REGULATORY WATCH

27.03.2025 a 02.04.2025

1. NACIONAL

Comissdo do Mercado de Valores Mobiliarios

Regulamento da CMVM n.°1/2025, de 01 de abril. Indicadores de Qualidade da Auditoria.

CMVM publica relatério sobre reclamagdes e pedidos de informagao dos investidores relativo a 2024.
Indicadores mensais dos fundos de investimento imobiliario - Fevereiro de 2025.

CMVM divulgou hoje duas decisdes de contraordenagao.

Principais Deliberagdes do Conselho de Administragdo da CMVM — Reunides de 18 e 19 de margo de 2025.

Banco de Portugal

Consulta publica do Banco de Portugal n.° /2025, de 28 de marc¢o. Projetos de aviso e instrucdo sobre as informacdes e os elementos que as
entidades que exer¢cam atividade no ambito dos sistemas de pagamentos devem comunicar ao Banco de Portugal.

Acompanhamento das medidas macroprudenciais em Portugal — Margo 2025.

Boletim Oficial n.° 3/2025 2.° Suplemento.


https://www.leiteborges.pt/en/
https://www.cmvm.pt/PInstitucional/Content?Input=7414177A469EDA144E674FDF820788D5AA26006EA7022711EA384EA0EF1B0396DBB448169155E691E1192051106301CC
https://www.cmvm.pt/PInstitucional/Content?Input=00C608AFAFD27BA2E88B144CC261DB5A6DE7F2B82DC79DD6CB078A1C7B97A44A
https://www.cmvm.pt/PInstitucional/Content?Input=3EA9A8F1CA79A7CEEA5FA28EFDF02F30763E2F5CB50CC8D9AC96E6095B397DCA0EC7D91881F1065FF433DEC4FDF5F3F9
https://www.cmvm.pt/PInstitucional/Content?Input=E671010E4C8F44DC983C974A7E2F17D8708ACEF9E2A7EF4729CD62B3C3F15080
https://www.cmvm.pt/PInstitucional/Content?Input=0BA35E8A612D235CBC896FE9879A070227E48900720F155BD16FDF107D19DE58
https://www.bportugal.pt/comunicado/consulta-publica-do-banco-de-portugal-no-12025-projetos-de-aviso-e-instrucao-sobre
https://www.bportugal.pt/publicacao/acompanhamento-das-medidas-macroprudenciais-em-portugal-marco-2025
https://www.bportugal.pt/publicacao/boletim-oficial-no-32025-2o-suplemento

Sistema Bancario Portugués - 4.° trimestre de 2024.

Indicador diario de atividade econdmica.

Divida publica: nota de informacdao estatistica — fevereiro de 2025.

Comunicado do Banco de Portugal sobre a reserva contraciclica de fundos préprios — 2.° trimestre de 2025.
Empréstimos e depdsitos bancarios: nota de informacdo estatistica de fevereiro de 2025.

Entidade ndo habilitada a desenvolver,em Portugal, qualquer atividade financeira sujeita a supervisdo do Banco de Portugal, nomeadamente,
rececao de depdsitos ou concessao de crédito.

Entidade nao habilitada a desenvolver servicos de concessao de crédito em Portugal: entidade “Elsa Lopes empréstimo Dinheiro” que atua
através do perfil de Facebook.

Entidade ndo habilitada a desenvolver servigos de concessao de crédito em Portugal.
Procedimento de défices excessivos — 1.2 notificagao de 2025: nota de informacao estatistica.

Economia numa imagem: A evolucao da produtividade continuara a ser determinante para o crescimento potencial da economia portuguesa.

Autoridade Tributaria

Informacao vinculativa n.° 26805, de 26 de marco. ICE - Entidades registadas junto do Banco de Portugal como Intermediarios de crédito.

