REGULATORY WATCH

08.05.2025 a 14.05.2025

1. NACIONAL

Comissdo do Mercado de Valores Mobiliarios
Conferéncia Anual da CMVM realiza-se a 30 de maio sob o tema "Uma Nova Ambigao para os Mercados de Capitais".
CMVM langa canal oficial no YouTube.

Principais Deliberacdes do Conselho de Administragdo da CMVM - Reunides de 29 e 30 de abril e 2 de maio de 2025.

Banco de Portugal
Boletim Oficial n.° 4/2025 5.° Suplemento.
Relatoério dos Sistemas de Pagamentos — 2024.
Banco de Portugal reforca aposta na cooperagado para a ciberseguranca.

Banco de Portugal inicia procedimento de revogacao da Instrucdo n.° 15/2014, de 18 de agosto, alterada pela Instrucdo n.° 4/2019, de 25 de
janeiro.


https://www.leiteborges.pt/en/
https://www.cmvm.pt/PInstitucional/Content?Input=488C4C6A2030A7A5406736BFB5662046589FC4FE7EF34343AE723722E259EAA8
https://www.cmvm.pt/PInstitucional/Content?Input=08FB961D4F6E60B56C963B51345B1DA9ABA859156787D62233122740FC02E784
https://www.cmvm.pt/PInstitucional/Content?Input=4BBEDB235C3EBC758D5A55A6D362982223A0EE975C08EABCEFBD6FDC316EB07D
https://www.bportugal.pt/publicacao/boletim-oficial-no-42025-5o-suplemento
https://www.bportugal.pt/publicacao/relatorio-dos-sistemas-de-pagamentos-2024
https://www.bportugal.pt/comunicado/banco-de-portugal-reforca-aposta-na-cooperacao-para-ciberseguranca
https://www.bportugal.pt/comunicado/banco-de-portugal-inicia-procedimento-de-revogacao-da-instrucao-no-152014-de-18-de

Autoridade de Supervisido de Seguros e Fundos de Pensdes

Sessdo publica de apresentacdo do projeto de Norma Regulamentar que concretiza os pressupostos e requisitos na divulgagcdo de
informacdes respeitantes a fundos de pensdes fechados e a adesdes, coletivas e individuais, a fundos de pensdes abertos.

Instituto Portugués de Corporate Governance

Conferéncia Anual ESG 2025: Evolugao dos Modelos de Negdcio, Financiamento e Regulagao.

Autoridade Tributaria

Flexibilizagao de prazos para IRC.

Comissao Nacional de Prote¢ao de Dados

Comité Europeu de Protecao de Dados reconhece nivel adequado de protecdo de dados do Instituo Europeu de Patentes.

OUTROS

Instituto Nacional de Estatistica
Taxa de variagao homodloga do IPC aumentou para 2,1%.

Exportagdes e importagdes aumentaram 0,5% e 8,4%, respetivamente.


https://www.leiteborges.pt/en/
https://cgov.pt/
https://www.asf.com.pt/w/sess%C3%A3o-p%C3%BAblica-de-apresenta%C3%A7%C3%A3o-do-projeto-de-norma-regulamentar-que-concretiza-os-pressupostos-e-requisitos-na-divulga%C3%A7%C3%A3o-de-informa%C3%A7%C3%B5es-respeitantes-a-fundos-de-pens%C3%B5es-fechados-e-a-ades%C3%B5es-coletivas-e-in
https://cgov.pt/noticias/eventos-do-ipcg/1893-conferencia-anual-esg-2025-evolucao-modelos-negocio-financiamento-regulacao
https://info.portaldasfinancas.gov.pt/pt/destaques/Paginas/Flexibilizacao_prazos_IRC.aspx
https://www.cnpd.pt/comunicacao-publica/noticias/comite-europeu-de-protecao-de-dados-reconhece-nivel-adequado-de-protecao-de-dados-do-instituto-europeu-de-patentes/
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=707063989&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=706215641&DESTAQUESmodo=2

2. EUROPEU

EUR-LEX

Commission Implementing Regulation (EU) 2025/863 of 8 May 2025 laying down technical information for the calculation of technical
provisions and basic own funds for reporting with reference dates from 31 March 2025 until 29 June 2025 in accordance with Directive
2009/138/EC of the European Parliament and of the Council on the taking-up and pursuit of the business of Insurance and Reinsurance.

Commission Delegated Regulation (EU) 2025/878 of 3 February 2025 amending the regulatory technical standards laid down in Delegated
Regulation (EU) 2022/2059, Delegated Regulation (EU) 2022/2060 and Delegated Regulation (EU) 2023/1577 as regards the technical details of

back-testing and profit and loss attribution requirements, the criteria for assessing the modellability of risk factors, and the treatment of
foreign-exchange risk and commodity risk in the non-trading book.

European Commission
Initiatives: Savings and Investments Union: Regulation fostering EU market integration and efficient supervision.
Initiatives: Savings & Investments Union — EU rules to foster market integration and efficient supervision.
Initiatives: Merger guidelines — review.

Initiatives: International Digital Strategy.

European Securities and Markets Authority

Guidelines on procurements.

