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CHAIR'S STATEMENT

THE YEAR 2020 AND WHAT ENSUED WAS THE MOMENT WHEN TIME 

FAILED US. THE HEALTH CRISIS EVOLVED TOO QUICKLY INTO  

A DEEP ECONOMIC AND SOCIAL CRISIS; AND TIME HUNG HEAVY  

IN THE STANDSTILL AND DISTANCING THAT WE WERE FORCED INTO.  

THE QUICK REACTION AND RESILIENCE OF THE WHOLE SOCIETY 

AND, OF THE CMVM, AVOIDED GRIMMER SCENARIOS AND NOW 

ALLOWS US TO ENVISAGE A ROBUST RECOVERY, FOR WHICH IT WILL 

BE IMPORTANT TO INSIST ON A MORE DYNAMIC CAPITAL MARKET.

GABRIELA FIGUEIREDO DIAS
Chair
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N
othing as serious, unex-
pected, and as challeng-
ing happened during 2020 
as the health crisis and 
its determinant impacts 
on health systems, the 
financial system, econ-
omies, ways of working, 
political decisions, socie-

ty and above all, people.
But like all crises, this one also brought with it 

opportunities and in 2020, we witnessed unprec-
edented political and economic decisions taken at 
national, European and global level to support busi-
nesses, employment, families and the financial sys-
tem as a whole. Examples of this are the moratoria 
decided in a coordinated manner, the swift interven-
tion and in unprecedented formats of central banks 
in supporting the economy, the European Com-
mission’s allocation of 100 billion euros to mitigate 
unemployment risks generated by the pandemic and 
the issuance of common European Union (EU) debt 
to finance the recovery. The explosion of digitali-
sation which had been expected to occur over the 

coming years, reached the point of development by 
the end of 2020; the acceleration of sustainability in 
its social and sound governance aspects, in addition 
to the climate aspect; the real revolution in work, 
where confinement and social distancing intro-
duced irreversible change.

It is true that pandemics have for many years 
been part of long lists of potential risks included 
in public offer prospectuses or in information doc-
uments and remuneration and redemption condi-
tions of investment products. However, its materi-
alisation had never really been a reality that we were 
prepared for. We were all forced to improvise and 
adapt to some extent. While the availability of vac-
cines and the tools developed during the crisis to 
minimise inequalities allow us to be very optimistic 
about the evolution of the pandemic and its impacts, 
the health crisis will leave lasting traces on jobs, the 
economy and society.

The financial markets have suffered the same 
ups and downs. After a sharp fall in March 2020, 
markets recovered and even broke new records. 
Generous support packages from governments and 
monetary easing have certainly played a role in this 
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development. We are now left with a disturbing mis-
match between a still volatile but exuberant capital 
market and the real economy, with a recovery which 
seems far from justifying those performances and 
behaviours. 

But 2020 was not only about the pandemic. In 
addition to it or sometimes despite it, there were 
other developments, surprises and perplexities, 
also in the financial system in that period. Through-
out 2020, Europe prepared for the United Kingdom's 
exit from the EU, which formally took place in Janu-
ary 2020 but only materialised at the end of the year. 
In September, the European Commission adopted 
an Action Plan for the Capital Markets Union. And we 
witnessed new financial events such as the Wire-
card case or the Luanda Leaks. 

In Portugal, all these developments have rein-
forced the attention that the evolution of our market 
requires. The OECD released the results of a two-
year study conducted with the CMVM on the barri-
ers to the development of the Portuguese capital 
market, making it clear to all, including economic 
agents and policymakers, that boosting the market 
and placing it at the service of economic recovery 
is not an option but an obligation and an imperative, 
and that there is much work to be done, once again, 
by everyone.

In the area of sustainable finance, we have 
experienced developments that are, on the one 
hand auspicious for their strength, exuberance and 
clear crystallisation of this trend; but, on the other, 
worrying, given the growing risks of greenwashing, 
the overvaluation of the environmental component 
in detriment of the social and governance com-
ponents and for the risk of asymmetric regulatory 
developments at European and global level that if 
not addressed, may result in Europe's isolation from 
other global approaches and harm European com-
petitiveness. The EU has set a clear climate neutral-
ity goal by 2050 and has adopted a considerable leg-
islative package that will provide a more central role 
to sustainability.

At the CMVM we lived the year 2020 
with a permanent sense of urgency 
and emergency. Fear and hope have 
also been experienced. We have 

also had ups and downs. We have both lost and 
seized opportunities.
In March, in an unprecedented decision and 

move, we switched to total teleworking mode within 
24 hours. The management of health and safety, the 
design and implementation of crisis management 
policies and the provision of collaborative tools and 
remote work in a truly short period of time involved a 
very relevant but successful effort, which allowed us 
to continue to operate without interruptions or loss of 
focus or effectiveness. It was our opportunity to test 
the organisation in the various areas most pressured 
by the crisis - technological, human resources, finan-
cial resources - but also its values, namely innovation 
and cooperation, in favour of agility and adaptability. 
This allowed us to recognise the progress achieved 
and the immense value of digital modernisation that 
we have persistently pursued, albeit at a slower pace 
than necessary, due to various obstacles.

It was no less of a challenge for us to monitor 
the way in which our supervised entities adapted to 
a new context and to ensure, through determined, 
attentive and sensitive supervision, that compliance 
with the rules was maintained amid particularly com-
plex operations and situations, but also that there 
was  cooperation by issuing specific guidelines in 
the context of major market volatility and increased 
risks, namely of digital fraud. The crisis also made 
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Chair's statement

it possible to identify the emergence of new trends 
in attracting investors and distributing financial 
instruments, as well as new investor profiles, driv-
ing adjustments in communications and supervision 
and ensuring, despite the physical distance, greater 
proximity with stakeholders in identifying difficulties, 
risks and paths through the organisation of numer-
ous communication and cooperation initiatives. 

The 2020 context also highlighted the inter-
dependence of the markets and the importance 
of greater integration, at various levels, includ-
ing cooperation between supervisory authori-
ties, especially within the scope of ESMA and IOS-
CO where the CMVM's intervention was even more 
intensified in addition to what had already been a 
very active presence.

However, we must recognise some impacts on 
the service levels provided, as well as on the organi-
sation as a whole, which is suffering from the effects 
of the extension of teleworking and of some obsta-
cles to the development of important parts of our 
project. In the near future, it will be decisive to put 
the pieces and people back together again, to refo-
cus on the path we have chosen and on the purpose 
we pursue, reaffirm our commitment, persist in our 
goals and in the statement of their imperative nature 
and to move forward with determination and courage 
in the design and mission providing investor support, 
developing the market and protecting financial stabil-
ity, which has guided us over the last 30 years.

This is the last CMVM Annual Report 
that I preface. Despite the short-lived 
term and the fact that a third of its 
duration took place in a pandemic and 

teleworking context, I am extremely grateful for 
the challenge, the journey, the teaching and 
even the obstacles along the way, the extraordi-
nary experience that this mission of leading the

CMVM for four and a half years has provided me, and 
which I have sought and will seek until the end of my 
mandate, by responding with commitment, sense of 
mission and achievement of a greater purpose.

