REGULATORY WATCH

06.03.2025 a 12.03.2025

1.

NACIONAL

Diario da Republica
Mocao de Confianga n.° 1-A/2025, de 12 de margo. Mog&o de confianca ao XXIV Governo Constitucional.

Decreto-Lei n.°13-A/2025, de 6 de marco. Estabelece as normas de execucéo do Orcamento do Estado para 2025.

Decreto-Lei n.° 13/2025, de 6 de margo. Altera o Cédigo do Imposto sobre o Rendimento das Pessoas Singulares, eliminando obrigacbes de
reporte na declaragao de rendimentos e densificando estas obrigagcdes no que respeita aos ativos detidos em paises, territdrios ou regides
com um regime fiscal claramente mais favoravel.

Comissido do Mercado de Valores Mobiliarios
CMVM integra Rede Nacional CSIRT.
Principais Delibera¢des do Conselho de Administragdo da CMVM — Reunides de 25, 27 e 28 de fevereiro de 2025.

Novos alertas sobre intermediagado financeira ndo autorizada emitidos por autoridades de supervisao membros da ESMA e da IOSCO.


https://www.leiteborges.pt/en/
https://diariodarepublica.pt/dr/detalhe/mocao-confianca/1-a-2025-910517172
https://diariodarepublica.pt/dr/detalhe/mocao-confianca/1-a-2025-910517172
https://diariodarepublica.pt/dr/detalhe/decreto-lei/13-2025-909816057
https://www.cmvm.pt/PInstitucional/Content?Input=9FDC50A20E7A138D27E56B5D49183BDAEA7E92026B2402F567045C02995C1058
https://www.cmvm.pt/PInstitucional/Content?Input=3E39F70D5469BCFF69AE870CDBD45217112547138FAD64D521682E35BA69F8F4
https://investidor.cmvm.pt/PInvestidor/Content?Input=E437E5BA5329F08A31270A03409DAD3A59F5C0DAA476F0D7F8CF2ECCD33F6FB2

Banco de Portugal

Instrucdo n.° 3/2025, de 7 de marco. Divulga, para o 2.° trimestre de 2025, as taxas maximas a praticar nos contratos de crédito aos
consumidores no ambito do DL n.° 133/2009, de 02-06.

Boletim Oficial n.° 2/2025 Suplemento.
Indicador diario de atividade econdmica.

Entidade nao habilitada a conceder crédito e a desenvolver as atividades de intermediacao de crédito e de prestacao de servigcos de consultoria
relativamente a contratos de crédito:

Banco de Portugal disponibiliza servico de verificacao de beneficiario ao mercado europeu.

Autoridade de Supervisao de Seguros e Fundos de Pensdes

Consulta Publica n.° 3/2025, de 5 de marco. Projeto de norma regulamentar que altera a Norma Regulamentar n.° 13/2020-R, de 30 de
dezembro, relativa a regulamentacgao do regime juridico da distribuicao de seguros e de resseguros.

Inquérito sobre a avaliagao dos riscos do setor segurador e dos fundos de pensdes - RiskOutlook2.0 — fevereiro de 2025.

Autoridade Tributaria

Informagao vinculativa n.° 27548 de 10 de margo. Servigos de gestao de fundo de investimento - Prestagdo de servigos de contabilidade.

Comissdo Nacional de Protecao de Dados

Parecer 28/2025, de 10 de marco. Projeto de Decreto-Lei 431/XXIV/2024 que altera o Decreto-Lei n.° 109-E/2021, de 9 de dezembro, que cria o
Mecanismo Nacional Anticorrupcao e estabelece o Regime Geral da Prevencgdo da Corrupgao.



https://www.leiteborges.pt/en/
https://www.bportugal.pt/instrucao/32025
https://www.bportugal.pt/publicacao/boletim-oficial-no-22025-suplemento
https://www.bportugal.pt/publicacao/indicador-diario-de-atividade-economica
https://www.bportugal.pt/comunicado/entidade-nao-habilitada-conceder-credito-e-desenvolver-atividades-de-intermediacao-de-1
https://www.bportugal.pt/comunicado/banco-de-portugal-disponibiliza-servico-de-verificacao-de-beneficiario-ao-mercado
https://www.asf.com.pt/w/ni_cp_3_2025
https://www.asf.com.pt/w/inqu%C3%A9rito-sobre-a-avalia%C3%A7%C3%A3o-dos-riscos-do-setor-segurador-e-dos-fundos-de-pens%C3%B5es-riskoutlook2.0-fevereiro-de-2025
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/despesa/civa/Documents/PIV_27548.pdf
https://www.cnpd.pt/umbraco/surface/cnpdDecision/download/123222

OUTROS

Instituto Nacional de Estatistica

Taxa de variagcdo homodloga do IPC diminuiu para 2,4%.

