REGULATORY WATCH

27.02.2025 a 05.03.2025

1. NACIONAL

Diario da Republica

Despacho n.° 2820/2025, de 03 de marco. Determina a criacdo de um grupo de trabalho para a revisdo do quadro legal e regulamentar das
fundacgdes.

Acérdao (extrato) n.° 889/2024, de 05 de marcgo. N&o julga inconstitucional a norma constante do n.° 8 do artigo 414.° do Cédigo dos Valores

Mobilidrios, interpretada no sentido de nao ser recorrivel a decisdo, proferida em sede de processo sumarissimo, na qual a Comissao do
Mercado de Valores Mobiliarios se pronuncie sobre questdo incidental e nulidades.

Comissdo do Mercado de Valores Mobiliarios

Principais Deliberacdes do Conselho de Administragdo da CMVM — Reunides de 17 e 20 de fevereiro de 2025.

Banco de Portugal
Relatério da atividade estatistica para 2024.
Indicador diario de atividade econdmica.

Divida publica: nota de informagao estatistica — janeiro de 2025.


https://www.leiteborges.pt/en/
https://diariodarepublica.pt/dr/detalhe/despacho/2820-2025-909307266
https://diariodarepublica.pt/dr/detalhe/acordao-extrato/889-2024-909476567
https://www.cmvm.pt/PInstitucional/Content?Input=33EE4EE07F0728E5D3E57B3712DC776AE7A595714EDFBBDE4F21990FA9E9E8C5
https://www.bportugal.pt/publicacao/relatorio-da-atividade-estatistica-para-2024
https://www.bportugal.pt/publicacao/indicador-diario-de-atividade-economica
https://www.bportugal.pt/comunicado/divida-publica-nota-de-informacao-estatistica-janeiro-de-2025

Investimento direto: nota de informacao estatistica de dezembro de 2024.

Economia numa imagem: O setor financeiro nao bancario tem um peso pequeno Na economia portuguesa quando comparado com a area
do euro.

Autoridade de Supervisao de Seguros e Fundos de Pensdes

Plano da Atividade Estatistica 2025.

Autoridade Tributaria

Oficio-circulado n.° 20277/2025, de 02 de marco. IRC - Regime fiscal das perdas por imparidade das instituicdes de crédito e outras instituicdes
financeiras.

Informacao vinculativa n.° 27095, de 27 de fevereiro. Tributacdo de dividendos auferidos sob a forma de acdes.

Comissao Nacional de Protecdo de Dados

Parecer 26/2025, de 27 de fevereiro. Projeto de proposta de lei que autoriza o Governo a transpor a Diretiva (UE) 202212555, relativa a medidas
destinadas a garantir um elevado nivel comum de ciberseguranga na Unido.

OUTROS
Dire¢do Geral do Orcamento
SDDS Plus — Receitas e Despesas da Administragao Central.
Listas das entidades em incumprimento.
Sintese da Execugao Orgcamental > janeiro 2025.

Mapas da Lei e Alteragdes Orcamentais.


https://www.leiteborges.pt/en/
https://www.bportugal.pt/comunicado/investimento-direto-nota-de-informacao-estatistica-de-dezembro-de-2024
https://www.bportugal.pt/page/economia-numa-imagem-20250228
https://www.asf.com.pt/w/divulga%C3%A7%C3%A3o-da-documenta%C3%A7%C3%A3o-t%C3%A9cnica-relativa-ao-registo-de-informa%C3%A7%C3%B5es-no-contexto-da-aplica%C3%A7%C3%A3o-do-regulamento-dora
https://info.portaldasfinancas.gov.pt/pt/atualidades/instrucoesadmin/Paginas/Oficio_circulado_20277_2025.aspx
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/rendimento/cirs/Documents/PIV_27095.pdf
https://www.cnpd.pt/umbraco/surface/cnpdDecision/download/123219
https://www.dgo.gov.pt/noticias/Paginas/SDDS.aspx
https://www.dgo.gov.pt/noticias/Paginas/ListaEntidadesEmIncumprimento.aspx
https://www.dgo.gov.pt/noticias/Paginas/SinteseExecucaoOrcamental.aspx
https://www.dgo.gov.pt/noticias/Paginas/MapasLei_AlteracoesOrcamentais.aspx

Instituto Nacional de Estatistica

Vendas no Comércio cresceram 5,8%.
Produto Interno Bruto em volume cresceu 2,8% em termos homologos e 1,5% em cadeia. No conjunto do ano 2024 aumentou 1,9%.