At the end of my mandate, a final thought on how 
proud I am to have had the honour and the privilege of 
leading the CMVM in a journey of maturing, modern-
isation and cultural transformation; a word of pro-
found hope for the future of the CMVM and the market 
and investors that give us our raison d'être; a request 
to continue a public service work, with the investor at 
the heart and the development of the market always 
on the horizon; and much gratitude to everyone: to 
our supervised parties, whom I respect and who have 
taught me so much; to investors, who motivate me 
every day to seek the best ways to support them; to 
other national and international financial supervi-
sors, with whom we tread a common path; to all our 
people at CMVM, and in particular those in whom I 
have found constant support, inspiration, challenge, 
loyalty and friendship; to my colleagues on the Man-
agement Board, particularly those who have perse-
vered with me in the project and will continue in it, 
for their support, commitment and deep loyalty; 
and to the whole community, for their openness, for 
accepting the challenge of being part of our project 
and finally, for confirming and returning in double the 
value of what we do. l
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2020 IN NUMBERS

This report describes the various aspects of CMVM's activity dimensions, in a year 
marked by the covid-19 pandemic, by the 6.1% fall of the PSI-20 in line with the 
European trend, the drop in the Gross Domestic Product (GDP) more pronounced 
(7.6%) than the Euro Zone average (6.8%) but also by the resilience 
of the Portuguese asset management sector, where the value under management 
of Portuguese securities investment funds grew by 12.9% (and a value under 
management of 14,669 million euros at the end of 2020).

INVESTOR SUPPORT
investor support requests 

complaints received

complaints closed

days average time frame for handling a complaint

complaints met by the complainee or

where the complainant’s claim was not admissible

COOPERATION 
information queries requested of international counterparts

responses to requests for institutional and international 

cooperation

TRAINING AND INNOVATION
applications received for the 2nd Edition of Portugal  

Finlab - Innovation Hub

projects selected within the scope of the Innovation Hub

training sessions on "Artificial Intelligence, Market Risk

and Robot Advisory".

training sessions within the scope of the National Financial  

Training Plan on "cybersecurity and fraud in digital transactions",

with the participation of 5.256 teachers

INVESTIGATION
completed investigation cases

situations analysed relating to unauthorised entities

CMVM’s warnings to investors about unauthorised entities

notifications to change websites

exchange of information with national and international 

counterparts

reports to the Public Prosecutor's Office

PRODUCT DROPPED 7.6%
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REGULATION 
CMVM regulations, including those relating to

regulatory clarification and simplification 

public consultations

9

7

GDP YoY variation per quarter – 2019-2020 PSI 20 variation in 2020 – day-over-day Evolution of the Net Asset Value of CIUs in 2020 - NAV
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ACCOUNTS
million euros in income

million euros in expenses

TECNOLOGY
thousand files of standardised information received 

billion information records in data repositories 

terabytes of storage under management 

EMPLOYEES
number of employees as at 31 December 

years, average age

ACTIVITY

ADMINISTRATIVE  
INFRACTIONS
administrative infraction proceedings decided

administrative infraction proceedings initiated

fines imposed 

euros in total fines imposed 

MARKET RELATION
international conference 

events with stakeholders, with about 560 participants

participants in World Investor Week initiatives

“CMVM Talks” events

CMVM website users 

new CMVM brochures focused on the investor

videos posted on the website and social networks 

video on digital frauds

RESOURCES

526
231
58

185
70

6
5

25

24

200

66
3
2
3

10
3

5
121
62

4
13
8
5

46
57

1
13

3.000
3

968.617
5
9
1

44
34
39

6,647,500

22,5
22,5

222
44

595
7,5
167

SUPERVISION
MARKETS

registered occurrences 

occurrences due to persistent and significant price variation

occurrences due to occasional and significant price variation

occurrences related to rumours or arising from news

other situations

preliminary operation analysis proceedings

operations analysis proceedings completed

ASSET MANAGEMENT
AND FINANCIAL INTERMEDIATION

supervisory actions completed using remote means 

replacing on-site supervisions

supervisory actions initiated using remote means,

replacing on-site supervisions

ongoing supervisory actions initiated 

ISSUERS 

supervisory actions on financial information

admissions and 2 exclusions of share issuers market

admissions and 1 exclusion of bond issuers market

share prospectuses approved 

bond prospectuses approved 

prospectuses of approved public takeover bids

AUDITORS 

on-site supervisory actions completed

ongoing supervisory actions completed

supervisory actions initiated

NEW AUTHORISED OR
OR REGISTERED ENTITIES

companies managing collective investment undertakings

authorised real estate investment undertakings 

authorised securities investment undertakings 

registered venture capital companies 

registered venture capital funds 

registered real estate valuers

https://www.cmvm.pt/en/Pages/homepage.aspx
https://www.cmvm.pt/en/Pages/homepage.aspx
https://www.cmvm.pt/en/Pages/homepage.aspx


COMISSÃO DO MERCADO DE VALORES MOBILIÁRIOS 

Annual Report 2020

10 Table of contents cmvm.pt/en

RESPONSE TO COVID-19

CMVM has adopted a set of procedures, decisions and recommendations 
addressed to investors and the entities under its supervision with the aim 
of monitoring the integrity and regular operation of the financial markets and
to support them in coping with the context generated by Covid-19.

ISSUERS AND MARKETS

We focused supervision on the quality of the relevant information  

on the impacts of Covid-19 on the business, financial situation  

and economic performance of the supervised entities

We recommended holding issuers’ general meetings through telematic  

means and we eased the deadline for the submission and approval of accounts

We permanently monitored the performance of investors with short 

positions in domestic issuers and the resilience  of prudential  

mechanisms of market structures 

We recommended the adoption of principles of prudence,  

sustainability and transparency, particularly in decisions  

on dividend distribution and remuneration policy

REAL ESTATE VALUERS

We established the adoption of business continuity policies and  

procedures, namely in the professional practices used to guarantee  

the quality of its valuation services

We established the duty of prior communication to the respective  

entities of the national financial system, by written document,  

of the terms under which the assessments should take place

We have allowed real estate valuers the possibility, in some cases,  

of resorting to inspections conducted by third  parties and 

supported by technological alternatives

We have extended deadlines for reporting nonurgent information  

to the CMVM

MONEY LAUNDERING

We have extended the deadline for reporting information  on the  

prevention of Money Laundering and Terrorist Financing (MLTF)

We reiterated the need to maintain the operability  

of control and monitoring systems

We reiterated to entities the need for monitoring and control  

in identifying customers and operations, with a view to identifying  

the MLTF risks arising from the pandemic situation

We stressed to the entities the importance of the duty to report suspicious 

operations to the Central Department of Investigation and Penal Action  

of the Public Prosecutor's Office and the Financial Intelligence Unit

https://www.cmvm.pt/en/Pages/homepage.aspx
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INVESTORS AND REGULAR
FUNCTIONING OF THE MARKET

We established the reporting to CMVM of net short selling positions  

from a threshold of 0.1%, in line with the ESMA decision

We reiterated the relevance of markets remaining open in times  

of turbulence, allowing investors to manage risk, adjust their positions  

and to have access to liquidity

We reinforced the disclosure of warnings on entities that are not  

qualified to carry out financial intermediation activities in Portugal  

or other activities subject to authorisation or registration by CMVM  

as well as requests for changes to websites

We reformulated the investor support area on CMVM's website and issued 

guidelines on the care to be taken in investment decisions in highly volatile 

contexts, warnings of increased risks of fraud and useful procedures  

for investors in the context of general meetings

ASSET MANAGERS
AND FINANCIAL INTERMEDIARIES

We requested CMVM be informed of the activation of business  

continuity plans and of situations in which such continuity is at risk

We monitored compliance with all regulatory duties including  

the valuation of assets, as well as the difficulties encountered

We increased the frequency of certain information reports to CMVM,  

especially in relation to liquidity levels, we intensified daily contacts  

with the management companies and we relaxed some of the reporting 

deadlines applicable to investment companies, management entities  

and the respective investment funds under management

We monitored in detail the liquidity and credit risks in the  

domestic sector, liaising with other authorities, as well as asset  

valuation practices

AUDITORS

We requested auditors of Public Interest Entities (PIEs)  

report information on certain risks related to the impacts of the  

pandemic, for the 2019 and 2020 financial year accounts

We have issued a warning to the supervisory bodies of PIEs  

regarding the need to strengthen the duty of monitoring the statutory  

audit of the individual and consolidated accounts

We asked the PIEs’ auditors to identify and assess the specific risks  

resulting from the pandemic situation and the definition  

of appropriate audit procedures

We requested financial data and reporting from all PIEs’ auditors  

to assess the impacts of the pandemic on their business,  

financial situation and economic performance (solvency risk)

https://www.cmvm.pt/en/Pages/homepage.aspx
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MILESTONES FOR THE YEAR

We began 2020 with new prudential supervision powers and a challenge without 
frontiers, covid-19, to which we responded with monitoring, more robust supervision, 
recommendations and reinforced investor support.  
Throughout the year we worked to simplify the reporting duties of supervisees, created 
a model for issuers to provide non-financial information to the market and published 
guidelines for suitability assessment.

