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Regulatory Recap: June & Q




Rulemakings
Guidance
RFC/RFI
Reports/Alerts
Agenda

Regulatory Recap: June 2026 (Financial Services)

SCOTUS* @ Ruling: Presidential Terminations of Independent Agency Leadership Inter- Final: Joint Data Standards (FRB, FDIC, OCC, NCUA, CFPB, SEC, CFTC)
@ Ruling: Presidential Termination of Federal Reserve Board Member agency* Final: Removal of Additional References to Reputation Risk (FDIC, FRB, OCC)
......................................................................................................................................................................................................... Proposak GENIUS Act CIP Requirement Rule (FmCEN’ FD|C’ FRB, NCUA’ OCC)
White @ EO: “Promoting Advanced Atrtificial Intelligence Innovation and Security” Guidance: Advisory on Non-Work Authorized Populations (FinCEN, FDIC, OCC, NCUA)
House* @ EO: “Implementing Schedule Policy/Career in the Excepted Service” RFC: Portfolio & Cross-Margining of Securities and Derivatives (SEC, CFTC)

CFPB* @ Announcement: Changes to the Consumer Con pIaint Portal
g
([

. . Statement: Ability to Repay and Immigration Status
Executwe Agenmes CFTC* Final: Consolidated Electronic Submissions for Product Self-Certifications

NIST* @ Announcement: Center to Drive the Manufacture of Quantum Technologies Proposals: Event Contracts Involving Enumerated Activities (Rule 40.11); Data Reporting
Proposal: Whistleblower Rules for Award Determinations

Guidance: Perpetual Contracts Listing; Staff Advisory on 24/7 Trading, Clearing & Settlement
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@ Guidance: No-Action Letters re: Designated Contracts, Digital Commodities, Swaps Post-Trade

Dellal'tmeﬂts ® RFC: Energy Derivatives Market - 24/7 Trading, Perpetual Contracts

® RFI: Regulations Impeding Fintech-Federal Partnerships and Applications

[
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DOJ* @ Speech: Antitrust, Agriculture, and Cattle Farming (Deputy Assistant AG) Statement: American Crypto Perpetual Assets and Future of Crypto (Chair)
--------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- Wlthdrawal: POIle Regardlng Denials Of Settlements |n Enforcement ACtIOnS

DOL* @ Final: LM Standards - Annual Financial Reporting Forms o 3o S e e
@ Guidance: Letter on Unemployment Insurance Fraud FDIC @ Proposal: Disclosure of Information (Part 309) )
@ Guidance: Contributions to Trump Accounts Not Subject to ERISA Title | ® Proposal: Deposit Insurance Assessment Thresholds, Rate Schedules, and Adjustments
@® Guidance: Four Opinion Letters Re: Overtime Exemptions, Bonuses, Compensable Time : gr%%%ﬁlRifhsiﬁmOnRiggmifféogzgzrniggirgﬁ;iglS
® RFI: LHWCA - Quality Standards for Hearing Loss Testing P 9
.......................................... FINRA ew Rule 605 Designated Participant Authorization Form

Treasury @ Guidance: Information-Sharing on Suspected Fraud (FinCEN) @ Guidance: Application of FINRA Rules re: Personal Services Entities
@ Alert: FinCEN asks Banks to Detect and Report lllicit Activity @ Report: External Review of FINRA’s Enforcement Program
® Speech: Fraud, Financial Crime, FinCEN (Secretary of Treasury) @ Report: Board of Governors Meeting Approving Four Rule Proposals
@ Statement: ACCess 0 TIUMP ACCOUNTS fOr FOSIEr YOUIN L

FRB @ Report: Supervision and Regulation Report
® Speech: Deregulating in a Financial Boom: What Could Go Wrong? (Governor)

State Actlvmes NCUA @ Final: Authority to Assess Non-Interest Charges and Fees; Preemption of State Laws
; @ Final: Filing Decision Process
NY @ Proposal: Issuance of Payment Stablecoins _ . ® Proposal: GENIUS Act- AML/CFT and Sanctions Compliance
@ Guidance: Stablecoins MOU with European Banking Authority (NY DFS) ® Guidance: Credit Risk: “Lending and Loan Portfolio Risk Management”
@ Guidance: Minority Depository Institutions (MDI) Policy Statement
[

RFC: Reporting Forms and Instructions for PPSIs

Guidance: Investment Adviser Exams re: Economic Conflicts of Interest

RFC: Novel Exchange-Traded Funds

Statement: Improving & Remodeling Registered Offering & Filer Status Regimes (Div. Dir.)
Statement: Trade-Through Rule and Markets Provisions for Reg NMS (Chair)