Informagao vinculativa n.° 27929, de 28 de margo. Transformagao de Sociedade por Quotas em Sociedade Anénima; Conversao de Sociedade
Anénima em Sociedade de Investimento Coletivo; Sujeicdo a IMT/IS - Art.° 2.° do CIMT; Art.° 1.2, n.° 1 do CIS; Verba 1.1 da Tabela Geral de Imposto
do Selo (TGIS).

OUTROS


https://www.leiteborges.pt/en/
https://www.bportugal.pt/publicacao/sistema-bancario-portugues-4o-trimestre-de-2024
https://www.bportugal.pt/publicacao/sistema-bancario-portugues-4o-trimestre-de-2024
https://www.bportugal.pt/publicacao/indicador-diario-de-atividade-economica
https://www.bportugal.pt/comunicado/comunicado-do-banco-de-portugal-sobre-reserva-contraciclica-de-fundos-proprios-2o-8
https://www.bportugal.pt/comunicado/emprestimos-e-depositos-bancarios-nota-de-informacao-estatistica-de-fevereiro-de-2025
https://www.bportugal.pt/comunicado/entidade-nao-habilitada-desenvolver-em-portugal-qualquer-atividade-financeira-sujeita
https://www.bportugal.pt/comunicado/entidade-nao-habilitada-desenvolver-servicos-de-concessao-de-credito-em-portugal-4
https://www.bportugal.pt/comunicado/entidade-nao-habilitada-desenvolver-servicos-de-concessao-de-credito-em-portugal-3
https://www.bportugal.pt/comunicado/procedimento-de-defices-excessivos-1a-notificacao-de-2025-nota-de-informacao-estatistica
https://www.bportugal.pt/page/economia-numa-imagem-20250328
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/rendimento/circ/Documents/PIV_26805.pdf
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/patrimonio/cimt/Documents/PIV_27929.pdf

Direcdo Geral do Orcamento

Listas das entidades em incumprimento.

Instituto Nacional de Estatistica
Taxa de variagdo homodloga do IPC estimada em 1,9%.

Vendas no Comércio cresceram 5,8%.

2. EUROPEU

Council Decision (EU) 2025/642 of 24 March 2025 amending Decision 98/481/EC approving the external auditors of the European Central Bank.

Commission Decision (EU) 2025/628 of 31 March 2025 laying down internal rules concerning the provision of information to data subjects and
the restrictions of certain data-subjects’ rights in relation to the processing of personal data by the Commission for the purpose of the
supervision, investigation, enforcement and monitoring under Regulation (EU) 2022/2065.

Commission Implementing Regulation (EU) 2025/306 of 31 October 2024 laying down implementing technical standards for the application
of Regulation (EU) 2023/1114 of the European Parliament and of the Council with regard to standard forms, templates and procedures for the
information to be included in the application for authorisation as a crypto-asset service Provider.

Commission Delegated Regulation (EU) 2025/305 of 31 October 2024 supplementing Regulation (EU) 2023/1114 of the European Parliament
and of the Council with regard to regulatory technical standards specifying the information to be included in an application for authorisation
as a crypto-asset service Provider.

Commission Delegated Regulation (EU) 2025/414 of 18 December 2024 supplementing Regulation (EU) 2023/1114 of the European Parliament
and of the Council with regard to regulatory technical standards specifying the detailed content of information necessary to carry out the
assessment of a proposed acquisition of a qualifying holding in a crypto-asset service Provider.


https://www.leiteborges.pt/en/
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025D0628&qid=1537553705356&rid=20
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025D0628&qid=1537553705356&rid=20
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025D0628&qid=1537553705356&rid=20
https://www.dgo.gov.pt/noticias/Paginas/ListaEntidadesEmIncumprimento.aspx
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=698331790&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=645844109&DESTAQUESmodo=2
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32025D0642&qid=1537553705356
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025D0628&qid=1537553705356&rid=20
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R0306&qid=1537553705356&rid=36
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32025R0305&qid=1537553705356
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R0414&qid=1537553705356&rid=49

Commission Delegated Regulation (EU) 2025/422 of 17 December 2024 supplementing Regulation (EU) 2023/1114 of the European Parliament
and of the Council with regard to regulatory technical standards specifying the content, methodologies and presentation of information in
respect of sustainability indicators in relation to adverse impacts on the climate and other environment-related adverse impacts.