3 FEB
Publication of the Guide for the 

application of Audit Quality Indicators,
a guiding document on good practices

to be adopted by the auditors of
the major entities operating in Portugal 23 JAN

Disclosure of the CMVM Priorities for 2020.
Five priorities, three objectives and the activities 
to achieve them were defined.
Due to the pandemic, some priorities were
revised and updated in June

20 MAR
Publication of the first decisions and
recommendations of CMVM within the scope 
of covid-19, for the protection of the market 
and its participants. On 27 April specific 
guidelines were issued to retail investors

25 JUN
The 2019 Annual Report was released, 
containing the main outlines of CMVM's 
activity, including the reinforcement 
of investor protection, the timeliness 
of responses and regulatory simplification

28 JUL
Public consultation on the report draft model 
for the disclosure of non-financial
information (on the integration of environmental,
social and corporate governance principles)
by issuers. The model was subsequently
approved and implemented

FEB

JAN

JUL

2020

23 APR
Publication of the Regulation on credit funds
which aim at improving the financing
of the economy, through granting
and acquiring credit to companies

10 JUL
Launch of information brochures on
investment funds, equities, bonds
and PRIIPs. In view of increased digital risks,
in October, under the scope of the World 
Investor Week, a brochure and video on digital 
fraud were released

APR

JUN

MAR

https://www.cmvm.pt/en/Pages/homepage.aspx
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30 SEPT
Publication of the report 

"Overall results of the audit quality
control system - 2019/2020 cycle"

8 OCT
CMVM Annual Conference
which debated the topic
"Investing in recovery; the role of 
the capital market”

6 NOV
Communicated to the supervised parties 

the guidance on potential operations  
and and suspicious conducts within the scope 

of Money Laundering and Terrorist Financing 
(MLTF)

10 NOV
Publication of four CMVM regulations

reducing regular reporting duties 
of information by 29%. 

19 regular reporting duties were abolished
and 34 duties were modified

16 NOV
Publication of the "Report on Venture Capital 

Activity" of 2019, in the context of which
the topic "Venture capital and the revitalization 

of the market and of companies traded on the 
stock exchange” was developed

24 SEPT
Gabriela Figueiredo Dias, Chair 
of CMVM, reappointed as Chair of
ESMA's Asset Management Committee

2 OCT
OECD publishes assessment on the Portuguese capital market 2020, 

a project promoted by CMVM, with the European Commission funding 
and which includes recommendations to mobilise the capital market 

for investment and growth

11 DEC
The three financial regulators - CMVM, ASF 
and Banco de Portugal – took stock of the 

second edition of Portugal FinLab and launched 
the third edition that will take place in 2021

9 SEPT
Publication of guidelines on the assessment 
of suitability, namely within the scope  
ofassessment of trustworthiness for fulfilling 
regulated functions and of holders  
of qualifying holdings

OCT

SETP

15 DEC
Creation of a section on Sustainable Finance
on CMVM's website, in the context 
of the first Sustainability Meetings

NOV

DEC
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OVERVIEW OF THE OBJECTIVES
AND PRIORITIES FOR 2020

In 2020 we focused on making capital market regulation and supervision 
simpler and more robust, and we reinforced our commitment
to sustainable finance, financial innovation and improvement of our service.

PROMOTE SIMPLER, 
MORE FOCUSED AND 

PROPORTIONATE
REGULATION

AND SUPERVISION

STRENGTHEN
THE GOVERNANCE 
OF SUPERVISION
OF SUPERVISED

ENTITIES

REINFORCE 
DETERRENT

MEASURES OF BAD 
PRACTICES AND 

SANCTIONS ACTIVITY

PRIORITIES

1. 2. 3.
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OBJECTIVES

AN APPROACH TO SUPERVISION FOCUSED ON BUILDING INVESTOR 
CONFIDENCE AND FINANCIAL STABILITY

CONTRIBUTE TO THE COMPETITIVENESS OF THE PORTUGUESE CAPITAL 
MARKET AND ITS AFFIRMATION AS A SOURCE OF FUNDING FOR 
COMPANIES AND THE PROMOTION OF SAVINGS

IMPROVE THE QUALITY OF THE SERVICE PROVIDED BY CMVM AND ITS 
POSITION APROPOS THREE CHALLENGES: THE RELAUNCH OF THE  
POST-BREXIT CAPITAL MARKETS UNION, THE DIGITALISATION IN THE 
FINANCIAL SYSTEM AND SUSTAINABILITY

CONTRIBUTE TO
THE DEVELOPMENT OF
SUSTAINABLE FINANCE

AND MONITOR
FINANCIAL INNOVATION

IMPROVE ORGANISATION
AND PUBLIC SERVICE

PROVIDED TO INVESTORS
AND THE MARKET

DESPITE THE NEED TO ADJUST OUR PRIORITIES DUE TO THE 
PANDEMIC, WE ENDED THE YEAR WITH AN AVERAGE EXECUTION 
RATE OF 85% FOR THESE FIVE PRIORITIES. 85%

1.

5.4.

2.

3.

https://www.cmvm.pt/en/Pages/homepage.aspx
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PRIORITY 1
PROMOTE SIMPLER, MORE 
FOCUSED AND PROPORTIONATE 
REGULATION AND SUPERVISION

he promotion of simpler regulation and supervision 
and concurrently, more focused and proportionate, 
was one of our priorities in 2020.

Of the 12 key measures planned to deliver on  
this priority, nine were fully implemented and only 
one  has not been initiated. The average achieve-
ment for  this priority was 84%, in line with the over-
all average of the five priorities we defined for 2020.

In terms of supervision, among the measures 
fully implemented,  some of the most noteworthy 
are related to greater efficiency  of CMVM's activity. 

We have achieved, for example, a faster 
response time to requests for registration of new 
entities by 25% less than the applicable legal dead-
line (see section "registration of new entities” - page 
52). 

With regard to the analysis of prospectuses 
and addenda, we fulfilled the commitment of the 4 
to 6-day average response time for the initial ver-
sions. This was in line with the 2019 result and our 
response time was a maximum of 35 business days 
for authorisation processes transferred from Ban-
co de Portugal to CMVM within the framework of 
the new prudential supervisory  powers of compa-
nies managing collective investment undertakings  
attributed to us.

We participated in a supervisory exercise coor-
dinated by ESMA, following the recommendation 
of the European Systemic Risk Board, which aimed 
at assessing the investment funds' ability to react 
to new episodes of liquidity stress such as the one 
triggered by the pandemic (see section "asset man-
agement supervision" - page 50). With the aim of 
increasing the auditing quality in Portugal, we have 

developed and implemented a new system of audit 
quality indicators (see the section on " audit super-
vision" - page 54).