Speeches: Project Crypto, Capital Access, IPOs, Disclosures, Enforcement (Chair)
Withdrawal: Proposed Recission of Reg NMS Rules 611 and 610e

*Some items appear in both FS and cross-industry as they are relevant across all industries.
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Regulatory Recap: June 2026 (Cross-Industry)

Rulemakings
Guidance

RFC/RFI
Reports/Alerts
Agenda
Withdrawal/Rescission

Legend
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Executive/Legislative/SCOTUS Regulatory Agencies

® Proposal: Federal Acquisition Regulation Overhaul (First of 3 Releases) Inter- @ Guidance: Mitigation of Cyber Threats to ATG Systems (CISA and government partners)
OPM @ Final: Health Benefits Enroliment Verification Requirements cppingy (O IREE ganey Pe el [ Bevesaig) SOk VEEnTelshy e ey
" R S
SCOTUS* @ Ruling: Presidential Terminations of Independent Agency Leadership SRR sl coilliio Re ey s Uond sl Skl
White @ EO: “Promoting Advanced Artificial Intelligence Innovation and Security” CFTC* @ Proposals: Ev_ent Contracts Involving Enumerateq Ac_:tivities (Rule 40.11); Data Reporting
House* @ EO: “Implementing Schedule Policy/Career in the Excepted Service” ® Proposal: Whistleblower Rules for Award Determinations
® EO: Ushering In the Next Frontier of Quantum Innovation ® RFC: Energy Derivatives Market - 24/7 Trading, Perpetual Contracts
® EO: Securing the Nation Against Advanced Cryptographic Attacks . FCC @ Final: Accelerating Buildout of Submarine Cable Infrastructure
® EO: Advancing Rege_n_eratlve Agrlcultyre_ and Strengthening Amerlcan Fa_rmer Resilience @ Final: Modernizing the Emergency Alerting System
® Memo: To EPA Administrator Re: Emissions & Aftermarket Parts in Repairs @ Final: Next Generation 911 Reliability and Interoperability
@ Proposal: Deployment of High-Speed Wireline Infrastructure
'l i @ Proposal: Permitting Rules for Wireline Infrastructure Builds
Execu“ve Agencles @ Proposal: Buildout of Secure Submarine Cable Infrastructure
CISA @ Guidance: Prioritizing Security Updates Based on Risk ® Proposal: E-Rate Program - Oversight, CIPA, Form 473, Submissions
® Guidance: Journey to Zero Trust - Using SASE in a Modern TIC 3.0 Solution ® RFI: Pole Attachment Regulation in Reverse-Preemption States
COECETE 3 ® Speech: Protecting Critical Communications Infrastructure (Commissioner)
EPA @ Proposal: Ozo_ne Recla_33|f|cat|on Stat_e Implementation Plan Rule @® Announcement: Review of E-Rate Program
@® Proposal: National Environmental Policy Act Reforms
® Announcement: Superfund Solutions Initiative FERC @ Final: Show Cause Orders for Data Centers and Other Large Energy Users
FDA @ Proposal: Establishment Registration and Product Listing for Tobacco Products NRC @ Final: Increased Flexibility in the Mandatory Hearing Process
: ; : @ Final: NRC Licensing and Service Fees
NIST* @ Announcement: Expanded Library of Chemical Footprints . . . ;
® Announcement: Center to Drive the Manufacture of Quantum Technologies - Proposal: Modern!z!ng Secur_lty Re_quwe_ments
@ Proposal: Modernizing Materials Licensing
NTIA @ Report: The Story of U.S. Spectrum Policy @ Proposal: Integrated Low-Level Radioactive Waste Disposal
® Guidance: Policy Statement on Mandatory Hearings for Reactor Licensing
SEC* @ RFC: Novel Exchange-Traded Funds
([

Departments

DHS @ Statement: Testing Railway Communications to Enhance Cyber Resilience
® Announcement: Advancement of Cybersecurity Research for Space Systems
DOE @ Guidance: Fusion Science and Technology Roadmap
DOJ* @ Speech: Antitrust, Agriculture, and Cattle Farming (Deputy Assistant AG)
DOL* @ Final: LM Standards — Annual Financial Reporting Forms
@ Guidance: Four Opinion Letters Re: Overtime Exemptions, Bonuses, Compensable Time
@ Guidance: Letter on Unemployment Insurance Fraud
@ Guidance: Contributions to Trump Accounts Not Subject to ERISA Title |
® RFIl: LHWCA - Quality Standards for Hearing Loss Testing
HHS @ Announcement: Nutritional Education Reforms

Speeches: Project Crypto, Capital Access, IPOs, Disclosures, Enforcement (Chair)

*Some items appear in both FS and cross-industry as they are relevant across all industries.




