultations on: i) conditions for extensions of authorization and required information for initial authorizations 
and, ii) conditions and information required for validations of changes in models and parameters. Deadlines: 
Apr 7, 2025. 

●​ ESMA contributes to simplification and burden reduction  
ESMA will be supporting the EU Commission’s objective to simplify and reduce the reporting burden in the 
financial sector. It has introduced changes to some rules related to transparency and disclosure. 

●​ ESMA publishes first risk monitoring report of 2025  
It provides an update on the status of key sectors of financial markets, during the second half of 2024. 
Geopolitical and macroeconomic developments remain uncertain, which gives rise to key risk drivers.  

●​ ESMA publishes a consultation on the revision of the disclosure framework for private securitization 
It is a simplified template for private securitization aiming to streamline information-sharing processes while 
ensuring authorities have access to the essential data needed for effective oversight. Deadline: Mar 31, 2025. 

●​ SRB issues statement regarding SRF contributions  
It confirms that no contributions are needed during 2025, given the fund amounts to €80 bn, which is above 
the 1% target level. This target will be verified again at the beginning of 2026. 

●​ EIOPA consults on its opinion on Artificial Intelligence governance and risk management  
It provides further clarity on the main principles and requirements foreseen in insurance sectoral legislation 
that should be considered in relation to the use of AI systems. Deadline: May 12, 2025.  

●​ EIOPA publishes report on occupational pension funds 
It reveals ongoing consolidation, a continued shift towards defined contribution plans and a noticeable 
recovery in terms of assets under management. 

United Kingdom 

●​ PRA publishes policy statement on final policy to streamline firm-specific capital communications   
It simplifies the content and process of communications used to set Pillar 2A, the systemic buffers and the 
Additional Leverage Ratio Buffer (ALRB). These changes have no impact on firms’ capital requirements. 

United States 

●​ OCC publishes its withdrawal from NGFS 
It explains that its participation in the Network of Central Banks and Supervisors for Greening the Financial 
System (NGFS) does not align with their regulatory mandate. 

●​ OCC publishes Dodd-Frank Act Stress Test Scenarios for 2025 
It has released economic and financial market scenarios, including baseline and severely adverse scenarios, 
for use in the upcoming stress tests for covered institutions. 
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https://www.esma.europa.eu/press-news/esma-news/esma-consults-amendments-settlement-discipline
https://www.esma.europa.eu/press-news/esma-news/esma-consults-ccp-authorisations-extensions-and-validations
https://www.esma.europa.eu/press-news/esma-news/esma-contributes-simplification-and-burden-reduction
https://www.esma.europa.eu/press-news/esma-news/geopolitical-and-macroeconomic-developments-driving-market-uncertainty
https://www.esma.europa.eu/press-news/consultations/consultation-revision-disclosure-framework-private-securitisation
https://www.srb.europa.eu/en/content/no-additional-srf-bank-levies-needed-2025-fund-continues-meet-target-level
https://www.eiopa.europa.eu/eiopa-seeking-feedback-its-opinion-artificial-intelligence-governance-and-risk-management-2025-02-12_en
https://www.eiopa.europa.eu/eiopa-market-report-occupational-pension-funds-shows-more-consolidation-and-rebound-assets-under-2025-02-11_en
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/february/streamlining-firm-specific-capital-communications-policy-statement
https://www.occ.gov/news-issuances/news-releases/2025/nr-occ-2025-10.html
https://www.occ.gov/news-issuances/news-releases/2025/nr-occ-2025-11.html


 
 

●​ SEC publishes exemption to report certain personal information to the consolidated audit trail (CAT)  
It provides an exemption from the requirement to report certain personally identifiable information –names, 
addresses, and years of birth– to the CAT for natural persons. It will help mitigate potential security risks. 

 

 

Recent publications of interest (in English and Spanish): 

●​ Press Article. Less bureaucracy and regulation to boost European sustainability (Spanish only). January 2025 

●​ Press Article. The role of tokenization in the financial system of the future (Spanish only). January 2025 

●​ Press Article. How should banks integrate climate in their risk management (Spanish only). August 2024 

●​ Press Article. Basel III: good news for the prudent financial ‘drivers’ (Spanish only). June 2024 

Previous edition of our Weekly Financial Regulation Update in English. 
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https://www.sec.gov/newsroom/press-releases/2025-38
https://protect.checkpoint.com/v2/___https://www.eleconomista.es/opinion/noticias/13172499/01/25/menos-burocracia-y-regulacion-para-impulsar-la-sostenibilidad-europea.html___.YzJ1Omxpb25icmlkZ2U6YzpvOjg4MDRlNmJjMmUyMTJkZGRjNWVlNzUxN2ZmZWVjNjdkOjY6ZTNhNzo1ZGJkYTE4YmU2ZDBhNGM0YzczMGQxNjkxYjc4ZDA1ODVjZGFjZTRlNDRiNjc4YzQ3MmE3Y2E1YTkxOWE2NzZhOnA6VDpO
https://protect.checkpoint.com/v2/___https://cincodias.elpais.com/criptoactivos/2025-01-10/el-papel-de-la-tokenizacion-en-el-sistema-financiero-del-futuro.html___.YzJ1Omxpb25icmlkZ2U6YzpvOjg4MDRlNmJjMmUyMTJkZGRjNWVlNzUxN2ZmZWVjNjdkOjY6NGNhMToxZjEwOGRmYmUxM2RkMGQxYjUzYjMzNTQ1NzExMTM0YjViMWU4ZmQ0ZmUyOGJhMTQ3NjcxNTlhOWQyNjEwYmU4OnA6VDpO
https://protect.checkpoint.com/v2/___https://blogs.elconfidencial.com/mercados/tribuna-mercados/2024-08-22/como-deben-los-bancos-integrar-los-riesgos-climaticos-en-su-gestion_3947113/___.YzJ1Omxpb25icmlkZ2U6YzpvOjE5YzUzM2M5YWUxMDZkYjAzZjYwZmQ4MzdlNDQ0MzYxOjY6YTFjNTphYzI2YmJjNDA4YjNiNTk2YmQ1MjU1ZWI3NWI3MzhjYjEzNWU2ODQ0NjkwZTA3ZGFjYjJlNjA5OWU4M2M5ZjYyOnA6VDpO
https://protect.checkpoint.com/v2/___https://www.bbva.com/es/economia-y-finanzas/basilea-iii-una-buena-noticia-para-los-conductores-prudentes/?utm_source=Newsletter&utm_medium=email&utm_campaign=Newsletter%203%20de%20julio%202024&utm_salesforcepb=140548&nws=___.YzJ1Omxpb25icmlkZ2U6YzpvOjEyNzQ2MDk5YjYwYzliNTk1NGZmOGQ0ZWNlZmVkOTYwOjY6YTdkZTo5ZjI2NTQ2YzYwZDA5MTdlZWE1NWU1MmE4ZjBkZjI1Y2RiZDI5NGQ5MDg3YjUwNjU4ZDRkMjJiZDhjZTI1ZWNjOnA6VDpO
https://www.bbvaresearch.com/en/publicaciones/global-financial-regulation-weekly-update-february-07-2025/


 

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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