European Banking Authority

EBA Public Hearing 13052025 - CP on RTS Article 124.


https://www.leiteborges.pt/en/
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32025R0863&qid=1537553705356
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R0878&qid=1537553705356&rid=39
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14673-Savings-and-Investments-Union-Regulation-fostering-EU-market-integration-and-efficient-supervision_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14667-Savings-Investments-Union-EU-rules-to-foster-market-integration-and-efficient-supervision_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14596-Merger-guidelines-review_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14589-International-Digital-Strategy_en
https://www.esma.europa.eu/document/guidelines-procurements
https://www.eba.europa.eu/sites/default/files/2025-05/c3ba4a84-bab2-4753-ad30-069590b8bf43/EBA%20Public%20Hearing%2013052025%20-%20CP%20on%20RTS%20Article%20124.pdf

Final report on draft ITS on Resolution Planning reporting.

European Central Bank

Decision (EU) 2025/874 of the European Central Bank of 24 April 2025 amending Decision (EU) 2022/1982 on the use of services of the European
System of Central Banks by competent authorities and by cooperating authorities (ECB/2022/34) (ECB/2025/14).

Decision (EU) 2025/873 of the European Central Bank of 24 April 2025 amending Decision (EU) 2022/1981 on the use of services of the European
System of Central Banks by competent authorities (ECB/2022/33) (ECB/2025/13).

Consolidated financial statement of the Eurosystem as at 9 May 2025.
Publications: The Working Paper Series — No. 3054: Rational inattention during an RCT.

Publications: Opinion of the European Central Bank of 8 May 2025 on proposals for amendments to corporate sustainability reporting and due
diligence requirements (CON/2025/10).

Publications: The Working Paper Series — No. 3053: Bank lending rates and the riskiness of euro area household loans.
Isabel Schnabel: Keeping a steady hand in an unsteady world.

The ECB Blog: Foreign workers: a lever for economic growth.

Entertainment Software Rating Board

Restructuring and insolvency — reform opportunities in Europe.

European Fund and Asset Management Association

Regulatory simplification that supports the green transition must focus on meaningful sustainability reporting to investors.


https://www.leiteborges.pt/en/
https://www.eba.europa.eu/sites/default/files/2025-05/5f84cf59-c0d2-4b28-9cfc-5ba7835e64ab/Final%20report%20on%20draft%20ITS%20on%20Resolution%20Planning%20reporting.pdf
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025D0874&qid=1537553705356&rid=36
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025D0873&qid=1537553705356&rid=28
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2025/html/ecb.fst250513.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3054~1a50fe9ed7.en.pdf?511c050840ce33c792ecc87d230f1faa
https://www.ecb.europa.eu/pub/pdf/legal/ecb.leg_con_2025_10.en.pdf?330cb335ad9426cd4a64dbe4021597f1
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3053~1f45ed3bc3.en.pdf?8d1e674521cd33d28af8b68b188d2131
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250510~31aea4f78a.en.html
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20250508~897078ce87.en.html
https://www.esrb.europa.eu/pub/asc/insights/shared/pdf/esrb.ascinsight4.en.pdf?44163941ec936c906d650ef3e4ea4b8f
https://www.efama.org/newsroom/news/regulatory-simplification-supports-green-transition-must-focus-meaningful

European Data Protection Board

EDPB-EDPS Letter on European Commission draft proposal on simplification of record-keeping under the GDPR.

The Financial Conduct Authority
PS25/4: Investment research payment optionality for fund managers.

Smaller asset managers and alternatives business model review: our findings.

3. INTERNACIONAL

Organisation for Economic Co-operation and Development

Tax Challenges Arising from the Digitalisation of the Economy — Consolidated Commentary to the Global Anti-Base Erosion Model Rules (2025):
Inclusive Framework on BEPS.

Protecting and empowering consumers in the green transition: Misleading green claims.

International Swaps and Derivatives Association

ISDA Animation: The ISDA Notices Hub.
Margin Survey Shows Leading Derivatives Firms Collected $1.5 Trillion of Margin at Year-end 2024.

ISDA Publishes Governance Committee Proposal for CDS Determinations Committees.


https://www.leiteborges.pt/en/
https://www.edpb.europa.eu/our-work-tools/our-documents/letters/edpb-edps-letter-european-commission-draft-proposal_pt
https://www.fca.org.uk/publications/policy-statements/ps25-4-investment-research-payment-optionality-fund-managers
https://www.fca.org.uk/publications/good-and-poor-practice/smaller-asset-managers-and-alternatives-business-model-review-our-findings
https://www.oecd.org/en/publications/tax-challenges-arising-from-the-digitalisation-of-the-economy-consolidated-commentary-to-the-global-anti-base-erosion-model-rules-2025_a551b351-en.html
https://www.oecd.org/en/publications/protecting-and-empowering-consumers-in-the-green-transition_12f28e4f-en.html
https://www.isda.org/2025/05/14/isda-animation-the-isda-notices-hub/
https://www.isda.org/2025/05/14/isda-margin-survey-shows-leading-derivatives-firms-collected-1-5-trillion-of-margin-at-year-end-2024/
https://www.isda.org/2025/05/08/isda-publishes-governance-committee-proposal-for-cds-determinations-committees/

TD Securities Integrates ISDA Create for Legal Agreements.

ISDA to Extend DRR to cover MIFID/MIFIR Reporting and Works with DTCC to Further Adoption.

International Monetary Fund

Al Needs More Abundant Power Supplies to Keep Driving Economic Growth.


https://www.leiteborges.pt/en/
https://www.isda.org/2025/05/08/td-securities-integrates-isda-create-for-legal-agreements/
https://www.isda.org/2025/05/07/isda-to-extend-drr-to-cover-mifid-mifir-reporting-and-works-with-dtcc-to-further-adoption/
https://www.imf.org/en/Blogs/Articles/2025/05/13/ai-needs-more-abundant-power-supplies-to-keep-driving-economic-growth