022026: Regulatory Puise

Second Quarter 2026 financial services-related executive and regulatory activity is
primarily focused in two areas, examples include:

Consumer & Investor Protection Risk & Governance

» Executive Order related to Customer * FFIEC Proposed Revisions to the
Due Diligence and Know-Your- CAMELS Rating System
Customer .

DOL Proposal on Fiduciary Duties in
Selecting Designated Investment
Alternatives

» CFPB Final Rules: Regulation B
(Section 1071 and Disparate-Impact
Liability)

Exclusive of financial services, cross-industry executive and regulatory activity is
primarily focused on two areas, examples include:

Consumer & Investor Protection Tech & Data

¢ SEC/CFTC RFC on Portfolio & Cross- .
Margining of Securities and
Derivatives 5

Executive Orders related to Al and
Quantum Innovation

White House Al National Policy
» EPAFinal Rule: Technology Framework

Transitions Reconsideration
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(022026: Financial Services Regulatory Alerts

Community * Ongoing Regulatory Adjustments: Federal agencies continue to seek opportunities to amend regulations and guidance oriented toward community Community Banking:
Banking banks in an effort to ease regulatory burden and reflect the business models and risk profiles of community banks. Regulatory Tailoring of
June 2026 » Policy Agenda: Changes in community bank supervision and regulation align with the Administration’s policy to drive a “community bank comeback,” CBLR
including a renewed push for regulatory tailoring, a review of core platform providers, friendlier capital requirements, and revised requirements for
BSA/AML/CFT programs.
Supervision » Supervisory Findings and Ratings: Increasing number of LFIs deemed to be “well-managed” due in part to changes in the LFI rating system; Federal Reserve
and Regulation decreasing numbers of outstanding MR(I)As across all institution sizes due in part to the ongoing MR(1)A review. Weaknesses identified across Reports: Supervision
J 2026 financial risk management practices (including capital planning and liquidity), operational resilience, and BSA/AML compliance. and Regulation
une + Regulatory “Modernization”: Forthcoming guidance and rulemakings to include a framework for permitted payment stablecoin issuers, capital and Financial Stabilit

liquidity reforms, model risk management and Al-specific guidance, and expansion of the regulatory umbrella (e.g., increased oversight of private
credit, access to Federal Reserve Bank accounts and services).

+ “Salient” Near-Term Risks: As identified by the agencies and market participants, to include risks from cyber events, geopolitical conflicts, persistent
inflation/higher-than-normal interest rates, Al related issues and opportunities (e.g., augmenting cyber threats), and private credit markets.

Conflicts of « Examination Priority: Consistent with the SEC’s 2026 Examinations Priorities, focus includes advisers’ consideration of conflicts of interest, the Risk Alert: SEC Adviser
Interest and effectiveness of their compliance programs, and adherence to fiduciary duties. Conflicts of Interest,
Compensation + Fiduciary Duty: The SEC reminds advisers of their fiduciary obligation to act in their clients' best interests, which includes “fully and fairly” identifying Compensation
Disclosure and addressing economic conflicts of interest. Disclosure

June 2026 + Double-Check: Advisers are encouraged to review their compliance arrangements and programs, fee and expense disclosures, and billing practices

to ensure they are consistent, accurate, and aligned with their fiduciary duties under the Investment Advisers Act of 1940.

Preemption » State-level Activity/Positioning: Aligning with and supporting the Administration’s push for federal preemption, the OCC'’s final rules aim to protect Preemption: OCC Final
federally authorized banking powers from state activity. Actions Related to
June 2026 ; . . S — i~ E A ts and
+ Legal Challenges: The OCC states that the rulemakings are intended to clarify and reaffirm “longstanding” bank authorities but adds that there SCIOW ACCOURIS an
remains substantial uncertainty for stakeholders in light of ongoing litigation. Charges/Fees
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(022026: Financial Services Regulatory Alerts

FRB Master » Eligibility: While the Executive Order and FRB proposals have similar themes, they do not directly correlate. The Executive Order asks FRB to FinTechs, Innovation,
Account consider whether Reserve Bank accounts and services may be extended to non-bank financial companies, which are not currently eligible institutions; and Federal Reserve
Access the current FRB proposals add account options for only currently eligible institutions. Potential impacts from both could expand the scope and access Bank “Payment
E s to FRB'’s payment system but for two different audiences. Accounts”

une

* New Limited Option: The FRB proposed special-purpose payment account is expected to offer a more streamlined review process compared to the
traditional Master Account though Tier 2 and Tier 3 institutions must still anticipate a 90-day (or more) review period.

