REGULATORY WATCH

24.04.2025 a 30.04.2025

1.

NACIONAL

Didrio da Republica

Decreto-Lei n.° 70/2025, de 29 de abril. Altera o Decreto-Lei n.° 109-E/2021, de 9 de dezembro, que cria o Mecanismo Nacional Anticorrupcgao e
estabelece o regime geral de prevengao da corrupgao.

Resolucdo do Conselho de Ministros n.° 90-B/2025, de 29 de abril. Autoriza a Republica Portuguesa a participar no aumento de capital do
Banco Europeu de Reconstrugao e Desenvolvimento.

Resolugdo do Conselho de Ministros n.° 90-A/2025, de 28 de abril. Declara a situagdo de crise energética com vista a garantir os abastecimentos
energéticos essenciais ao funcionamento dos servigcos essenciais de interesse publico e das necessidades fundamentais da populagao.

Acdrdao (extrato) n.° 192/2025, de 24 de abril. Julga inconstitucionais as normas contidas nos artigos 1.°, n.° 2, 2.° e 3.5, alinea a), do Regime que
cria o Adicional de Solidariedade sobre o Setor Bancario, contido no anexo VI da Lei n.° 27-A/2020, de 24 de julho.
Comissdo do Mercado de Valores Mobiliarios
Indicadores mensais de recec¢ao de ordens - margo de 2025.
CMVM proferiu decisao em nove processos de contraordenag¢ao no 1° trimestre de 2025.

Principais Delibera¢cdes do Conselho de Administragcdo da CMVM - Reunides de 14 e 17 de abril de 2025.


https://www.leiteborges.pt/en/

Banco de Portugal

Carta Circular n.° CC/2025/00000009, de 24 de abril. Estabelece a estrutura e as regras de utilizacdo do identificador Unico das contas de
pagamento domiciliadas junto de prestadores de servicos de pagamento estabelecidos em Portugal (“IBAN PT"), e clarifica quais as entidades
habilitadas a atribuir BBAN e IBAN nacionais a contas de pagamento.

Consulta Publica do Banco de Portugal n.° 2/2025, de 24 de abril. Projeto de instrucdo que altera parcialmente a Instrucdo do Banco de
Portugal n.° 23/2018.

Boletim Oficial n.° 4/2025 3.° Suplemento.

Boletim Oficial n.° 4/2025 2.° Suplemento.

Indicador diario de atividade econdmica.

Sintese da atividade sancionatdria do Banco de Portugal no 1.° trimestre de 2025.

Banco de Portugal inicia procedimento para alterar a Instrucdo n.° 8/2018 e acrescentar o NIF como identificador nas transferéncias SPIN.
Empréstimos e depdsitos bancérios: nota de informagao estatistica de margo de 2025.

Banco de Portugal revé metodologias de identificagao de O-Slis e de determinagao da reserva de O-SII.

Comunicado do Banco de Portugal sobre o Relatério Anual da Atividade de Cooperagao de 2024.

Entidade nao habilitada a conceder crédito e a desenvolver as atividades de intermediacao de crédito e de prestacao de servigos de consultoria
relativamente a contratos de crédito: "Atlansia Portugal, Lda.".

Autoridade de Supervisdo de Seguros e Fundos de Pensdes

Consulta Publica n.° 6/2025, de 23 de abril. Projeto de norma regulamentar relativo a concretizacio das disposicdes legais referentes aos
pressupostos e requisitos na divulgagcao de informagdes respeitantes a fundos de pensdes fechados e a adesdes, coletivas e individuais, a

fundos de pensdes abertos.


https://www.leiteborges.pt/en/
https://www.bportugal.pt/cartacircular/cc202500000009
https://www.bportugal.pt/comunicado/consulta-publica-do-banco-de-portugal-no-22025-projeto-de-instrucao-que-altera
https://www.bportugal.pt/publicacao/boletim-oficial-no-42025-3o-suplemento
https://www.bportugal.pt/publicacao/boletim-oficial-no-42025-2o-suplemento
https://www.bportugal.pt/publicacao/indicador-diario-de-atividade-economica
https://www.bportugal.pt/comunicado/sintese-da-atividade-sancionatoria-do-banco-de-portugal-no-1o-trimestre-de-2025
https://www.bportugal.pt/comunicado/banco-de-portugal-inicia-procedimento-para-alterar-instrucao-no-82018-e-acrescentar-o
https://www.bportugal.pt/comunicado/emprestimos-e-depositos-bancarios-nota-de-informacao-estatistica-de-marco-de-2025
https://www.bportugal.pt/comunicado/banco-de-portugal-reve-metodologias-de-identificacao-de-o-siis-e-de-determinacao-da
https://www.bportugal.pt/comunicado/comunicado-do-banco-de-portugal-sobre-o-relatorio-anual-da-atividade-de-cooperacao-de-5
https://www.bportugal.pt/comunicado/entidade-nao-habilitada-conceder-credito-e-desenvolver-atividades-de-intermediacao-de-2
https://www.asf.com.pt/w/consulta-p%C3%BAblica-n.%C2%BA-6/2025-consulta-p%C3%BAblica-sobre-regras-relativas-%C3%A0-divulga%C3%A7%C3%A3o-de-informa%C3%A7%C3%B5es-respeitantes-a-fundos-de-pens%C3%B5es

