REGULATORY WATCH

03.07.2025 a 09.07.2025

1.

NACIONAL

Diario da Republica

Declaracdo de Retificagdo n.2 31/2025/1, de 8 de julho. Retifica o Mapa Oficial n.2 2-A/2025, de 31 de maio, com o resultado da elei¢do dos deputados para a Assembleia da
Republica de 18 de maio de 2025.

Comissdo do Mercado de Valores Mobilidrios

Indicadores mensais do mercado de capitais portugués - junho de 2025.

CMVM abre candidaturas para a segunda edi¢do da Sandbox Market4Growth.

CMVM promove workshop dedicado a relevdncia dos finfluencers no mercado de capitais.

Principais Deliberagdes do Conselho de Administragdo da CMVM - Reunides de 3 e 4 de julho de 2025.

Principais Deliberagées do Conselho de Administragdo da CMVM - Reunides de 23 e 27 de junho de 2025.


https://www.leiteborges.pt/en/
https://diariodarepublica.pt/dr/detalhe/declaracao-retificacao/31-2025-924008456
https://www.cmvm.pt/PInstitucional/Content?Input=5646ACD89B6A4168778E96948627EC24CD0CF673B3394CED60B1ABB5250406E70FEFF84B12E8451FB3D0203D78782347
https://www.cmvm.pt/PInstitucional/Content?Input=F446FC8AABF8E75D27E66A97C72DD573FF345FC6376708BCA4B656E72FA67C6E2ABA3C51CE7E4353CF27E889E3C4A043
https://www.cmvm.pt/PInstitucional/Content?Input=8C88A3F8819187630B32BC50293E06C4E7A001C9F0F9100885FEE824B8454D97353E04FF8BC9F7E0A20FBBE734EB45CC
https://www.cmvm.pt/PInstitucional/Content?Input=03C67D8649F1065B4E9EAF14E94622D5F2EC167084DD0B30DAAE1E3A579E99B964F9F35C556B51FDF03756B8C1E50C08
https://www.cmvm.pt/PInstitucional/Content?Input=4B62ABC2F6C2617F41B13C47B826CBE7DE9B14961F2E0298C3C763270A81F92F

Banco de Portugal

Indicador didrio de atividade econdémica.

Banco de Portugal inicia divulgacao de estatisticas sobre as taxas Euribor.

Banco de Portugal atualiza séries longas do setor bancério portugués.

Taxas de juro e montantes de novos empréstimos e depdsitos: nota de informacdo estatistica de maio de 2025.

Estatisticas das empresas da central de balangos: nota de informagdo estatistica do primeiro trimestre de 2025.

Relatério de Acompanhamento dos Mercados de Crédito de 2024.

Autoridade de Supervisao de Seguros e Fundos de Pensoes
Divulgacdo da Atualidade Regulatéria n.2 4, relativa aos meses de maio e junho de 2025.

ASF divulga empresas de seguros que cumprem recomendagdes sobre diferenciagdo entre seguros de saude e planos de satde.

Autoridade Tributaria
Informagdo vinculativa n.2 28123, de 03 de julho. Organismos de investimento de capital de risco e de créditos - Retengdo na fonte - Pessoa singular Nao Residente.

Informacgdo vinculativa n.2 28151, de 03 de julho. Servicos de gestdo de fundo de investimento - Aquisicdo a entidades terceiras de servicos de due diligence e consultoria
especializada de investimento.

Comissao Nacional de Protegao de Dados

Declaragdo de Helsinquia: Comité Europeu reforga apoio as PME e aposta numa aplicagdo mais clara e eficaz do RGPD.


https://www.leiteborges.pt/en/
https://www.bportugal.pt/publicacao/indicador-diario-de-atividade-economica
https://www.bportugal.pt/comunicado/banco-de-portugal-inicia-divulgacao-de-estatisticas-sobre-taxas-euribor
https://bpstat.bportugal.pt/conteudos/noticias/2596/?utm_source=bportugal.pt
https://www.bportugal.pt/comunicado/taxas-de-juro-e-montantes-de-novos-emprestimos-e-depositos-nota-de-informacao-46
https://www.bportugal.pt/comunicado/estatisticas-das-empresas-da-central-de-balancos-nota-de-informacao-estatistica-do-8
https://www.bportugal.pt/page/infografia-relatorio-de-acompanhamento-dos-mercados-de-credito-de-2024
https://www.asf.com.pt/w/ni_at_maio_junho
https://www.asf.com.pt/w/ni_planovsseguro
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/rendimento/cirs/Documents/PIV_28123.pdf
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/despesa/civa/Documents/PIV_28151.pdf
https://www.cnpd.pt/comunicacao-publica/noticias/declaracao-de-helsinquia-comite-europeu-reforca-apoio-as-pme-e-aposta-numa-aplicacao-mais-clara-e-eficaz-do-rgpd/

OUTROS

Instituto Nacional de Estatistica
As Micro, Pequenas e Médias Empresas representaram 99,9% das empresas ndo financeiras em Portugal.