» Strategic Opportunity: Fintechs, stablecoin issuers, and developers of innovative payment models have opportunity to inform the final rule and
potentially the FRB'’s report on non-bank financial company access to Reserve Bank accounts/services.

Supervision » Material Risk: Consistent with shifts in supervisory focus to material financial risk, proposed revisions to the Uniform Financial Institutions Rating Supervision: Proposed
System would focus CAMELS component and composite ratings on factors materially affecting financial institutions’ financial condition and risk Revisions to the
June 2026 profile. CAMELS Rating System

* Minimization of Management Component: Narrows evaluation factors attributable to the Management component to focus on “the most material
aspects of risk management” and to reduce the influence of the Management component on the composite rating—a priority of FFIEC Chair Bowman.

» Clarity and Standardization: Broad risk management and evaluation factor language would be replaced in some cases with more specific clarifying
language, and definitions and terminology would be standardized across CAMELS ratings.

» Larger Effort: Follows on from recent efforts to refocus examinations on material financial risk, including the FRB’s revisions to the ratings system for
large financial institutions, and the federal banking agencies’ efforts to remove reputation risk from its frameworks.

» Potential Benefits: The FFIEC suggests the proposed changes will provide greater clarity and transparency in supervisory expectations which may
allow for streamlined management resource allocation.

CDD/KYC » Phased Buildout: Directs agencies to address, through advisories, guidance, and rulemaking, potential risks of illicit financial activity related to "non- Banking Services,
June 2026 work authorized" populations and their employers. Customer Due
- Due Diligence Requirements: Emphasizes requirements for risk-based customer due diligence programs, know-your-customer practices, and Diligence. and Know-
accurate account holder information. Your-Customer

* Information Requirements: Priorities include requirements that financial institutions maintain authority to obtain information regarding account
holders’ lawful immigration status and work authorization when it is warranted by other risk factors or supervisory concerns, rather than blanket
requirements to obtain additional information about account holders.

» Looking Ahead: While the Executive Order outlines specific actions to be taken by various regulators, the exact structure of rulemaking provisions
remains unknown as well as the potential implementation challenges with other regulatory priorities.
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(022026: Financial Services Regulatory Alerts

Small Business ¢ Incremental Approach: The CFPB states an initial narrow scope to implement data collection under the Small Business Lending requirements CFPB Final Rules:
Lending; ECOA (Section 1071) will ensure the quality of data collection and limit regulatory burden; future amendments may be warranted. Regulation B (Section
Disparate + Fragmentation: The CFPB notes that other statutes, including HMDA, FHA, and state laws relating to disparate impact liability remain unchanged. 1071 and Disparate-
Impact Companies may need to reassess their processes and procedures to ensure balanced compliance with ECOA and other applicable laws. Impact Liability)
May 2026 » Litigation Challenges: Due to litigation challenging provisions of the 2023 final rule and past delays in the compliance dates for this rule, the

changes made by the current final rule will not meaningfully change compliance obligations as they exist now.

* “On the Basis Of”’: The CFPB concludes that “on the basis of” does not refer to the effects of an action. Additionally, disparate, but unintentional,
impact is not provided for by the ECOA.

» Executing Mandates: Both of the Regulation B final rules implement executive order mandates/directives on fair lending.

Model Risk « Tailored. Consistent with the agencies’ tailoring agenda, guidance is tailored to a banking organization's model risk profile and the size and Model Risk

Management complexity of its operations; generally intended for banking organizations with more than $30 billion and those with less than $30 billion if “significant Management: Revised

Aoril 2026 exposure to model risk” due to the prevalence of complex models. Interagency Guidance
pri

» Scope Refinement. The definition of "model" is narrowed to exclude simple arithmetic calculations and deterministic, rule-based processes.
Generative Al and agentic Al models are not within the formal scope of the guidance but should follow a banking organization’s established risk
management and governance practices.