On the regulatory side, it should be highlight-
ed the simplification exercise, which will allow in 
2021  the reduction of about 29% in reporting duties 
to CMVM, as well as a reduction in the  manage-
ment costs of that information (see "regulatory pol-
icy" section - page 40). By the end of 2019, CMVM's 
proposal to revise the Securities Code, the Legal 
Framework of Audit Supervision (LFAS) and the 
Statute of the Association of Statutory Auditors 
(OROC) was delivered to the Ministry of Finance for 
appraisal, with publication being expected to take 
place in 2021.

Also, in 2020, we began the revision of the Gen-
eral Regime of Collective Investment Undertakings 
and the Legal Framework for Venture Capital, Social 
Entrepreneurship and Specialised Investment,  with 
the aim of clarifying the regulatory framework  and 
removing costs, as well as the transposition of  the 
Investment Firms Directive. l
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PLANNED MEASURES

AVERAGE RATE OF EXECUTION 
OF PRIORITY 184%

Objetives and Priorities

17

Publication of the revised Securities Code (including the LFAS and the EOROC), with a view to its update and the 
reduction of regulatory costs, the clarification of legislative solutions and the alignment with best international 
practices

Revision of the General Regime of Collective Investment Undertakings and Venture Capital, favouring its 
clarification and the removal of regulatory costs, particularly regarding the managers of collective investment 
undertakings  with amounts under management below the relevant thresholds provided for in 
the Directive on Managers of Alternative Investment Funds (Public Consultation) 

Simplification of reporting duties to CMVM, including the removal of 20% of the current obligations, allowing
a reduction in reporting and information management costs

Deadlines for response to requests for registration of new entities 25% shorter than the applicable legal deadline

Commitment to fast reaction times in the context of the analysis of prospectuses and addenda, in particular 
with regard to the response to first versions submitted for approval, in line with the average response time to 
first versions of prospectuses and addenda of 6 business days (in 2018) and 4 business days (in 2019), and  in any 
case, without exceeding a reaction period of more than 7 business days

Publication of 44 registration dossiers for authorisations and mere notifications, completing the publication of 
a total of 117 dossiers expediting the preparation and completeness of requests and, as such, faster response 
times

Commitment to a maximum deadline of 35 business days for the 1st reaction to the authorisation processes 
carried over to CMVM in the light of the transitional rule relating to the new prudential supervision powers of 
companies managing collective investment undertakings

Publication of the Issuer's Manual, consolidating the rules and understandings applicable to access to and 
remaining on the market

Issuing guidelines, clarifications and recommendations on the prevention of money laundering and financing 
of terrorism, namely on indicators of no operations associated with money laundering or the financing of 
terrorism, with a greater focus on activities related to the real estate sector

Implementation of the Audit Quality Indicators (AQI) system

Cooperation, collaboration and exchange of information for the permanent monitoring of the impacts arising
from the pandemic on the financial sector and the capital market, in the national context, through CNSF, and 
internationally, in the various bodies in which the CMVM is represented at the highest level (in particular ESMA 
and IOSCO), especially with regard to the ESMA’s Asset Management Committee (IMSC) and the ESMA Risk Model
(measure included in the review of the 2020 Priorities carried out in June, due to the pandemic) 

Implementation exercise of the Recommendation of the European Systemic Risk Board (ESRB) of 6 May, 
coordinated by ESMA, with a view to assessing the capacity of collective investment funds to react in the event 
of a new episode of liquidity stress (measure included in the review of the Priorities for 2020 priorities in June, 
due to the pandemic)

Execution Rate

100

>0 e <100

0

n.a. not applicable
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panies  was another measure to strengthen the 
supervision corporate governance  [see "asset man-
agement supervision" section - page 50].

Given the challenges brought about by the pan-
demic crisis, it was necessary, during the year, to 
adjust the measures planned to  achieve the defined 
priorities. We sought to focus the supervision on the 
activities and sectors identified as being of greater 
risk, with the aim of monitoring the financial sound-
ness of the entities and business models.

Another of the 2020 measures focused on the 
governance of the supervised entities, namely with 
regard to the adequacy of internal control duties, 
with an emphasis on compliance, the overall super-
vision and external audit by the bodies and respec-
tive members to whom these control duties in the 
companies are legally assigned.

In asset management, one of the areas that 
required closer attention was risk management, 
especially  liquidity and market risk. 

Asset valuation criteria and practices also took 
on  particular importance in the context of the high 
uncertainty  in which the market operated. Also in 
this context,  a joint supervisory action took place 
coordinated by ESMA at European level ("Common 
Supervisory Action") on liquidity risk management 
in investment funds (see "supervision of asset man-
agement" section - page 50).

Reference should also be made to CMVM's active 
participation  in the Corporate Governance Com-
mittee of OECD,  where we participated in projects 
aimed at assessing and improving the legal, regula-
tory and institutional framework of corporate gov-
ernance at international level. In this context, we 
should highlight the preparation of the Corporate 
Governance Factbook 2021 and the cooperation for 
the promotion of regional initiatives such as the 
MENA-OECD Initiative on Governance and Competi-
tiveness for Development. l

PRIORITY 2
STRENGTHEN
THE SUPERVISION
OF THE GOVERNANCE 
OF SUPERVISEES

s expected, strengthening supervision of the gov-
ernance of supervisees played a relevant role in 
our performance in 2020. In most of the 12 activi-
ties assigned to this priority we recorded an execu-
tion rate of over 90%, with an average level of com-
pliance of 92%.

Throughout the year, we promoted the strength-
ening and reinforcement of the global supervision of 
corporate governance in coordination with the enti-
ties with responsibilities in the current self-regula-
tion model.

Furthermore, in the context of the assessment 
of adequacy for the exercise of regulated functions, 
especially the reliability of the holders of essential 
functions and qualifying holdings  in entities subject 
to CMVM's prudential supervision, the issue of guide-
lines on this matter granted greater transparency  to 
CMVM's actions and allowed a proportional and  har-
monised scrutiny of the different entities in relation  
to which CMVM has the powers to assess their ade-
quacy (see section "regulatory policy" - page 40).

In supervising duties to prevent money launder-
ing and terrorist financing (MLFT) we have placed 
increased focus on activities that relate  to the real 
estate sector and non-financial entities  (see section 
"Prevention and combating money laundering and 
terrorist financing" –  page 56). 

Additionally, the implementation of CMVM's 
new powers in the field of prudential supervision of 
companies managing collective investment under-
takings and securitisation fund management com-
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92%

PLANNED MEASURES

AVERAGE RATE OF EXECUTION 
OF PRIORITY 2

Objetives and Priorities

1919

Execution Rate

100

>0 e <100

0

n.a. not applicable

Implementation of CMVM's new powers of prudential supervision of companies managing collective investment 
undertakings and securitisation fund management companies.