Indicador de confianga dos Consumidores estabiliza e indicador de clima econémico aumenta.

2. EUROPEU

European Supervisory Authorities

2025 Multilateral Memorandum of Understanding between AMLA and the ESAs.

European Securities and Markets Authority
Transition Plan to mitigate climate change impacts of ESMA's own operations.

Final Report on EMIR 3 Active Account Requirement.

European Banking Authority
Consultation paper on draft Guidelines on the sound management of third-party risk.

Consultation on Guidelines on Ancillary Services Undertakings.


https://www.leiteborges.pt/en/
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=724951781&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=706215347&DESTAQUESmodo=2
https://www.esma.europa.eu/document/2025-multilateral-memorandum-understanding-between-amla-and-esas
https://www.esma.europa.eu/document/esma-transition-plan-mitigate-climate-change-impacts-esmas-own-operations
https://www.esma.europa.eu/document/final-report-emir-3-active-account-requirement
https://www.eba.europa.eu/sites/default/files/2025-07/33a0ee15-9601-4c2b-828e-1b09201a6e9f/CP%20on%20Draft%20Guidelines%20on%20sound%20management%20of%20third%20party%20risk.pdf
https://www.eba.europa.eu/publications-and-media/events/consultation-guidelines-ancillary-services-undertakings

Call for Advice on the interconnectedness of the EU financial sector with global markets for the next three years (2025-2027).

The EBA Publishes Hotfix for Reporting Framework 4.1.

European Insurance and Occupational Pensions Authority

EIOPA's oversight activity report 2024.

EIOPA publishes biannual shifted risk-free rates for duration calculation in financial stability reporting — end-June 2025.

EIOPA publishes monthly technical information for Solvency Il Relevant Risk-Free Interest Rate Term Structures — end-June 2025.
Monthly update of the symmetric adjustment of the equity capital charge for Solvency Il — end-June 2025.

EIOPA opens public consultation on revised Guidelines on Supervisory Review Process.

European Central Bank
Bulgaria to join euro area on 1 January 2026.
Euro area bank interest rate statistics: May 2025.
Meeting of 3-5 June 2025.
Households and non-financial corporations in the euro area: first quarter of 2025.
Euro area quarterly balance of payments and international investment position: first quarter of 2025.

Publications: Opinion of the European Central Bank of 2 July 2025 on a proposal for a Council regulation amending Regulation (EC) No 974/98 as regards the introduction of
the euro in Bulgaria and on a proposal for a Council regulation amending Regulation (EC) No 2866/98 as regards the conversion rate to the euro for Bulgaria (CON/2025/15).

Publications: Governing Council statement on macroprudential policies.


https://www.leiteborges.pt/en/
https://www.eba.europa.eu/sites/default/files/2025-07/f3381d34-58bb-4ede-b811-aa545e3e45e3/EBA%20mandate%20letter%202025.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-hotfix-reporting-framework-41
https://www.eiopa.europa.eu/publications/eiopas-oversight-activity-report-2024_en
https://www.eiopa.europa.eu/eiopa-publishes-biannual-shifted-risk-free-rates-duration-calculation-financial-stability-reporting-2025-07-04_en
https://www.eiopa.europa.eu/eiopa-publishes-monthly-technical-information-solvency-ii-relevant-risk-free-interest-rate-term-2025-07-03_en
https://www.eiopa.europa.eu/monthly-update-symmetric-adjustment-equity-capital-charge-solvency-ii-end-june-2025-2025-07-03_en
https://www.eiopa.europa.eu/eiopa-opens-public-consultation-revised-guidelines-supervisory-review-process-2025-07-02_en
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr250708%7Eb9676a9fa8.en.html
https://www.ecb.europa.eu/press/stats/mfi/html/ecb.mir2507%7E5ec858648d.en.html
https://www.ecb.europa.eu/press/accounts/2025/html/ecb.mg250703%7E07feaceb60.en.html
https://www.ecb.europa.eu/press/stats/ffi/html/ecb.eaefd_early2025q1%7E80bbd119f6.en.html
https://www.ecb.europa.eu/press/stats/bop/2025/html/ecb.bq250703%7Ea6a15279e7.en.html
https://www.ecb.europa.eu/pub/pdf/legal/ecb.leg_con_2025_15.en.pdf?310212fcab35fbbeeb295b505440efa0
https://www.ecb.europa.eu/press/govcstatement/pdf/ecb.govcstatement202507%7E143971cee9.en.pdf?3e446ed6c1658b84763bedae06fcc51b

Publications: ECB Survey of Monetary Analysts (SMA), July 2025.

Publications: ESS-ESCB Quality assessment report on statistics underlying the Macroeconomic Imbalance Procedure.

Publications: The Working Paper Series — No. 3071: Global evidence on profit shifting within firms and across time.