2. EUROPEU

Commission Implementing Regulation (EU) 2025/379 of 26 February 2025 amending the implementing technical standards laid down in
Implementing Regulation (EU) 2016/2070 as regards benchmark portfolios, reporting templates and reporting instructions to be applied in
the Union for the reporting referred to in Article 78(2) of Directive 2013/36/EU of the European Parliament and of the Council.

Commission Delegated Regulation (EU) 2025/471 of 2 September 2024 amending Delegated Regulation (EU) 2023/137 as regards the
application of certain data transmission requirements.

Commission Delegated Regulation (EU) 2025/472 of 2 September 2024 amending Regulation (EU) No 691/2011 of the European Parliament
and of the Council, as regards references to the statistical classification of economic activities NACE established by Regulation (EC)
No 1893/2006 of the European Parliament and of the Council.

Commission Regulation (EU) 2025/447 of 7 March 2025 amending Regulations (EC) No 2150/2002 and (EC) No 1552/2005 of the European
Parliament and of the Council, as well as Commission Regulations (EC) No 1726/1999, (EC) No 1916/2000, (EC) No 198/2006, (EC) No 1062/2008
and (EU) No 349/2011, as regards references to the statistical classification of economic activities NACE Revision 2 established by Regulation
(EC) No 1893/2006 of the European Parliament and of the Council.

Commission Implementing Regulation (EU) 2025/454 of 7 March 2025 laying down the rules for the application of Regulation (EU) 2024/1689
of the European Parliament and of the Council as regards the establishment of a scientific panel of independent experts in the field of artificial
intelligence.


https://www.leiteborges.pt/en/
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=698329760&DESTAQUESmodo=2
https://eur-lex.europa.eu/legal-content/AUTO/?uri=OJ:L_202500379&qid=1537553705356&rid=1
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R0471&qid=1537553705356&rid=17
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R0472&qid=1537553705356&rid=18
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R0447&qid=1537553705356&rid=33
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R0454&qid=1537553705356&rid=34

European Supervisory Authorities

ESAs Opinion on the rejection of the RTS on subcontracting under DORA.

Overview of the Rol reporting technical checks and validation rules.

European Securities and Markets Authority

Letter to EFRAG on the IASB's Exposure Draft Provisions — Targeted Improvements.
Letter to IASB on the Exposure Draft Provisions — Targeted Improvements.
Guidelines on explanations and opinions, and the standardised test for crypto-assets under MiCA.

Summary of conclusions SMSG - December 2024.

European Banking Authority
Consultation on proposed RTS in the context of the EBA's response to the European Commission’s Call for advice on new AMLA mandates.
Full taxonomy technical documentation.
Overview of P3 templates and related-IT solutions (instructions) after ITS adoption.
ITS adopted including P3 templates in all EU languages.
BSG response to Consultation on draft RTS for assessing the materiality of extensions and changes to Internal Ratings Based Approach.
Guidelines on the remuneration benchmarking exercise EBA-GL-2012-04.

EBA GL 202415 - Guidelines on internal policies to ensure restrictive measures under Regulation (EU) 2023 1113.


