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REGULATORY WATCH 

 

31.07.2025 a 06.08.2025 
 

 

1. NACIONAL 

 

DRE Diário da República 

 
Declaração de Retificação n.º 702/2025/2, de 31 de julho. Retifica o Aviso do Banco de Portugal n.º 4/2025, de 14 de julho, publicado no Diário 
da República, 2.ª série, n.º 133, de 14 de julho de 2025. 

CMVM Comissão do Mercado de Valores Mobiliários 

 
Regulamento da CMVM nº 5/2025, de 31 de julho. Altera o Regulamento da CMVM n.º 2/2020. 

 
CMVM determina a suspensão da negociação das ações Martifer - SGPS, SA. 

 
CMVM publica resultados da Consulta Pública n.º 2/2025 e o Regulamento da CMVM n.º 5/2025. 

 
CMVM reforça o alerta sobre contactos fraudulentos e uso indevido do seu nome e imagem. 

 
Principais Deliberações do Conselho de Administração da CMVM - Reuniões de 23 e 24 de julho de 2025. 

BdP Banco de Portugal 

https://www.leiteborges.pt/en/
https://diariodarepublica.pt/dr/detalhe/declaracao-retificacao/702-2025-926999621
https://www.cmvm.pt/PInstitucional/Content?Input=055AB717DA2E11B0A7D24890EF9B89A826B904521BBE66BF4F1D85F7A8F8EBCB98ECC19BA853E62A79ADDC018D8821BA
https://www.cmvm.pt/PInstitucional/Content?Input=02FF1B772DFFED44ADB082EDDDE2BC32E6D06C455F86D4305F4B97EDD360A500
https://www.cmvm.pt/PInstitucional/Content?Input=A35A7B1FD16DEE223B71C739DCEA4E43D1691A57AF33C9501B463548842F8BED
https://www.cmvm.pt/PInstitucional/Content?Input=A2E7714E56C8DDC87C0945D5D9107BA6AD92627B3EAA7EF6451119B525F5853F
https://www.cmvm.pt/PInstitucional/Content?Input=504A98C87ACFAA6090E094A4001174138851D46D08E8F91BDF9D9B695471802D
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Cadernos Jurídicos 11 | 2025. 

 
Indicador diário de atividade económica. 

 
Spillovers - July 2025. 

 
Síntese da atividade sancionatória do Banco de Portugal no 2.º trimestre de 2025. 

 
Dívida pública: nota de informação estatística — junho de 2025. 

 
Taxas de juro e montantes de novos empréstimos e depósitos: nota de informação estatística de junho de 2025. 

ASF Autoridade de Supervisão de Seguros e Fundos de Pensões 

 
Observatório dos Seguros de Saúde divulga indicadores do Mercado de Seguros de Saúde em 2024. 

 
Relatório de Regulação e Supervisão da Conduta de Mercado 2024 - Apoio ao consumidor, comunicação com o consumidor e literacia 
financeira. 

 
Inquérito sobre a avaliação dos riscos do setor segurador e dos fundos de pensões – RiskOutlook2.0 – junho de 2025. 

AT Autoridade Tributária 

 
Informação vinculativa n.º 27713, de 04 de agosto. Mais-valias obtidas com a alienação de partes sociais - Aplicação do regime de participation 
exemption - norma específica antiabuso. 

OUTROS 

INE Instituto Nacional de Estatística 

 
Taxa de variação homóloga do IPC estimada em 2,6%. 

https://www.leiteborges.pt/en/
https://www.bportugal.pt/publicacao/cadernos-juridicos-11-2025
https://www.bportugal.pt/publicacao/indicador-diario-de-atividade-economica
https://www.bportugal.pt/publicacao/spillovers-july-2025
https://www.bportugal.pt/comunicado/sintese-da-atividade-sancionatoria-do-banco-de-portugal-no-2o-trimestre-de-2025
https://www.bportugal.pt/comunicado/divida-publica-nota-de-informacao-estatistica-junho-de-2025
https://www.bportugal.pt/comunicado/taxas-de-juro-e-montantes-de-novos-emprestimos-e-depositos-nota-de-informacao-47
https://www.asf.com.pt/w/ni_ind-segsaude_2024
https://www.asf.com.pt/w/ni_apconslitfin_rrscm2024
https://www.asf.com.pt/w/ni-riskoutlook2.0-junho-de-2025
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/rendimento/circ/Documents/PIV_27713.pdf
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=707085430&DESTAQUESmodo=2
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Vendas no Comércio cresceram 5,5%. 