Commission Delegated Regulation (EU) 2025/413 of 18 December 2024 supplementing Regulation (EU) 2023/1114 of the European Parliament
and of the Council with regard to regulatory technical standards specifying the detailed content of information necessary to carry out the
assessment of a proposed acquisition of a qualifying holding in an issuer of an asset-referenced token.

Commission Delegated Regulation (EU) 2025/300 of 10 October 2024 supplementing Regulation (EU) 2023/1114 of the European Parliament
and of the Council with regard to regulatory technical standards on information to be exchanged between competent authorities.

European Supervisory Authorities
Joint Committee Update on Risks and Vulnerabilities in the EU Financial System — Spring 2025.

Joint Committee Report on the implementation and functioning of the Securitisation Regulation.

European Securities and Markets Authority

Annex to Transparency Opinion.

Froukelien Wendt's speech at the Amsterdam Derivatives Academy, 25 March 2025.
Peer Review on the implementation of the STS securitisation requirements.

Guidelines on certain aspects of the suitability requirements and format of the periodic statement for portfolio management activities under
MICA.

Verena Ross' Keynote speech at the ALFI Global Asset Management Conference, 26 March 2025.

ESMA facilitates access and use of data from its public registers.


https://www.leiteborges.pt/en/
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R0422&qid=1537553705356&rid=58
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R0413&qid=1537553705356&rid=62
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R0300&qid=1537553705356&rid=63
https://www.esma.europa.eu/document/joint-committee-update-risks-and-vulnerabilities-eu-financial-system-spring-2025
https://www.esma.europa.eu/document/joint-committee-report-implementation-and-functioning-securitisation-regulation
https://www.esma.europa.eu/document/annex-transparency-opinion
https://www.esma.europa.eu/document/froukelien-wendts-speech-amsterdam-derivatives-academy-25-march-2025
https://www.esma.europa.eu/document/peer-review-implementation-sts-securitisation-requirements
https://www.esma.europa.eu/document/guidelines-certain-aspects-suitability-requirements-and-format-periodic-statement
https://www.esma.europa.eu/document/verena-ross-keynote-speech-alfi-global-asset-management-conference-26-march-2025
https://www.esma.europa.eu/press-news/esma-news/esma-facilitates-access-and-use-data-its-public-registers

European Banking Authority

EBA legal instruments with an AML/CFT component.
Data Model for DORA Rol.

20250328 - DORA Rol reporting FAQ (updated).
Consumer trends report 2024/2025.

EBA's platform contributes to successful execution of the NBSG crisis simulation exercise.

European Insurance and Occupational Pensions Authority

Technical advice on standard formula capital requirements for crypto assets.
Op-Ed: Unlocking the potential of Europe’s savers.

EIOPA publishes the Ultimate Forward Rate (UFR) for 2026.

European Central Bank
Guideline (EU) 2025/603 of the European Central Bank of 7 March 2025 on government finance statistics (ECB/2025/9) (recast).
Decision (EU) 2025/507 of the European Central Bank of 7 March 2025 on the total amount of annual supervisory fees for 2024 (ECB/2025/8).
Euro area bank interest rate statistics: February 2025.
Consolidated financial statement of the Eurosystem as at 28 March 2025.