Focus on the assessment of the suitability and particularly the trustworthiness of the managers and holders 
of essential tasks in entities subject to CMVM prudential supervision, to auditors and real estate valuers, 
including issuing guidelines on the subject

Focus of supervision on activities and market sectors identified as high-risk:

l  Financial product governance practices (distribution strategy, definition of target markets, etc.) and 
the assessment of investor suitability by financial intermediaries (risk profiles expertise, etc)

l  The financial situation of entities subject to CMVM supervision and its impact on the stability of the 
national financial system, with special focus on prudential supervision, aiming at monitoring financial 
soundness and business models, bearing in mind the challenges brought about by the covid 19 
pandemic crisis

l  Governance of the supervised entities, namely with regard to the adequate compliance with the 
mechanisms of internal control, global supervision and external audit by the bodies  and respective 
members to whom these control duties are legally assigned

l  Risk management and asset evaluation models and portfolio management for institutional clients

l   Risk management, particularly liquidity risk, market risk and the asset valuation criteria and practices' 
risk within the scope of asset management (securities and real estate) and particularly in the context 
of the pandemic crisis by covid 19

Participation in a common supervisory action (Common Supervisory Action) promoted by ESMA on liquidity 
risk management in investment funds (UCITS)

Active participation and leadership of projects in the OECD Corporate Governance Committee

Strengthening and reinforcing the global supervision of corporate governance, in coordination with the 
entities with responsibilities in the current self-regulation model

Supervision of the duties of preventing money laundering and the terrorism financing with greater focus on 
activities related to the real estate sector and non-financial entities

Common supervisory action ("Common Supervisory Action") promoted by ESMA on the suitability of the product 
to the investor profile in terms of investment recommendations or discretionary portfolio management.
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PRIORITY 3
STRENGTHEN MEASURES
DETERRING BAD PRACTICES
AND SANCTIONING ACTIVITY

n an atypical year, marked by high uncertainty aris-
ing from  the covid-19 pandemic, we strengthened  
market monitoring and follow-up, with the the pur-
pose of detecting the existence of risks, increased 
in this context, of non-compliance or indications of 
abusive practices harmful to the interests of inves-
tors and the regular operation of the market.

We focused our intervention on a timely and 
and consequent action, favouring, whenever possi-
ble, the resolution of irregularities detected  in the 
supervisory phase, ensuring the re-establishment 
of legality and the normal operation of the market 
and avoiding the need to resort to the  sanctioning 
processing of these infractions.

With this action we contributed to greater effec-
tiveness in the resolution of irregularities, promot-
ing a more refined articulation between the adminis-
trative and  sanctioning dimensions of supervision,

focusing the latter on the cases most damaging 
to the confidence in the market and on the instanc-
es of  compensation for losses. In this context cases 
of high relevance were concluded in 2020 in the con-
text of the investor protection and  the promotion of 
the investor confidence in the  smooth operation 
of the market, such as the  condemnatory rulings 
in cases concerning to Portugal Telecom and Ban-
co Espirito Santo (see section on "Sanctions Activ-
ity" - page 60).

We also committed ourselves to the resolution 
of  pending cases, continuing the trajectory start-
ed in 2019 and we have reinforced public accounta-
bility on our sanctioning action, with the start of a 
bimonthly publication of information on sanctions 
and administrative infractions.

The use of digital media for investing savings 
intensified by the lockdown and other emergency 
measures that were in place throughout the year, 
justified the reinforcement of malpractice deter-
rence measures  and an increased attention on the 
detection, within the national jurisdiction, of enti-
ties not registered  to carry out financial intermedia-
tion. In this context, 45  press releases were issued, 
the majority of which aimed  at informing about the 
lack of qualification of certain entities for render-
ing financial intermediation services in Portugal. 
We have also reinforced the cooperation  with oth-
er competent authorities, including the exchange  of 
information with judicial authorities.  (see section on 
"investigation" - page 58).

In the context of the project to implement a 
new integrated model of supervision and enforce-
ment there has been a reinforcement of the interac-
tion between the supervisory and legal departments, 
strengthening the timely resolution of problems 
raised in the context of supervision and allowing a  
a deterrent effect of a more opportune sanctioning 
action. l
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80%

PLANNED MEASURES

AVERAGE RATE OF EXECUTION 
OF PRIORITY 3

1 Not applicable - There was no supervisory action taken in this context because there were no cases where the respective assumptions 

were verified.

n.a. 1

2121

Execution Rate

100

>0 e <100

0

n.a. not applicable
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Reinforcing the detection of suspicious situations of unauthorised financial intermediation and other parallel
situations, as well as the promptness of reaction to them, namely through the adoption of preventive measures, 
issuing warnings or transmitting information to other competent authorities, including strengthening the 
cooperation and exchange of information with the other supervisory authorities of the financial system and 
with the judicial authorities

Carrying out on-site supervision to analyse the systems for detecting suspicious transactions of market abuse 
(widening of the scope)

Reinforcing the publication of periodical information on sanctions, administrative offences and the
and CMVM's sanctioning framework

Thematic reflection session on audit and audit supervision

Implementation of a new integrated model of supervision and enforcement, through the strengthening of the
preventive role of supervision and the deterrent effect of a timelier enforcement

Implementation of a model for reporting all complaints lodged in the first instance with financial entities, 
allowing a better follow-up of all complaints

Conducting supervisory actions following complaints (widening the scope)

Improving alternative dispute settlement tools

Objetives and Priorities
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PRIORITY 4
CONTRIBUTE TO FURTHER DEVELOPMENT
OF SUSTAINABLE FINANCE
AND MONITOR FINANCIAL INNOVATION

he monitoring of sustainable finance and finan-
cial innovation continued to be one of the pillars of 
our activities. In a year where the responses to the 
impacts of the pandemic significantly affected the 
planning of scheduled activities, we recorded an 
average execution rate for this priority of more  than 
70% (this does not include activities  that emerged 
in the second semester, which were executed and 
were not initially planned).

Within the scope of sustainability, it is worth 
highlighting the design of a model for supervis-
ing the non-financial information disclosed by issu-
ers and the preparation of guidelines on how data 
on  environmental, social and corporate governance 
factors  should be reported (see section on "sus-
tainable finance” - page 64). We have also identi-
fied special supervisory needs related to sustaina-
bility information, focusing for example on potential  
greenwashing practices (see section on "Sustaina-
ble finance - page 64). In order to know the market 
needs on these developments, we held a thematic 
session that addressed the challenges raised by the 
consideration of sustainability factors in the busi-
ness models of companies and in our supervision.

Contribution to the strengthening of CMVM and 
the market's sustainability, taking into account prin-
ciples of efficiency, proportionality, and justice, also 
included the design of a new financing model for 
CMVM,  the implementation of which was postponed 
due to the  market context in 2020.

As part of the monitoring of financial innova-
tion, which makes up another significant part of this 
priority,  the successful conclusion of the organisa-
tion, together with the other two regulators of the 

financial system, of two rounds of applications to 
Portugal FinLab are worth noting.

This initiative aims to bring together innovative  
players in the financial sector such as start-ups or  
incumbent institutions, with the respective regula-
tory authorities. 

The 3rd edition, to be developed in 2021, was 
launched  on 11 December (see section on "financial 
innovation" - page 62).

In view of the demands raised by the pandemic 
the publication of a reflexion and  consultation doc-
ument on technological developments in the secu-
rities market and the holding of thematic sessions 
on the impacts of artificial intelligence on the cap-
ital market, emerged within the scope of the works 
of the  National Council of Financial Supervisors 
(CNSF)  have been postponed until 2021. On the oth-
er hand, although not foreseen in the key activities 
Plan, we organised training sessions on artificial 
intelligence for the staff of the three financial reg-
ulators and coordinated the  CNSF's joint position, 
requested by the Government,  on the opportunity of 
creating regulatory sandboxes in Portugal. l
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75% AVERAGE RATE OF EXECUTION 
OF PRIORITY 4

PLANNED MEASURES

n.a.