2. EUROPEU 

 

EUR-LEX  

 
Commission Delegated Regulation (EU) 2025/789 of 23 April 2025 supplementing Regulation (EU) No 575/2013 of the European Parliament 
and of the Council with regard to regulatory technical standards specifying the conditions and indicators that the EBA is to use to determine 
whether extraordinary circumstances in the sense of Article 325az(5) and Article 325bf(6) of that Regulation have occurred. 

 
Commission Recommendation (EU) 2025/1710 of 30 July 2025 on a voluntary sustainability reporting standard for small and medium-sized 
undertakings. 

European Commission 

 
Initiatives: Cybersecurity - peer review of National Cybersecurity Certification Authorities. 

 
Initiatives: EU cybersecurity certification – amendment to the scheme on common criteria. 

ESAs European Supervisory Authorities 

 
Consolidated Q&A on the SFDR. 

 
Joint Compliance table - FAPS guidelines. 

ESMA European Securities and Markets Authority 

 
MiCA White Paper Taxonomy 2025. 

 
Compliance table on MiCA reverse solicitation Guidelines. 

https://www.leiteborges.pt/en/
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=706216054&DESTAQUESmodo=2
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R0789&qid=1537553705356&rid=12
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025H1710&qid=1537553705356&rid=3
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14635-Cybersecurity-peer-review-of-National-Cybersecurity-Certification-Authorities_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14635-Cybersecurity-peer-review-of-National-Cybersecurity-Certification-Authorities_en
https://www.esma.europa.eu/document/consolidated-qa-sfdr
https://www.eba.europa.eu/sites/default/files/2025-07/bf468df9-6640-412d-a308-7e2b2badf037/Joint%20Compliance%20table%20-%20FAPS%20guidelines%20%28final%29.pdf
https://www.esma.europa.eu/document/mica-taxonomy-2025
https://www.esma.europa.eu/document/compliance-table-mica-reverse-solicitation-guidelines


 

Leiteborges.pt 4 

 

 
Compliance table on MiCA suitability and portfolio periodic statement Guidelines. 

EBA European Banking Authority 

 
Draft Regulatory Technical Standards on the calculation and aggregation of crypto exposure values. 

 
Opinion on the application of the provisions relating to disclosures on ESG risks. 

 
Draft Regulatory Technical Standards on operational risk losses mandates. 

 
2025 EU-wide stress test – Presentation. 

 
2025 EU-wide stress test – Results. 

 
2025 EU-wide stress test – FAQs. 

 
Consultation paper on draft Regulatory Technical Standards on the content of resolution plans and group resolution plans, the assessment of 
resolvability, and the operational functioning of resolution colleges. 

 
The EBA consults on harmonised reporting for third-country branches across the EU. 

EIOPA European Insurance and Occupational Pensions Authority 

 
EIOPA publishes monthly technical information for Solvency II Relevant Risk-Free Interest Rate Term Structures – end-July 2025. 

 
Monthly update of the symmetric adjustment of the equity capital charge for Solvency II – end-July 2025. 

 
EIOPA's insurance risk dashboard shows a stable risk landscape but flags a negative outlook in certain areas due to the complex global 
environment. 

 
EIOPA’s risk dashboard shows stable risk landscape for occupational pension funds although geopolitical uncertainties worsen the outlook 
for macro and market risks. 