Decisions taken by the Governing Council of the ECB (in addition to decisions setting interest rates).


https://www.leiteborges.pt/en/
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025O0603&qid=1537553705356&rid=50
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025D0507&qid=1537553705356&rid=83
https://www.eba.europa.eu/sites/default/files/2025-04/4cdf840a-8196-4497-903c-82545765d25c/Updated%20EBA%20AMLCFT%20instruments.pdf
https://www.eba.europa.eu/sites/default/files/2025-04/035dd2b6-c7e3-4c7d-954f-6ffd41903de2/Data%20Model%20for%20DORA%20RoI.pdf
https://www.eba.europa.eu/sites/default/files/2025-03/31bb6e60-7d10-4405-a8c5-9f04934630ac/20250328%20-%20DORA%20RoI%20reporting%20FAQ%20%28updated%29.pdf
https://www.eba.europa.eu/sites/default/files/2025-03/514b651f-091b-42d3-b738-1fae79264044/Consumer%20Trends%20Report%202024-2025.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/ebas-platform-contributes-successful-execution-nbsg-crisis-simulation-exercise
https://www.eiopa.europa.eu/publications/technical-advice-standard-formula-capital-requirements-crypto-assets_en
https://www.eiopa.europa.eu/publications/op-ed-unlocking-potential-europes-savers_en
https://www.eiopa.europa.eu/eiopa-publishes-ultimate-forward-rate-ufr-2026-2025-03-31_en
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025O0603&qid=1537553705356&rid=50
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025D0507&qid=1537553705356&rid=83
https://www.ecb.europa.eu/press/stats/mfi/html/ecb.mir2504~86702ea969.en.html
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2025/html/ecb.fst250401.en.html
https://www.ecb.europa.eu/press/govcdec/otherdec/2025/html/ecb.gc250328~754c442fb3.en.html

ECB Consumer Expectations Survey results — February 2025.

Monetary developments in the euro area: February 2025.
Publications: Working Paper Series - N0.3048: Interest rate control and the transmission of monetary policy.

Publications: Opinion of the European Central Bank of 31 March 2025 on a proposal for a regulation of the European Parliament and of the
Council amending Regulation (EU) No 909/2014 as regards a shorter settlement cycle in the Union (CON/2025/7).

Publications: Working Paper Series - N0.3047: Word2Prices: embedding central bank commmunications for inflation prediction.
Publications: Geopolitical risk and its implications for macroprudential policy.

Publications: Working Paper Series - N0.3046: Effects of monetary policy on labor income: the role of the employer.
Publications: Working Paper Series - N0.3045: The impact of regional institutional quality on economic growth and resilience in the EU.
Publications: ECB Survey of Monetary Analysts (SMA), April 2025.

Publications: Working Paper Series - N0.3044: Private safe-asset supply and financial instability.

Publications: Working Paper Series - N0.3043: Macroprudential and monetary policy tightening: more than a double whammy?
Christine Lagarde: The transformative power of Al.

Piero Cipollone: Enhancing cross-border payments in Europe and beyond.

Philip R. Lane: Interest rate analytics.

Isabel Schnabel: Financial literacy and monetary policy transmission.

The ECB Blog: Al can boost productivity — if firms use it.


https://www.leiteborges.pt/en/
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr250328~be14b7e0b5.en.html
https://www.ecb.europa.eu/press/stats/md/html/ecb.md2502~202f6500e4.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3048~8b0580a80d.en.pdf?ccd0ab37f70278662a56cb0f012d27b3
https://www.ecb.europa.eu/pub/pdf/legal/ecb.leg_con_2025_7.en.pdf?462dbaa02ce53edb9057bb7e2e4c88b9
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3047~cb0f0cf37f.en.pdf?421797c987758ccbf072a547bf7b5c7c
https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-bulletin/html/ecb.mpbu202504_01~6aa0c34852.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3046~c8d00df934.en.pdf?20bca279854c15386ddb8c9202471034
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3045~ad74f198a7.en.pdf?bcac1201e1f0041f959bb4cd42143269
https://www.ecb.europa.eu/stats/ecb_surveys/sma/shared/pdf/ecb.sma250331_questionnaire.en.pdf?57b616a14bd2284b911f9c98ee427e4b
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3044~2481feb6d4.en.pdf?fd9c6bb5c61fe09180136827dd6b20f1
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3043~967a27abd4.en.pdf?f0778c7dfa9cc7a52a293ab06a707a03
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250401_1~d6c9d8df11.en.html
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250401~9e1ee05e88.en.html
https://www.ecb.europa.eu/press/key/date/2025/html/ecb~34e31f197a.sp250329en.pdf?b05433e66be94a6e780f8e3caf181cf8
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250327~4f9c298d91.en.html
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20250328~60c0a587f7.en.html