» Risk-Based. Greater flexibility in model development and model validation testing scope; no prescriptive requirements for
performance/sensitivity/stability but testing (and governance) rigor should be commensurate with the model’s inherent risk, exposure and purpose.
Model validation activity, including timing and scope, may vary based on a model’s risk.

» Supervisory Posture. The guidance clarifies that supervisory criticism will not be issued for deviation from the guidance alone. Instead, it will arise
when “insufficient” risk management is linked to unsafe or unsound practices or other violations of law.

» Looking Forward. The regulatory focus on a risk-based approach is an evolving topic that may accelerate given the updated guidance. The agencies
indicate they anticipate considering additional measures to address model risk management consistent with supervisory and other goals, including a
forthcoming request for information on Al models, including generative Al and agentic Al.

BSA/AML/CFT * Modernization. Moving towards a focus on effectiveness of program design and implementation, explicitly encouraging risk-based allocation of BSA/AML/CFT: FinCEN
Aoril 2026 resources toward higher-risk areas and use of proactive analytics and innovative technologies. and Federal Banking
i
P + Big Changes. Potential to codify risk assessments as a regulatory requirement, including consideration of the AML/CFT Priorities; introduction of new Agency Reform
notice and consultation framework for banks that would shift supervisory/enforcement actions toward “significant or systemic implementation failures.” Proposals

* Independent Testing. Treasury and FinCEN suggest independent auditors of the AML/CFT programs should assess against objective criteria and
not substitute their own subjective judgments for that of the financial institution.

» Potential Concerns. Broadly defined terms, such as “significant,” “systemic,” and “material” may need additional clarification for consistency across
financial institutions and federal regulators; differing levels of requirements pose risk of inconsistent treatment between banks and non-banks.



https://kpmg.com/us/en/articles/2026/cfpb-final-rules-regulation-b-Section-1071-and-disparate-impact-liability-reg-alert.html
https://kpmg.com/us/en/articles/2026/cfpb-final-rules-regulation-b-Section-1071-and-disparate-impact-liability-reg-alert.html
https://kpmg.com/us/en/articles/2026/cfpb-final-rules-regulation-b-Section-1071-and-disparate-impact-liability-reg-alert.html
https://kpmg.com/us/en/articles/2026/cfpb-final-rules-regulation-b-Section-1071-and-disparate-impact-liability-reg-alert.html
https://kpmg.com/us/en/articles/2026/cfpb-final-rules-regulation-b-Section-1071-and-disparate-impact-liability-reg-alert.html
https://kpmg.com/us/en/articles/2026/model-risk-management-revised-interagency-guidance-reg-alert.html
https://kpmg.com/us/en/articles/2026/model-risk-management-revised-interagency-guidance-reg-alert.html
https://kpmg.com/us/en/articles/2026/model-risk-management-revised-interagency-guidance-reg-alert.html
https://kpmg.com/us/en/articles/2026/bsa-aml-cft-fincen-and-federal-banking-agency-reform-proposals-reg-alert.html
https://kpmg.com/us/en/articles/2026/bsa-aml-cft-fincen-and-federal-banking-agency-reform-proposals-reg-alert.html
https://kpmg.com/us/en/articles/2026/bsa-aml-cft-fincen-and-federal-banking-agency-reform-proposals-reg-alert.html
https://kpmg.com/us/en/articles/2026/bsa-aml-cft-fincen-and-federal-banking-agency-reform-proposals-reg-alert.html

022026: Cross-Industry Regulatory Alerts

Stablecoins « Unified Focus: The FDIC, NCUA and OCC issue proposed implementing regulations that closely align with the provisions of the GENIUS Act and GENIUS Act: FDIC,
with one another, nuanced for the specific entities under their respective jurisdictions, including a focus on safety and soundness and requirements NCUA, OCC Proposals
May 2026 related to application processes, reserve requirements, capital, risk management, and custody (as appropriate). for Applications
+ OCC Frontrunner: The OCC is the first of the federal payment stablecoin regulators to issue a “comprehensive” proposal—covering frameworks for Prudential Frameworks

applications/licensing and supervision and regulation, “setting the tone” for the other regulators (Note: FDIC states that it has aligned its proposal with
that of the OCC where relevant).

» Potential for Change: Though closely aligned with the GENIUS Act, the agencies are posing a large number of questions—nearly 350 from the FDIC
and OCC combined—uwhich could generate significant input from interested parties.

- Safe Harbor: The safe harbor provides opportunity for the agencies to waive compliance with the GENIUS Act provisions for up to 12 months for
PPSIs with substantially complete applications pending as of the effective date of the GENIUS Act. Important to note that a waiver does not preclude
the agencies from denying an application.