https://www.leiteborges.pt/en/
https://www.esma.europa.eu/document/compliance-table-mica-suitability-and-portfolio-periodic-statement-guidelines
https://www.eba.europa.eu/sites/default/files/2025-08/616d6b06-cdcf-4246-a7cc-2173dfd32fa6/Draft%20RTS%20on%20crypto%20asset%20exposures%20Article%20501d-5.pdf
https://www.eba.europa.eu/sites/default/files/2025-08/519023de-268c-4d2b-8e10-68dc4446839f/Opinion%20on%20the%20application%20of%20the%20provisions%20relating%20to%20disclosures%20on%20ESG%20risks.pdf
https://www.eba.europa.eu/sites/default/files/2025-08/1f9809f8-13bf-4365-aadc-4e7a8cdf89f1/Final%20Report%20on%20RTS%20Operational%20risk%20losses%20mandates.pdf
https://www.eba.europa.eu/sites/default/files/2025-08/72cc94fd-d45a-4c8e-b55f-97f9fe166853/2025%20EU-wide%20stress%20test%20-%20Presentation.pdf
https://www.eba.europa.eu/sites/default/files/2025-08/0178b9c5-2f0d-42ee-8226-6fa0a87c0d6c/2025%20EU-wide%20stress%20test%20-%20Results.pdf
https://www.eba.europa.eu/sites/default/files/2025-08/5227881b-3a1c-49ee-b988-9478874cb6e5/2025%20EU-wide%20stress%20test%20-%20FAQs%20-%20Results.pdf
https://www.eba.europa.eu/sites/default/files/2025-07/2118cbd8-ef83-4ca1-b8ec-1e7578418094/Consultation%20paper%20amending%20RTS%20on%20resolution%20plans%20and%20resolution%20colleges.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-consults-harmonised-reporting-third-country-branches-across-eu
https://www.eiopa.europa.eu/eiopa-publishes-monthly-technical-information-solvency-ii-relevant-risk-free-interest-rate-term-2025-08-05_en
https://www.eiopa.europa.eu/monthly-update-symmetric-adjustment-equity-capital-charge-solvency-ii-end-july-2025-2025-08-05_en
https://www.eiopa.europa.eu/eiopas-insurance-risk-dashboard-shows-stable-risk-landscape-flags-negative-outlook-certain-areas-due-2025-07-31_en
https://www.eiopa.europa.eu/eiopas-risk-dashboard-shows-stable-risk-landscape-occupational-pension-funds-although-geopolitical-2025-07-31_en
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ECB European Central Bank 

 
Consolidated financial statement of the Eurosystem as at 1 August 2025. 

 
Results of the June 2025 Survey on credit terms and conditions in euro-denominated securities financing and OTC derivatives markets 
(SESFOD). 

 
Euro area bank interest rate statistics: June 2025. 

 
Publications: The Working Paper Series – No. 3088: Bank lending implications of climate stress tests. 

 
Publications: What does increasing competition from China mean for euro area employment? 

 
Publications: Consumer confidence and household consumption decisions. 

 
Publications: Should we mind the gap? An assessment of the benefits of equity markets and policy implications for Europe’s capital markets 
union. 

 
Publications: Unveiling the hidden costs of critical dependencies. 

 
Publications: The Working Paper Series – No. 3087: The impact of climate litigation risk on firms’ cost of bank loans. 

 
Publications: Heterogeneity in buffers set for systemically important banks in the European banking union. 

 
Publications: Enhancing the ECB’s O-SII framework. 

 
Publications: The Working Paper Series – No. 3086: Beyond averages: heterogeneous effects of monetary policy in a HANK model for the euro 
area. 

 
Publications: The Working Paper Series – No. 3085: Hand-to-mouth banks: deposit inflows and the marginal propensity to lend. 

 
Publications: Cash is alive… and somewhat young? Decoupling age, period and cohort from euro cash use. 

 
Publications: Decision ECB/2025/29 on safeguards in relation to access by central counterparties to Eurosystem overnight credit in TARGET. 

https://www.leiteborges.pt/en/
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2025/html/ecb.fst250805.en.html
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr250731~6f8d492141.en.html
https://www.ecb.europa.eu/press/stats/mfi/html/ecb.mir2508~1f6da84375.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3088~7c6348f622.en.pdf?96ad7737a11cef2ee2ae771a2c63526c
https://www.ecb.europa.eu/press/economic-bulletin/focus/2025/html/ecb.ebbox202505_02~6755747435.en.html
https://www.ecb.europa.eu/press/economic-bulletin/focus/2025/html/ecb.ebbox202505_01~304c94491d.en.html
https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op373.en.pdf?2e9995d7835a0cbd28fbd56b6ee9b93c
https://www.ecb.europa.eu/press/economic-bulletin/articles/2025/html/ecb.ebart202505_01~c93c71e372.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3087~24c9711946.en.pdf?4ef5f76ac37fa72ebeb841e39ddc012e
https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-bulletin/html/ecb.mpbu202508_02.en.html
https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-bulletin/html/ecb.mpbu202508_01.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3086~5c2ee96b1e.en.pdf?bf5bd7de73ae2bbb309ae11e709b25af
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3085~eb71bc2287.en.pdf?81d7cd9b0eda027837021b44e1252b9c
https://www.ecb.europa.eu/press/economic-bulletin/articles/2025/html/ecb.ebart202505_03~d74cb56069.en.html
https://www.ecb.europa.eu/pub/pdf/legal/ecb.leg_dec_2025_29.en.pdf?0dc285b7892bf1746c6bbdd6831b5e89
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Publications: Guideline ECB/2025/28 amending Guideline (EU) 2022/912 on a new-generation Trans-European Automated Real-time Gross 
Settlement Express Transfer system (TARGET) (ECB/2022/8). 