2323

Design and implementation of a supervision model for non-financial information disclosed by issuers, including 
guidelines on reporting information on environmental, social and corporate governance factors

Identification of special supervisory needs related to the disclosure of information on sustainability, namely 
focusing on potential greenwashing practices, checking the statements by fund managers and marketers 
regarding the commitment to sustainability against their investment policies and the shareholder activity of 
the former in the participated companies (Issue of Guidelines on sustainability information reporting in the 
context of asset management and commercialisation of financial instruments)

Implementation of the new CMVM's financing model following the regulator and the market’s sustainability, 
proportionality and justice principles (submitted to the Ministry of Finance)

Organisation of a thematic session with market agents on the challenges raised by the integration of 
sustainability  factors in supervision and business models

Organisation of a thematic session, adapted to the current pandemic context, on the impacts of artificial 
intelligence in the capital markets as part of the work of the National Council of Financial Supervisors (CNSF)

Co-organisation of the two rounds of applications to Portugal Finlab, the communication and relationship 
platform between national financial regulators and the FinTech ecosystem

Publication of a reflection and consultation paper on technological developments in the securities market (was 
postponed in June 2020 to 2021 in the context of the pandemic)

Execution Rate

100

>0 e <100

0

n.a. not applicable
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PRIORITY 5
IMPROVE THE ORGANISATION
AND THE PUBLIC SERVICE PROVIDED
TO INVESTORS AND THE MARKET

he provision of a quality public service is one of our 
permanent concerns, a goal that we anchor on the 
continuous improvement of the organisation empow-
erment and the qualifications  of its employees as well 
as in the development of activities and instruments 
that enable us to get to know better the needs and dif-
ficulties experienced by potential and  current inves-
tors, and entities subject to our supervision.

At internal level, a programme of well-being 
and promotion of conciliation between professional, 
family and personal life (see section "people, knowl-
edge and talent" - page 76) and the initiatives of the 
multi-annual digital and management modernisation 
- among which are, for example, the modernisation 
of the information technologies park and the acqui-
sition and  implementation of corporate work tools  
(see section digital modernisation - page 78) are wor-
thy of note. 

Given the budgetary constraints we were forced 
to postpone  the development of a new website and 
the electronic one-stop shop.

Externally, the improvement and diversification 
of of relationship channels and instruments of com-
munication with stakeholders saw a major boost in 
2020. As such, we have  strengthened transparen-
cy and scrutiny of our actions  seeking to contrib-
ute to increasing investor confidence and protec-
tion and the setting up of a favourable context for the 
development of the national capital market (see sec-
tion "communication and external relations" - page 
70). Our contribution to boosting  the domestic mar-
ket was also reflected in the  presentation by OECD, 
in October, of a set of recommendations with this 
objective - at the end of a two-year project promoted 

by CMVM and financed by the European Commission.
It should be noted that in the light of the rec-

ommendations  presented, CMVM submitted a new 
application for technical support to the European 
Commission to study and implement the recommen-
dations considered to be a priority.

In 2020, we also carried out a wide range of 
activities aimed at various stakeholders, including 
meetings with associations representing  the mar-
ket, World Investor Week or  our Annual Conference, 
where the role of markets in supporting economic 
recovery was discussed.

Reference should also be made to the start of 
preparatory work of the IOSCO Annual Meeting in 
2021 and for the conference celebrating the 30th 
anniversary of CMVM, which should take place in the 
second semester of the year.

The commitment to transparency, accounta-
bility and service to the community also material-
ised through  the intensification of communication 
addressed to investors,  with the publication of vid-
eos and and thematic brochures on financial instru-
ments  and the operation of the capital markets.

At international level, in a context of increasing-
ly integrated financial markets and at the time of the 
United Kingdom's exit  from the European Union, we 
were involved in works aimed at the relaunch of the 
Capital Markets Union and the convergence of Euro-
pean supervision (see section "national and inter-
national coordination and cooperation" - page 42),  
guiding our intervention in this area by active, critical 
and constructive participation.

Of particular note is the chairmanship of ESMA's 
ESMA's Standing Committee on Asset Management. l
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89%

PLANNED MEASURES

AVERAGE RATE OF EXECUTION 
OF PRIORITY 5

Objetives and Priorities 

2525

Development of CMVM's new website and of an electronic one-stop-shop for supervised entities (redesigned, 
due to budgetary constraints and to be completed by 2022).

Relevant contribution by CMVM to the re-launch of the  Capital Markets Union and the convergence of European 
supervision.

Instrumental participation in the project of transition to the new architecture of European supervision through 
an active participation in ESMA's bodies and its committees, namely through the presidency of the Supervisory 
Convergence Committee and the Asset Management Committee.

Preparation of the IOSCO Annual Conference in 2021

Annual meetings with representative market associations on risks to investors, the suitable operation of the 
market and the effectiveness of CMVM

Organisation of the World Investor Week

CMVM Annual Conference on the Role of Markets in Supporting Economic Recovery

Strengthening transparency, accountability and service to the community with the reformulation of CMVM's 
annual report, risks report, report on venture capital activity and CMVM’s thematic brochures.

Implementation of a programme to promote conciliation of professional, family and personal life and well-being
and commitment to the organization, in particular, in a remote working environment in the current pandemic 
context.

Implementation of a sustainable practices programme at the CMVM

Implementation of systems and processes to receive electronic invoicing from suppliers

Reduction of variable operating and contracting costs by 2.5% compared to 2019

Intensification of communication addressed at investors, in particular information on care to be taken when
making investment decisions

Development, in articulation with the OECD, of an analysis and recommendations project aimed at stimulating 
the the Portuguese capital market

Execution Rate

100

>0 e <100

0

n.a. not applicable
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MANAGEMENT BOARD

During a year marked by the impacts of the covid-19 pandemic, the priorities of the
Management Board were to ensure that the markets continued to operate efficiently, 
with appropriate levels of information and risk management practices in order  
to preserve the stability of the financial system and the investor protection.
The Management Board ended 2020 with less one member than in the previous year, 
following the departure of Board Member, João Sousa Gião in October.

Gabriela Figueiredo Dias joined CMVM

in 2007 and took up the Chair position at the 

end of 2016, after a year and a half as Vice- 

-chair. Previously she practiced law and worked 

in consulting, in parallel with her academic 

career. In addition to being Chair, she is also 

responsible for the areas of international 

and regulatory policy, human resources, 

internal audit, issuers, communication  

and analysis of macro-financial risks and the 

Secretariat of the Management Board.

Rui Pinto joined CMVM in 2016 from

the banking regulator, where he was Deputy 

Director of the Department of Prudential 

Supervision  between 2014 and 2016.  

He began working at Banco de Portugal  

in 2008, after eight years in the banking sector.  

He is responsible for the areas of prudential 

supervision and authorisations, behavioural 

and investor supervision, on-site supervision,

research, studies, compliance and

data protection.

Chair

GABRIELA 
FIGUEIREDO DIAS

Board Member

RUI PINTO
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João Sousa Gião was a member for almost

four years, having been responsible for 

monitoring the legal, research and issuer 

and  markets’ supervision.

He left in October 2020 and returned  

to the European Stability Mechanism (ESM),

intergovernmental body based in 

Luxembourg.

José Miguel Almeida took up duties in

2019. He joined CMVM in 1992, and has held 

various management functions over the years. 

Between July 2011 and January 2019,  

he was advisor to the Management Board and 

since 2017 he has been coordinator of the  

Entity Supervision Area.  He is responsible  

for the areas of audit supervision, market 

supervision, legal, information technology, 

financial,  assets and administration, planning 

and organisational development.