Autoridade Tributaria

Informacao vinculativa n.° 25908, de 28 de abril. Tributagdo na esfera do participante de mais valias resultantes do resgate de UP - Redugdo
de capital de OIC.

Informacao vinculativa n.° 27842, de 25 de abiril. Servicos de gestao de fundo de investimento - Prestacao de servicos de revisdo legal de contas.

OUTROS

Instituto Nacional de Estatistica
Exportagcdes e importagdes aumentaram, respetivamente, 7,8% e 7,1%.

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

2. EUROPEU

European Commission

European Digital Identity - Documents.

European Securities and Markets Authority

Guidelines on Enforcement of Sustainability Information (GLESI).
CSDR Template for CSD Register Notifications.

CSD Register.


https://www.leiteborges.pt/en/
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/rendimento/circ/Documents/PIV_25908.pdf
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/despesa/civa/Documents/PIV_27842.pdf
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=700758508&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=700554912&DESTAQUESmodo=2
https://commission.europa.eu/publications/european-digital-identity-documents_en
https://www.esma.europa.eu/document/guidelines-enforcement-sustainability-information-glesi
https://www.esma.europa.eu/document/csdr-template-csd-register-notifications
https://www.esma.europa.eu/document/csd-register

Final Report on the Guidelines on supervisory practices for competent authorities to prevent and detect market abuse under MiCA.

Terms of Reference - ESMA Supervisory Policy Committee.

Terms of Reference - CCP Resolution Committee.

Terms of Reference - Joint Monitoring Mechanism.

List of firms that have meet the obligations under the Article 69 or Article 70 of the European Green Bonds Regulation.
Overview Recruitments.

TRV Article: Annual risk assessment of leveraged AlFs in the EU - 2024.

TRV Article: Risks in UCITS using the absolute Value-at-Risk approach.

Terms of Reference - CCP Supervisory Committee.

European Banking Authority

Final Report Draft RTS on the criteria for the appointment of CCP for CASPs and with rules on their functions.

The EBA publishes key indicators on climate risk in the EU/EEA banking sector.

European Insurance and Occupational Pensions Authority

EIOPA opens first set of consultations in preparation for the EU’s insurance recovery and resolution framework.

European Central Bank

Consolidated financial statement of the Eurosystem as at 25 April 2025.

ECB Consumer Expectations Survey results — March 2025.


https://www.leiteborges.pt/en/
https://www.esma.europa.eu/document/final-report-guidelines-supervisory-practices-competent-authorities-prevent-and-detect
https://www.esma.europa.eu/document/terms-reference-esma-supervisory-policy-committee
https://www.esma.europa.eu/document/terms-reference-ccp-resolution-committee
https://www.esma.europa.eu/document/terms-reference-joint-monitoring-mechanism
https://www.esma.europa.eu/document/list-firms-have-meet-obligations-under-article-69-or-article-70-european-green-bonds
https://www.esma.europa.eu/document/overview-recruitments
https://www.esma.europa.eu/document/trv-article-annual-risk-assessment-leveraged-aifs-eu-2024
https://www.esma.europa.eu/document/trv-article-risks-ucits-using-absolute-value-risk-approach
https://www.esma.europa.eu/document/terms-reference-ccp-supervisory-committee
https://www.eba.europa.eu/sites/default/files/2025-04/53283e48-b107-46e4-ae85-9c3b783cd557/Final%20Report%20Draft%20RTS%20on%20the%20criteria%20for%20the%20appointment%20of%20CCP%20for%20CASPs%20and%20with%20rules%20on%20their%20functions.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-key-indicators-climate-risk-eueea-banking-sector
https://www.eiopa.europa.eu/eiopa-opens-first-set-consultations-preparation-eus-insurance-recovery-and-resolution-framework-2025-04-29_en
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2025/html/ecb.fst250429.en.html
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr250429~ea11d7d71b.en.html

Monetary developments in the euro area: March 2025.

Euro area economic and financial developments by institutional sector: fourth quarter of 2024.

Project Meridian FX shows possibility of cross-border linkages for FX transactions between wholesale payment infrastructures.