 
Publications: Survey on credit terms and conditions in euro-denominated securities financing and OTC derivatives markets (SESFOD). 

 
Publications: ECB Environmental Statement 2025. 

 
The ECB Blog: Piero Cipollone: Making euro cash fit for the future. 

 
The ECB Blog: The ripple effects of monetary policy on housing and consumption 

European Issuers 

 
European Commission Adopts Recommendation on the Voluntary Sustainability Reporting Standard for SMEs (VSME). 

EFAMA European Fund and Asset Management Association 

 
Long-term UCITS recovered in May as concerns over tariffs eased. 

FCA The Financial Conduct Authority 

 
Sustainability entity report. 

 
FCA 2025/26 Q1: Number of skilled persons reports commissioned. 

 
Handbook Notice 132. 

 
Research Note annex: Digital design for financial products and services. 

 
Research Note: Digital design for financial products and services: Consumer impact of sludge, deceptive design, timeliness and simplification. 

 
FCA opens retail access to crypto ETNs. 

https://www.leiteborges.pt/en/
https://www.fca.org.uk/publication/data/skilled-persons-q1-25-26.pdf
https://www.ecb.europa.eu/pub/pdf/legal/ecb.leg_gui_2025_28.en.pdf?ecd9c2362219f35b397c78c76d3c8e28
https://www.ecb.europa.eu/pub/pdf/other/SESFOD_2025_Q2_Summary.en.pdf?66ec36d8cd38664feab76c744c025fa2
https://www.ecb.europa.eu/ecb/climate/green/html/ecb.environmentalstatement202507.en.html
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20250804~9d3993abe0.en.html
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20250731~f305d1d4cb.en.html
https://www.europeanissuers.eu/publications-viewer#?id=4239v
https://www.efama.org/newsroom/news/long-term-ucits-recovered-may-concerns-over-tariffs-eased
https://www.fca.org.uk/publication/information-sheets/sustainability-entity-report.pdf
https://www.fca.org.uk/publication/data/skilled-persons-q1-25-26.pdf
https://www.fca.org.uk/publication/handbook/handbook-notice-132.pdf
https://www.fca.org.uk/publication/research-notes/annex-digital-design.pdf
https://www.fca.org.uk/publications/research-notes/digital-design-financial-products-services
https://www.fca.org.uk/news/press-releases/fca-opens-retail-access-crypto-etns


 

Leiteborges.pt 7 

 

 
AI Live Testing: The use of AI in UK financial markets - from promise to practice. 

3. INTERNACIONAL 

 

SEC Securities and Exchange Commission 

 
Securities and Exchange Commission Division of Corporation Finance Issues Staff Statement on Certain Liquid Staking Activities. 

 
SEC Creates Task Force to Tap Artificial Intelligence for Enhanced Innovation and Efficiency Across the Agency. 

ISDA International Swaps and Derivatives Association 

 
ISDA In Review – July 2025. 

 

https://www.leiteborges.pt/en/
https://www.fca.org.uk/news/blogs/ai-live-testing-use-ai-uk-financial-markets-promise-practice
https://www.sec.gov/newsroom/press-releases/2025-104-securities-exchange-commission-division-corporation-finance-issues-staff-statement-certain-liquid
https://www.sec.gov/newsroom/press-releases#:~:text=SEC%20Creates%20Task%20Force%20to%20Tap%20Artificial%20Intelligence%20for%20Enhanced%20Innovation%20and%20Efficiency%20Across%20the%20Agency
https://www.isda.org/2025/08/05/isda-in-review-july-2025/
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