Board Member

JOÃO SOUSA GIÃO
Board Member

JOSÉ MIGUEL ALMEIDA
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ORGANISATIONAL CHART

In view of the new competencies and the challenges posed by the operation  
of financial markets, we carried out an organisational adjustment  
at the end of 2020. This adjustment aims at increasing operational synergies, 
namely in prudential supervision, behavioural supervision and investor 
protection, concentrate and consolidate experiences in on-site supervision  
and research, and to achieve greater integration of market supervision and its 
operating structures.
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30 YEARS OF CMVM
THREE DECADES OF DEDICATION TO MARKETS AND INVESTORS

The fourth decade in the history of the CMVM begins in 2021. Its construction is the 
result of a journey marked by the institution and its staff 's deep commitment
in the pursuit of its mission to supervise and regulate the financial markets and the 
protection of investors. Three decades marked first by institutional consolidation, then by 
the strengthening of regulation, information and investor support and, more recently,  
by responding to crises and the challenges of simplification and financial innovation.

MAY 91
The CMVM is created after publication

of "Sapateiro Law", by reference to its author
José Luís Sapateiro. Its mission is established

to supervise and regulate the financial 
instruments markets and the agents operating  

in it,  promoting investor protection.  
August sees the first Takeover Bid

OCT 97
CMVM went online in 1997 with the launching of its 
first website. On 2 October the first press releases 

are published, one on the proposal for the quarterly 
publication of information and another, on the 

regulation of accreditation. In 2020, CMVM published 
265 communications on its website

NOV 97
Morgan Stanley International awards the status  
of developed market to the Portuguese capital
market, at the culmination of a significant
growth phase, driven by the approval of 
the "Sapateiro Law" and the implementation of the
privatisations programme, with operations on 
companies such as PT, EDP and Brisa

FEB 95
The first Management Board of CMVM, which 
took office in  June 1991, resigned as a whole on 
17 February, in opposition to the then Minister 
of Finance,  opposing the decision to allow the 
acquisition  of Banco Totta e Açores from Banesto 
without a takeover bid, and asserting the CMVM's 
independence

MAR 94
The market specialisation agreement is signed.
The Lisbon Stock Exchange is entrusted with the
the development of the spot market and the Oporto 
Stock Exchange, the derivatives market, 
in a structural transformation that marks the 
maturity of the Portuguese capital market

1991

1995

THE FOUNDING DECADE

1997

1994
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OCT 99
CMVM issues 17 recommendations on the governance of 
of listed companies, which would be updated
over the years. In 2007 it created a  Corporate Governance 
Code and, in 2018, the evolution was completed towards 
a self-regulatory model,  monitored by the Portuguese 
Institute of Corporate Governance

MAR 00
The Information Dissemination System (SDI),  
which receives the information that supervised entities 
have to make public is made available on CMVM's website 
on 1 March. It was structured in five areas: registrations, 
information on issuers, markets, financial intermediaries 
and investment funds. In 2020 SDI generated  
3 million visits

SEPT 00
The National Council of Financial Supervisors,
where CMVM, Banco de Portugal and the Insurance 
and Pension Funds Supervisory Authority (ASF) are 
represented was created on 23 September,
reinforcing cooperation, communication, coordination of
of action and synergies among regulators

OCT 99
The securities market management entities 

are restructured and reorganised as part of a  
demutualisation process. BVLP - Bolsa de Valores 

de Lisboa and Oporto (Lisbon and Oporto Stock 
Exchange)  is created, resulting from the merger 

of the Lisbon Stock Exchange Association and the 
Oporto Derivatives Exchange Association

2000

MAR 99
The first convictions for the crime of international 

criminal  association in the financial sector, regarding 
the Paramount case.  Involving cooperation among 

authorities in 11 jurisdictions,  the case resulted in the 
conviction of eight individuals for  the fraudulent sale 

of shares between 1995 and 1997  with prison sentences 
ranging from three to six years' imprisonment,  

served domestically

1999

MAY 00
CMVM becomes Chairman of the Executive Committee

of the International Organisation of Securities
Commission (IOSCO), which brings together regulators 

from all over the world. The election took place one 
year after  CMVM organised in Lisbon the 24th Annual 

Conference of IOSCO.  The two-year mandate was 
renewed and ended in 2004

NOV 99
The new Portuguese Securities Code is approved,  

at a time of increasing globalisation of the capital 
markets. The Code is based on five ideas:

codification, simplification, flexibility, modernisation
and internationalisation
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DEC 02
CMVM takes on powers for the authorisation and

and supervision of Venture Capital activities.
The new legal framework, published in December

will make the venture capital funds and companies
safer in what represents a further step towards 

the maturing of the national capital market

NOV 03
The migration of the stock exchange to Euronext 

group, following its acquisition by the group 
in 2002 would decisively change the domestic 

capital market to become pan-European.
The migration involved several changes namely vis-

à-vis the trading that model then existed  on the 
Portuguese stock exchange

2
0

0
1

2003

2002
JAN 02
Investors now have a toll-free telephone number
(Green Line) for CMVM so that they can clarify
questions about the operation of the capital market 
and their rights. This form of contact boosted 
the Investor Support Service, which had been 
operating since February 2000

2001 TO 2010
STRENGTHENING OF REGULATION,  
INFORMATION AND INVESTOR SUPPORT

JAN 03
The disclosure of capital market statistics
becomes one of CMVM's main focus in the first
decade of 2000. CMVM begins to publish, inter alia,
indicators on securities investment funds,
administrative offences proceedings (2003),
 real estate investment funds (2004) 
and, later, the long statistical series (2010).
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APR 10
Triggering of the Investor Compensation
System (ICS), created in June 1999.
ICS is triggered as a result of the collapse of
BPP in 2008, the year in which BPN also collapsed
and which goes down in history as the first 
significant impact in Portugal of the Great Financial 
Crisis of the 21st century and that would force the 
international financial rescue in 2011

AGO 05
The first decade of 2000 was marked by
the strengthening of the commitment to know
investors and promote their knowledge of the
the markets. In addition to the Investor's Guide,
four studies and surveys are carried out 
on the Portuguese retail investor and brochures 
to support investors are published 
for the first time

2005

2007

2010

OCT 07
The transposition of the Markets in Financial 

Instruments Directive (MiFID) is one of the 
milestones in the growing sophistication of 

market regulation aimed at protecting investors.
The regulatory densification and effort towards

harmonization at European level had already 
involved, the previous year, the transposition of 

other important directives such as those on 
market abuse, prospectus and takeover bids
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2011

2014

MAY 18
In a decade marked by speeding up technological 
innovation, 2018 sees the registration at CMVM 
of the first entity managing crowdfunding 
platforms for the intermediation activity of loan-
based crowdfunding, the first survey on fintech 
takes place in the Portuguese market and, in a joint 
initiative with Banco de Portugal and ASF, Portugal 
Finlab innovation hub is launched

JAN 16
The CMVM is now the competent authority
for the supervision of the auditing activity 

as the result of the approval of a new legal 
framework in what constitutes one of the most 

relevant milestones  in the broadening of CMVM's 
powers, ranging from  financial instruments 

auditing to issuers,  management entities and 
real estate valuers

AGO 14
The BES resolution measure is applied by the
Bank of Portugal on 3 August, following of 
serious problems affecting the bank and which 
resulted in significant losses for investors. CMVM 
suspends trading of shares on 1 August, followed 
by its delisting in February 2016. Litigation 
proceedings are still in progress