https://www.leiteborges.pt/en/
https://www.esma.europa.eu/databases-library/esma-library#:~:text=ESAs%20Opinion%20on%20the%20rejection%20of%20the%20RTS%20on%20subcontracting%20under%20DORA
https://www.eba.europa.eu/sites/default/files/2025-03/8abc4a57-3886-456c-8833-f0006bad9c99/Overview%20of%20the%20RoI%20reporting%20technical%20checks%20and%20validation%20rules%20%28updated%2010%20March%202025%29%20%282%29.xlsx
https://www.esma.europa.eu/document/letter-efrag-iasbs-exposure-draft-provisions-targeted-improvements
https://www.esma.europa.eu/document/letter-iasb-exposure-draft-provisions-targeted-improvements
https://www.esma.europa.eu/document/guidelines-explanations-and-opinions-and-standardised-test-crypto-assets-under-mica
https://www.esma.europa.eu/document/summary-conclusions-smsg-december-2024
https://www.eba.europa.eu/publications-and-media/events/consultation-proposed-rts-context-ebas-response-european-commissions-call-advice-new-amla-mandates
https://www.eba.europa.eu/sites/default/files/2025-03/f1519c4b-d6b2-40b6-b818-8ade73231461/Full_Taxonomy_Technical_documentation.zip
https://www.eba.europa.eu/sites/default/files/2025-03/541d484c-774b-4694-bbe7-8098574a672c/Overview%20of%20P3%20templates%20and%20related-IT%20solutions%20%28instructions%29%20after%20ITS%20adoption.xlsx
https://www.eba.europa.eu/sites/default/files/2025-03/135db986-0616-4d2c-8b43-2e0e3718ed14/ITS%20adopted%20including%20P3%20templates%20in%20all%20EU%20languages.zip
https://www.eba.europa.eu/sites/default/files/2025-03/a63ce996-b382-4ef0-ae07-844bdd4b5118/BSG%20response%20to%20Consultation%20on%20draft%20RTS%20for%20assessing%20the%20materiality%20of%20extensions%20and%20changes%20to%20IRBA.pdf
https://www.eba.europa.eu/sites/default/files/2025-03/8a6dce0a-0e34-467e-a048-725b18fd78bf/EBA-GL-2012-04---GL-4-on-remuneration-benchmarking-exercise-.pdf
https://www.eba.europa.eu/sites/default/files/2025-03/a7a834eb-820e-412f-9771-1dbd1a3fa6b2/EBA%20GL%202024%2015%20-%20Guidelines%20on%20internal%20policies%20to%20ensure%20restrictive%20measures%20under%20Regulation%20%28EU%29%202023%201113.xlsx

Consultation Paper on Response to Call for Advice new AMLA mandates.

Discussion paper on CfA on delegated act for IMMYV fees.

EBA issues revised list of ITS validation rules.

European Insurance and Occupational Pensions Authority

Peer Review on the supervision of Stochastic Valuation under Solvency Il

IRSG advice on EIOPA's Consultation paper on the proposal for Regulatory Technical Standards on management of sustainability risks
including sustainability risk plans.

EIOPA publishes monthly technical information for Solvency Il Relevant Risk-Free Interest Rate Term Structures — end-February 2025.

Monthly update of the symmetric adjustment of the equity capital charge for Solvency Il — end-February 2025.

European Central Bank
New data release: ECB wage tracker continues to indicate that negotiated wage pressures will ease.
Consolidated financial statement of the Eurosystem as at 7 March 2025.
President Lagarde hosts International Women's Day event on closing gender gap in financial literacy.
Monetary policy decisions.
Euro area bank interest rate statistics: January 2025.

Publications: Working Paper Series — N0.3036: From flood to fire: is physical climate risk taken into account in banks' residential mortgage
rates?


https://www.leiteborges.pt/en/
https://www.eba.europa.eu/sites/default/files/2025-03/9bc83e61-e9a1-4e91-93de-2af8325e0182/Consultation%20Paper%20on%20Response%20to%20Call%20for%20Advice%20new%20AMLA%20mandates.pdf
https://www.eba.europa.eu/sites/default/files/2025-03/ca091984-45fc-4c83-955d-b811df86cc6b/Discussion%20paper%20on%20CfA%20on%20delegated%20act%20for%20IMMV%20fees.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-issues-revised-list-its-validation-rules-34
https://www.eiopa.europa.eu/publications/peer-review-supervision-stochastic-valuation-under-solvency-ii_en
https://www.eiopa.europa.eu/publications/irsg-advice-eiopas-consultation-paper-proposal-regulatory-technical-standards-management_en
https://www.eiopa.europa.eu/eiopa-publishes-monthly-technical-information-solvency-ii-relevant-risk-free-interest-rate-term-2025-03-05_en
https://www.eiopa.europa.eu/monthly-update-symmetric-adjustment-equity-capital-charge-solvency-ii-end-february-2025-2025-03-05_en
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr250312~2a67e8f000.en.html
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2025/html/ecb.fst250311.en.html
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr250307~ce62f5c41c.en.html
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.mp250306~d4340800b3.en.html
https://www.ecb.europa.eu/press/stats/mfi/html/ecb.mir2503~dfb2a50dce.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3036~43450e2b8f.en.pdf?bbf5e3b702f684ece8d91462b18cb77e

Publications: Working Paper Series — No0.3035: Consumer attitudes towards a central bank digital currency.