Publications: The Working Paper Series — No. 3070: Falling interest rates and credit reallocation: lessons from general equilibrium.
Publications: TARGET Services Annual Report 2024.

Publications: The Working Paper Series — No. 3069: Local institutional ownership and price discovery around extreme weather events.
Publications: The Working Paper Series — No. 3068: Strike while the iron is hot — optimal monetary policy under state-dependent pricing.
Frank Elderson: Deepening our commitment to confronting the climate and nature crises.

The ECB Blog: Trading with dictators? A historical review of the EU’s business partners.

The ECB Blog: Isabel Schnabel: Making banks’ data reporting more efficient.

Entertainment Software Rating Board
ESRB risk dashboard, June 2025 (Issue 52).
Residential real estate sector vulnerabilities.

General Board of European Systemic Risk Board held 58th regular meeting on 24 and 26 June 2025.

European Issuers

Europeanlssuers Response to the European Commission’s Call for Evidence on a Recommendation on Savings and Investment Accounts.

New Strategic Partnership - The European Investment Fund Supports the 2025 European Small and Mid-Cap Awards.


https://www.leiteborges.pt/en/
https://www.ecb.europa.eu/stats/ecb_surveys/sma/shared/pdf/ecb.sma250707_questionnaire.en.pdf?932a4f5e31d1780586112698e72cd1d4
https://www.ecb.europa.eu/pub/pdf/other/ESCB-ESS_quality_assessment_report_on_statistics_underlying_the_MIP_July_2025.en.pdf?a1cb0a2958e184ef5a3e1ee10d43120c
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3071%7E14d960b3b1.en.pdf?facb4bda29eace77b911d6551c272cf4
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3070%7E0055b150b4.en.pdf?fd604034d89f7f29880d8b48917b6627
https://www.ecb.europa.eu/press/targetservar/html/ecb.targetservar2024.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3069%7E93198181b2.en.pdf?b684ce4c705179fe286a710ba3665d4c
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3068%7E6832cbba7e.en.pdf?a6fbd8fc454b50b418bd54af20a6dbec
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250704%7E167d74e3c3.en.html
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20250708%7E58da29dc14.en.html
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20250703%7E4065d41f9e.en.html
https://www.esrb.europa.eu/pub/pdf/dashboard/esrb.risk_dashboard_external_250703%7E84239ffce6.en.pdf?3ba511ea783e11c6dfa7202a46352d73
https://www.esrb.europa.eu/news/speeches/date/2025/html/esrb.sp250707%7E7ff7d3f004.en.html
https://www.esrb.europa.eu/news/pr/date/2025/html/esrb.pr250703%7E151d0e13da.en.html
https://www.europeanissuers.eu/positions/files/view/686d0bfad7fd5-en
https://www.europeanissuers.eu/publications-viewer#?id=4231

European Commission Publishes the EU Taxonomy Delegated Act.

EU T+1 Industry Committee Launches the High-Level Roadmap for T+1 Transition.

European Fund and Asset Management Association

Financial Education Strategy - EFAMA Recommendations to the European Commission.

The Financial Conduct Authority
FG25/3 The treatment of politically exposed persons for anti-money laundering purposes.
CP25/20: The Sl regime for bonds and derivatives including Discussion Paper on equity markets.
CP25/19: Ancillary Activities Test.

A new improved Handbook website.

3. INTERNACIONAL

Financial Action Task Force

FATF report highlights evolving terrorist financing risks and warns of gaps in global understanding of the threats.

Organisation for Economic Co-operation and Development

OECD Economic Surveys: European Union and Euro Area 2025.


https://www.leiteborges.pt/en/
https://www.europeanissuers.eu/publications-viewer#?id=4230
https://www.europeanissuers.eu/publications-viewer#?id=4229
https://www.efama.org/newsroom/news/financial-education-strategy-efama-recommendations-european-commission
https://www.fca.org.uk/publication/finalised-guidance/fg25-3.pdf
https://www.fca.org.uk/publications/consultation-papers/cp25-20-si-regime-bonds-derivatives
https://www.fca.org.uk/publications/consultation-papers/cp25-19-ancillary-activities-test
https://www.fca.org.uk/news/news-stories/new-improved-handbook-website
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Methodsandtrends/comprehensive-update-terrorist-financing-risks-2025.html
https://www.oecd.org/en/publications/oecd-economic-surveys-european-union-and-euro-area-2025_5ec8dcc2-en.html

International Swaps and Derivatives Association

ISDA In Review — June 2025.

International Monetary Fund

A Macroeconomic Framework for Long-Term Resilience and Growth.


https://www.leiteborges.pt/en/
https://www.isda.org/2025/07/03/isda-in-review-june-2025/
https://www.imf.org/en/Publications/WP/Issues/2025/07/03/A-Macroeconomic-Framework-for-Long-Term-Resilience-and-Growth-568245
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