Indicador de confianga dos Consumidores aumenta ligeiramente e indicador de clima econdmico diminui.

2. EUROPEU

Official Journal of the European Union

Corrigendum to Regulation (EU) 2024/2809 of the European Parliament and of the Council of 23 October 2024 amending Regulations (EU)
2017/1129, (EU) No 596/2014 and (EU) No 600/2014 to make public capital markets in the Union more attractive for companies and to facilitate
access to capital for small and medium-sized enterprises (OJ L, 2024/2809, 14.11.2024).

European Commission
Initiatives: Taxonomy Delegated Acts — amendments to make reporting simpler and more cost-effective for companies.
Publications: Omnibus II.

Publications: Omnibus I.

European Supervisory Authorities

Overview of technical checks, validation rules and business checks to be applied by the EBA for Rol reporting [updated 25th February 2025].

European Securities and Markets Authority


https://www.leiteborges.pt/en/
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=695000441&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=414587620&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques#:~:text=Indicador%20de%20confian%C3%A7a%20dos%20Consumidores%20aumenta%20ligeiramente%20e%20indicador%20de%20clima%20econ%C3%B3mico%20diminui%20%2D%20Fevereiro%20de%202025
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14546-Taxonomy-Delegated-Acts-amendments-to-make-reporting-simpler-and-more-cost-effective-for-companies_en
https://commission.europa.eu/publications/omnibus-ii_en
https://commission.europa.eu/publications/omnibus-i_en
https://www.eba.europa.eu/sites/default/files/2025-02/c0ef2d99-dc92-4941-bb36-09e93c4e7698/Overview%20of%20the%20RoI%20reporting%20technical%20checks%20and%20validation%20rules%20%287%29.xlsx
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R2809R%2801%29&qid=1537553705356

Guidelines on transfer services for crypto-assets under MiCA.

Guidelines on reverse solicitation under MiCA.

ESMA publishes the results of the annual transparency calculations for equity and equity-like instruments.

European Banking Authority
Public hearing - CP on draft RTS crypto asset exposures.
Opinion on European Commission's proposed amendment to RTS authorisation ARTs under MiCAR.

Letter to EC regarding EBA Opinion on EC changes to RTS authorisation ART issuers under MiCAR.

European Insurance and Occupational Pensions Authority

OPSG meeting conclusions - 23 January 2025.

European Central Bank

Guideline (EU) 2025/333 of the European Central Bank of 31 January 2025 on statistical information to be reported on household wealth, income
and consumption (ECB/2025/3).

Consolidated financial statement of the Eurosystem as at 28 February 2025.
ECB Consumer Expectations Survey results —January 2025.

Meeting of 29-30 January 2025.

Monetary developments in the euro area: January 2025.

Publications: Report on card schemes and processors.