EFRAG Hosts the Hybrid Event "VSME in Action: Empowering SMEs for a Sustainable Future".

EFRAG Online Roundtable "Practical Considerations of Connecting Financial and Sustainability Reporting".

European Fund and Asset Management Association
Strong net sales of long-term UCITS in January, the highest since July 2021.

Providing access to ISAs is key for turning European savers into investors.

The Financial Conduct Authority

Handbook Notice 128.
CP25/5: Margin requirements for non-centrally cleared derivatives.
FCA launches new portal making reporting easier.

On the right track: Connecting consumers, products and growth.

3. INTERNACIONAL

Financial Action Task Force

Private Sector Collaborative Forum March 2025.

Organisation for Economic Co-operation and Development


https://www.leiteborges.pt/en/
https://www.europeanissuers.eu/publications-viewer#?id=4197
https://www.europeanissuers.eu/publications-viewer#?id=4196
https://www.efama.org/newsroom/news/strong-net-sales-long-term-ucits-january-highest-july-2021
https://www.efama.org/newsroom/news/providing-access-isas-key-turning-european-savers-investors
https://www.fca.org.uk/publication/handbook/handbook-notice-128.pdf
https://www.fca.org.uk/publications/consultation-papers/cp25-5-margin-requirements-non-centrally-cleared-derivatives
https://www.fca.org.uk/news/news-stories/fca-launches-new-portal-making-reporting-easier
https://www.fca.org.uk/news/speeches/right-track-connecting-consumers-products-and-growth
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Fatfgeneral/pscf-march-2025.html

Methodology for Assessing the Implementation of the G20/OECD Principles of Corporate Governance 2025.

Securities and Exchange Commission

SEC Votes to End Defense of Climate Disclosure Rules.

International Swaps and Derivatives Association

A Positive Step to Improve the FRTB in the EU.

International Monetary Fund
Credit Risk Where It's Due: Carbon Pricing and Firm Defaults.

Privacy Technologies & The Digital Economy.

New “5 Degree Fund” to seek investment opportunities in climate collapse.

Advancing Sustainable Finance & Green Building Certification — A New Partnership with CERTIVEA.

International Organization of Securities Commissions

Standards Implementation Monitoring (ISIM) for Principles (6-7) Relating to the Regulator.


https://www.leiteborges.pt/en/
https://www.oecd.org/en/publications/methodology-for-assessing-the-implementation-of-the-g20-oecd-principles-of-corporate-governance-2025_80996ea9-en.html
https://www.sec.gov/newsroom/press-releases/2025-58
https://www.isda.org/2025/03/26/a-positive-step-to-improve-the-frtb-in-the-eu/
https://www.imf.org/en/Publications/WP/Issues/2025/03/28/Credit-Risk-Where-Its-Due-Carbon-Pricing-and-Firm-Defaults-565666
https://www.imf.org/en/Publications/WP/Issues/2025/03/28/Privacy-Technologies-The-Digital-Economy-565415
https://www.climatebonds.net/2025/04/new-%E2%80%9C5-degree-fund%E2%80%9D-seek-investment-opportunities-climate-collapse
https://www.climatebonds.net/2025/03/advancing-sustainable-finance-green-building-certification-%E2%80%93-new-partnership-certivea
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD791.pdf