ECB publishes indicative operational calendars for 2026.

Publications: Long-term inflation expectations of consumers: an overview.

Publications: Why monetary policy should crack down harder during high inflation.

Publications: Annual Report 2024.

Publications: Feedback on the input provided by the European Parliament as part of its resolution on the ECB’s Annual Report 2023.
Publications: The macroeconomic impact of euro area discretionary fiscal policy measures since the start of the pandemic.
Publications: Working Paper Series — No. 3051: Mortgage refinancing and the marginal propensity to consume.

Piero Cipollone: Navigating a fractured horizon: risks and policy options in a fragmenting world.

Luis de Guindos: Presentation of the ECB Annual Report 2024 to the Committee on Economic and Monetary Affairs of the European
Parliament.

Christine Lagarde: IMFC Statement.
The ECB Blog: Isabel Schnabel: Looking back at PEPP implementation since the end of reinvestments.

The ECB Blog: The first year of the Eurosystem’s new operational framework.

European Issuers

Europeanlssuers Call for Input for the Revision of the ESRS.


https://www.leiteborges.pt/en/
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250425~2ddde574aa.en.html
https://www.ecb.europa.eu/press/stats/md/html/ecb.md2503~0a8d7ddc61.en.html
https://www.ecb.europa.eu/press/stats/ffi/html/ecb.eaefd_full2024q4~5662d9f0c9.en.html
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr250424_1~69bc91c2e1.en.html
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr250424~2643533670.en.html
https://www.ecb.europa.eu/press/economic-bulletin/focus/2025/html/ecb.ebbox202503_05~2c69131308.en.html
https://www.ecb.europa.eu/press/research-publications/resbull/2025/html/ecb.rb250429~6f9636652d.en.html
https://www.ecb.europa.eu/press/annual-reports-financial-statements/annual/html/ecb.ar2024~8402d8191f.en.html
https://www.ecb.europa.eu/press/feedbackar/html/ecb.20250428_feedback_on_the_input_provided_by_the_european_parliament~435b92b26c.en.html
https://www.ecb.europa.eu/press/economic-bulletin/focus/2025/html/ecb.ebbox202503_08~4d9627908b.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3051~7073bd4387.en.pdf?fc09ede0f45a61d2f2036411eb73f0b0
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250429~5c32473955.en.html
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250428~9e742b429b.en.html
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250425~2ddde574aa.en.html
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20250429~ce32da0a4c.en.html
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20250429~ce32da0a4c.en.html
https://www.europeanissuers.eu/#:~:text=EuropeanIssuers%20Call%20for%20Input%20for%20the%20Revision%20of%20the%20ESRS

3.

Euronext Introduces the European Common Prospectus.

EFRAG's Call for High-Quality Corporate Reporting in the Next EU Budget.

European Fund and Asset Management Association

UCITS continued to attract strong investor interest in February.

European Data Protection Board

EDPB annual report 2024 protecting personal data in a changing landscape.

The Financial Conduct Authority
Engagement Paper: Proposal for Al Live Testing.

FS25/3: Guidance for insolvency practitioners on how to approach regulated firms: Feedback on GC24/1: proposed amendments to FG21/4
[pdf].

CP25/10: Definition of capital for FCA investment firms [pdf].
Our agenda to combat market abuse.

Global responses to digital asset regulation.

INTERNACIONAL

Securities and Exchange Commission

SEC Publishes New Market Data, Analysis, and Visualizations.


https://www.leiteborges.pt/en/
https://www.europeanissuers.eu/publications-viewer#?id=4207
https://www.europeanissuers.eu/publications-viewer#?id=4206
https://www.efama.org/newsroom/news/ucits-continued-attract-strong-investor-interest-february
https://www.edpb.europa.eu/news/news/2025/edpb-annual-report-2024-protecting-personal-data-changing-landscape_en
https://www.fca.org.uk/publications/calls-input/proposal-ai-live-testing-engagement-paper
https://www.fca.org.uk/publication/feedback/fs25-3.pdf
https://www.fca.org.uk/publication/consultation/cp25-10.pdf
https://www.fca.org.uk/news/speeches/our-agenda-combat-market-abuse
https://www.fca.org.uk/news/speeches/global-responses-digital-asset-regulation
https://www.sec.gov/newsroom/press-releases/2025-70

International Swaps and Derivatives Association

Episode 50: The Value of Derivatives.

International Organization of Securities Commissions

Implementation monitoring of PFMI: Level 2 assessment report for the European Union — PSs and CSDs/SSSs.


https://www.leiteborges.pt/en/
https://www.isda.org/2025/04/23/episode-50-the-value-of-derivatives/
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD792.pdf