Stablecoins » Payment Stablecoin Framework: FInCEN and OFAC'’s joint proposal establishes stablecoin issuers as a new category of financial institution, GENIUS Act:
Mav 2026 separate from money services businesses; working with the implementing regulations issued by the federal and state payment stablecoin regulators. FinCEN/OFAC Proposal
y *  AML/CFT Reforms: Rules for payment stablecoin issuers would align with FinCEN’s AML/CFT proposals for U.S. financial institutions more broadly, w
emphasizing program effectiveness, risk-based assessments, and the allocation of resources to higher-risk areas. Sanctions Compliance

+ Sanctions Compliance Program: The proposal is the first time that federal law would explicitly require a category of financial institution to maintain a
formal sanctions compliance program.

» Secondary Market Responsibilities: Issuers would have certain requirements to meet AML/CFT and sanctions compliance concerning secondary
market activities, including the ability to block, freeze, or reject impermissible transactions. Notably, suspicious activity reporting obligations would not
extend to the secondary market under the proposal.

Stablecoins » Unified Focus: Federal and state regulators are working to implement the GENIUS Act provisions recognizing that certain state qualified payment GENIUS Act: Treasury
Mav 2026 stablecoin issuers over defined thresholds may be supervised at the federal level. Proposal on State-Level
v « Substantial Similarity: The Department of the Treasury proposes broad-based principles to determine if state regulatory regimes are “substantially Regulatory Regimes

similar” to the federal regulatory framework, covering areas where the state has and does not have regulatory discretion.

* “Federal Regulatory Framework": Determined to encompass both the statutory text of the GENIUS Act and the core regulatory framework set up
across federal agencies’ implementing regulations, specifically issuances from OCC, Treasury (e.g., BSA, sanctions), and FRB (e.g., anti-tying).

» Transition: State regulatory regimes are expected to adopt transition provisions for state qualified payment stablecoin issuers to shift to federal
oversight once they exceed the $10 billion outstanding payment stablecoin issuances threshold.

» Calibration: The proposal includes minimal flexibility for state-calibrated requirements (e.g. additional reserve assets, discretionary limits on timely
redemptions, rehypothecation) and aligns those with GENIUS Act citations.
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022026: Cross-Industry Regulatory Alerts

Al * Federal Preemption: Expands on the December 2025 Executive Order, which calls for eliminating a patchwork of state laws that conflict with federal Al: National Policy
Aoril 2026 policy in favor of a single federal approach, with certain notable exceptions (e.g., child safety, state procurement) (See KPMG Regulatory Alert, here). Framework;
i -
P + Children’s Safety: Prioritizes safety features for minors, including parental attestation, privacy, data collection, targeted advertising, and content Recommendations for

restrictions; emphasizes avoidance of “ambiguous” standards and “open-ended” liability; building on legislation such as the Take It Down Act and Legislation
other initiatives.

* Infrastructure and Energy: Consistent with the March 2026 Ratepayer Protection Pledge, promotes infrastructure/data center buildout without
burden/harm to communities or individuals; notably state zoning laws would not be subject to preemption.

» Congressional Action: Calls for Congress to work with the Administration to draft legislation that will implement the Administration’s national policy
framework in the next few months.

Regulatory * Modernization & Innovation: Regulatory focus will be on advancing frameworks that recognize current markets (e.g., crypto assets), clarify SEC Speaks 2026
Outlook jurisdictional boundaries, and prioritize materiality (e.g., disclosures, enforcement).

* Robust Rulemaking: A “robust” rulemaking pipeline set for the year ahead, including in areas such as the Custody Rule, disclosure requirements,

April 202
pril 2026 and a crypto asset regulatory framework, among others.
» Just the beginning: Harmonization efforts between the SEC and CFTC signal the beginning of long-awaited jurisdictional clarity on crypto assets.
Financial + Old is New: Proposal would revert to some elements of the Interpretive Guidance first introduced in 2019 but changed in 2023, including an activities- Financial Stability:
Stability based approach to reviewing threats to financial stability, along with additional updates. Nonbank Determination;
- + Activities vs. Entities: Priority will be on identifying and responding to risks from activities or practices across markets rather than on individual Proposed Interpretive
Aprll 2026 . Guidance
companies. 2Andlbe

» Off-Ramp Option: Under a new process, the FSOC would be able to identify steps a nonbank financial company could take to address potential risks
to U.S. financial stability.
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