Publications: Capital markets union: a deep dive - Five measures to foster a single market for capital.
Publications: Cyber resilience stress testing from a macroprudential perspective.

Publications: The ECB Survey of Monetary Analysts (SMA), March 2025, Aggregate Results.
Publications: Decision ECB/2025/8 on the total amount of annual supervisory fees for 2024.

Publications: ECB staff response to the European Commission’s call for evidence on the prudential treatment of securities financing
transactions under the net stable funding ratio.

Publications: ECB staff macroeconomic projections for the euro area, March 2025.
Christine Lagarde: A robust strategy for a new era.
Christine Lagarde, Luis de Guindos: Monetary policy statement (with Q&A).

The ECB Blog: The gender gap at work is closing — but slowly.

European Fund and Asset Management Association

Investment management industry makes a number of key recommendations for the Savings and Investments Union.

Strong net asset growth for funds in 2024, significantly higher net sales in equity, bond, and MMF UCITS.

European Data Protection Board

CEF 2025: Launch of coordinated enforcement on the right to erasure.


https://www.leiteborges.pt/en/
https://www.ecb.europa.eu/stats/ecb_surveys/sma/shared/pdf/ecb.smar250310_march.en.pdf?3261c84b43f50a85f4157e3b9624dbde
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb~cde4bd616e.wp3035en.pdf?33bf2be9c5ed0fcd1e01afcb1a91eba4
https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op369~246a103ed8.en.pdf?503a501a41fd4b4659d3b0616c405190
https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-bulletin/html/ecb.mpbu202502_01~f4914a46c1.en.html
https://www.ecb.europa.eu/stats/ecb_surveys/sma/shared/pdf/ecb.smar250310_march.en.pdf?3261c84b43f50a85f4157e3b9624dbde
https://www.ecb.europa.eu/pub/pdf/legal/ecb.leg_dec_2025_8.en.pdf?8e79e714fdfae42510175c78ec12b481
https://www.ecb.europa.eu/press/letters/pdf/ecb.letter202503_treatmentSFTsNSFR~1a87de9de5.en.pdf?21f42793bd73e3bee1f4201706e5354e
https://www.ecb.europa.eu/press/projections/html/ecb.projections202503_ecbstaff~106050a4fa.en.html
https://www.ecb.europa.eu/press/projections/html/ecb.projections202503_ecbstaff~106050a4fa.en.html
https://www.ecb.europa.eu/press/press_conference/monetary-policy-statement/2025/html/ecb.is250306~4307bd0941.en.html
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20250307~85fd774bd3.en.html
https://www.efama.org/newsroom/news/investment-management-industry-makes-number-key-recommendations-savings-and
https://www.efama.org/newsroom/news/strong-net-asset-growth-funds-2024-significantly-higher-net-sales-equity-bond-and-mmf
https://www.edpb.europa.eu/news/news/2025/cef-2025-launch-coordinated-enforcement-right-erasure_en

The Financial Conduct Authority

Our position on sustainability regulations and UK defence.
FCA responds to final report into Safe Hands complaints.
Vulnerable customers encouraged to open up to firms to get the right support.

Growth of private markets requires continued focus on valuations.

3. INTERNACIONAL

Financial Action Task Force

Consolidated assessment ratings.

International Monetary Fund

Pension Funds and Financial Stability.

International Organization of Securities Commissions
Artificial Intelligence in Capital Markets: Use Cases, Risks, and Challenges.

Work Program 2025.


https://www.leiteborges.pt/en/
https://www.fca.org.uk/news/statements/our-position-sustainability-regulations-and-uk-defence
https://www.fca.org.uk/news/statements/fca-responds-final-report-safe-hands-complaints
https://www.fca.org.uk/news/press-releases/vulnerable-customers-encouraged-open-firms-get-right-support
https://www.fca.org.uk/news/press-releases/growth-private-markets-requires-continued-focus-valuations
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Mutualevaluations/Assessment-ratings.html
https://www.imf.org/en/Publications/global-financial-stability-notes/Issues/2025/03/06/Pension-Funds-and-Financial-Stability-562805
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD788.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD789.pdf