https://www.leiteborges.pt/en/
https://www.esma.europa.eu/document/guidelines-transfer-services-crypto-assets-under-mica
https://www.esma.europa.eu/document/guidelines-reverse-solicitation-under-mica
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-results-annual-transparency-calculations-equity-and-equity-2
https://www.eba.europa.eu/sites/default/files/2025-03/9a38ede1-7a3e-4eb0-b233-7b98800d7bbc/Public%20hearing%20-%20CP%20on%20draft%20RTS%20crypto%20asset%20exposures.pdf
https://www.eba.europa.eu/sites/default/files/2025-02/900963a5-fcd2-45a6-b2da-1007afc2b234/Opinion%20on%20EC%20proposed%20amendment%20to%20RTS%20authorisation%20ARTs.pdf
https://www.eba.europa.eu/sites/default/files/2025-02/cf6ec255-ecd2-4d22-838e-8ac02aaddeca/Letter%20to%20EC%20re%20EBA%20Opinion%20on%20EC%20changes%20to%20RTS%20authorisation%20ART%20issuers.pdf
https://www.eiopa.europa.eu/publications/opsg-meeting-conclusions-23-january-2025_en
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32025O0333&qid=1537553705356
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2025/html/ecb.fst250304.en.html
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr250228~966c00b790.en.html
https://www.ecb.europa.eu/press/accounts/2025/html/ecb.mg250227~5a2b6faa14.en.html
https://www.ecb.europa.eu/press/stats/md/html/ecb.md2501~c9f71fa6d5.en.html
https://www.ecb.europa.eu/pub/pdf/other/ecb.reportcardschemes202502~1614226b0a.en.pdf?e4b23ac9aa5538eabc1a52fddb718479

Publications: Working Paper Series — No. 3034: The heterogeneous effects of household debt relief.

Piero Cipollone: The role of the digital euro in digital payments and finance.

Entertainment Software Rating Board

Macro-financial scenario for the 2025 EU-wide banking sector stress test (updated on 28 February 2025).

Europeanlssuers

The European Commission Publishes Omnibus | and Il Simplification Packages.

European Fund and Asset Management Association
Simplification Omnibus reduces regulatory burden while maintaining important sustainability ambitions like double materiality.

2024 was a record year for ETFs and MMFs.

European Data Protection Board

CSC Work Programme 2025-2026.

The Financial Conduct Authority
Handbook Notice 127.

Helping markets thrive and managing systemic risk: the FCA's approach to non-bank leverage.


https://www.leiteborges.pt/en/
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3034~c4c54c8e70.en.pdf?def51c5f46d5d25bb7e288635d904793
https://www.ecb.europa.eu/press/inter/date/2025/html/ecb.in250228~7c25c90e4d.en.html
https://www.esrb.europa.eu/mppa/stress/shared/pdf/esrb.stress_test250120~1bcaa4e336.en.pdf?77c08f80759415aa620e297d6f64db6f
https://www.europeanissuers.eu/publications-viewer#?id=4182
https://www.efama.org/newsroom/news/simplification-omnibus-reduces-regulatory-burden-while-maintaining-important
https://www.efama.org/newsroom/news/2024-was-record-year-etfs-and-mmfs
https://www.edpb.europa.eu/our-work-tools/our-documents/csc-work-programme/csc-work-programme-2025-2026_pt
https://www.fca.org.uk/publication/handbook/handbook-notice-127.pdf
https://www.fca.org.uk/news/speeches/helping-markets-thrive-and-managing-systemic-risk-fcas-approach-non-bank-leverage

3. INTERNACIONAL

International Chamber of Commerce

20° Curso de Comércio Internacional.

Financial Action Task Force

Public Consultation on Complex Proliferation Financing and Sanctions Evasion Schemes project.

Securities and Exchange Commission
Crypto Task Force to Host Roundtable on Security Status.
Staff Facilitates Capital Formation for Companies Planning Public Offerings.

SEC to Host Roundtable on Artificial Intelligence.

International Swaps and Derivatives Association

A Welcome Extension on US Treasury Clearing.

The World Bank Group's Statement on Misinformation about Missing $41 Billion for Climate Financing.


https://www.leiteborges.pt/en/
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Fatfrecommendations/Recommendation-1-CPFSES-Public-Consultation-Feb-2025.html
https://www.sec.gov/newsroom/press-releases/2025-51
https://www.sec.gov/newsroom/press-releases/2025-50
https://www.sec.gov/newsroom/press-releases/2025-48
https://www.isda.org/2025/02/26/a-welcome-extension-on-us-treasury-clearing/
https://www.worldbank.org/en/news/statement/2025/03/02/world-bank-statement-on-misinformation-about-41-billion-climate-financing
https://icc-portugal.com/evento/20o-curso-de-comercio-internacional/