2011 TO 2021
RESPONSE TO CRISES AND TO CHALLENGES OF
FINANCIAL SIMPLIFICATION AND INNOVATION

2
0

18

2016

MAY 11
The National Financial Training Plan is created

by the three supervisors (CMVM, Banco de 
Portugal and ASF) with the aim of promoting 
financial literacy.  One of its main milestones 

was the launch, in July 2012,  of the portal "Todos 
Contam" (Everyone Counts) aimed at promoting 

financial education of the population

JAN 11
CMVM integrates the European Securities and 
Markets Authority (ESMA) as a founding member. 
ESMA was created as a result of European 
determination to strengthen its  capital market 
and protect the public interest  by contributing  
to the stability and efficiency of the  financial 
system for the benefit of the Union's economy, its 
citizens and businesses
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JUN 19
Regulatory convergence and European 
alignment on best supervisory practices has 
an important milestone in the launch, in 2019, of 
the joint supervisory actions, in which CMVM also 
participated. Priority was given to the protection 
of investors and, in particular, due consideration 
by financial intermediaries of  investors' knowledge 
and experience, and investment objectives and 
financial situation (already in 2020)

JAN 20
Another broadening of the CMVM’s powers,
which becomes the authority responsible for 
prudential supervision of companies 
managing investment undertakings and credit 
securitisation funds, in addition to behavioural 
supervision, for which it was already responsible. 
The amendment simplifies and allows for 
effective and efficient gains

MAY 21
Three decades in May 2021. In the same year,
CMVM concludes a programme of regulatory 
simplification, supervision and management, 
which involved more than fifty initiatives, including 
a reduction of 29% in reporting duties to CMVM, 
easing the regulatory burden in Portugal without 
losing focus and control of the essential 
information to guarantee stable markets and 
investor protection

2019

2020

APR 20
Due to the disruption caused to financial markets

by the Covid-19 pandemic, as of March, CMVM 
issues recommendations and guidelines for all 

the entities under its supervision, with a view 
to supporting them in the face of uncertainty and 

ensuring compliance with regulatory and information 
reporting obligations and toprotect investors,  

to whom it also issues recommendations in April

JUL 19
CMVM signs the Letter of Commitment for

Sustainable Financing in Portugal, which aims at 
promoting the incorporation of environmental and 

sustainability criteria in the activity of the financial 
sector, aimed to achieve a carbon-neutral 

economy by 2050. The decision follows 
CMVM's Annual Conference on Sustainable Finance 

(2018), and the first public consultation to the 
market on this topic (2019)

MAY 19
The commitment to modernising and simplifying

procedures, the focus on service to society
and proximity to citizens and supervised entities 

is also reflected in a new institutional image 
of CMVM on 31 May. The new image renews the 
commitment with the six principles that guide 

CMVM: integrity, transparency, timeliness, rigour 
collaboration and innovation

2021
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he pandemic scenario was the exceptional, unpre-
dictable  and significant event that marked in 2020 
the entire supervisory activity which was immedi-
ately adapted to the risks that suddenly intensified 
and to those that emerged. 

In view of the new context, we focused our 
actions on safeguarding the regular operation of 
the markets and the protection of investors, while 
conveying guidelines and recommendations to all 
supervised  entities to better deal with and adjust to 
the new, complex and uncertain reality.

In all supervision areas special monitoring 
plans were prepared  and immediately implemented, 
namely of the markets - for example, with reinforced 
monitoring of short trading strategies - of the infor-
mation provided by issuers, auditing and asset man-
agement. The latter was subject to daily follow-up, 
especially regarding  liquidity, valuation, credit and 
market risks.

This special plan has contributed to an improve-
ment of supervision procedures across the whole of 
asset management, raising the levels of security and 
confidence. In the universe of real estate investment 
undertakings  we have implemented theme-based 
supervisory actions focused on asset valuation and 
the compliance with the rules on the prevention of 
money laundering and terrorism financing.

In the field of asset management supervision, it 
was also the year in which we acted under new pru-
dential supervision powers. We sought to guarantee 
the timely finalisation of authorisation processes 
and registration of entities transferred from

Banco de Portugal as a result of these new 
powers and we promoted adjustments in the pru-

dential supervision structure - as part of a broader 
exercise within the scope of supervision as a whole, 
with a view to making our activity more efficient  
and resilient, taking advantage of synergies 
between on-site supervision and investigation and 
between market supervision and the corresponding  
structures.

The transversal strengthening of adequa-
cy supervision, including trustworthiness require-
ments, for the performance of regulated activities 
and of holders of qualified holdings was another pri-
ority pursued and guidelines were approved and dis-
closed allowing to share supervision expectations 
and understandings with all the sectors of activity 
under CMVM's responsibility. 

2020 will also be marked by the first Europe-
an exercise to identify risks and priorities and by 
common supervisory actions coordinated by ESMA, 
which focused on liquidity management by invest-
ment funds and the verification of suitability criteria 
in the marketing of financial products.

The stress levels on the markets resulting from 
the global market lock-down in the first semes-
ter of the year, were managed in close cooperation 
and with a very intense and productive internation-
al information exchange within the scope of ESMA 
and IOSCO, but also at national level, among finan-
cial supervisors. 

This degree of alignment was crucial for ensur-
ing the robustness of all supervision during unprec-
edented times.  But there were other unforeseea-
ble events that conditioned supervision, such as the 
so-called Luanda Leaks dossier, which led to mul-
tiple supervisory actions, particularly in the audi-

SUPERVISION
AND REGULATION
IN 2020

MANUEL 
MONTEIRO

Director General

T
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tors' segment. In the area of auditing supervision, it 
is also important to note the continuity of the pro-
cess of analysis of the audit quality indicators, which 
will support the ongoing improvement of the audit-
ing activity in Portugal.

Also in supervision, we paid special attention to 
new emerging areas, such as sustainability, non-fi-
nancial information, digitalisation and technological 
innovation, in order to increase the level of efficien-
cy and effectiveness of supervision, namely in infor-
mation analysis.

In these emerging areas, the frameworks for 
new information and supervision models were-
launched in 2021, through public consultations and 
meetings with stakeholders.

On the sanctioning front, it is worth mention-
ing the continuation of several highly complex case-
loads, which due to the resources they involve, will 
continue to condition the enforcement activity dur-
ing 2021.

Also on this front, we will continue to strength-
en the efficiency and timeliness of enforcement, 
namely by focusing it on the situations of great-
er relevance and risk as a result of a more refined 
interaction with supervision and with the early 
identification and correction of irregularities and 
weaknesses.

As part of the regulatory function, the hori-
zontal process of simplifying regulation was main-
tained. The constraints resulting from the excep-
tional events of 2020 did not prevent the full review 
of the periodic information reporting duties, with 
the approval of the regulations that make it oper-
ational and which will come into force in 2021. This 

revision will result in a significant decrease in the 
reporting duties imposed on the supervisees. 

The aforementioned constraints did not ham-
per the approval of the regulation on credit funds, 
another instrument that became available to boost 
the capital market and the financing of companies.

Towards the end of the year, we began reform-
ing the entire asset management framework, includ-
ing venture capital, as well as the transposition of 
the Investment Firm Directive, whose proposals will 
be finalised in 2021.

We are also awaiting the approval of the amend-
ments draft  to the Securities Code, the Legal 
Framework for Audit Supervision  and the Statute of 
the Statutory Auditors Bar Association.

We are convinced that this reform will make 
an important contribution to a stable and compet-
itive regulatory framework which is instrumental 
to a substantive and focused quality supervision, 
inducing high levels of credibility of the market, of 
the agents that operate in it and of investors’ con-
fidence. l

1. What we do
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REGULATORY 
POLICY

n the regulatory front, 2020 was marked by the sim-
plification effort and the adaptation to the regulato-
ry requirements related to sustainability factors.

With the entry into force on 1 January 2020 of 
the transfer of prudential supervisory powers from 
Banco de Portugal to CMVM on companies manag-
ing collective investment undertakings and securi-
tisation funds, the regulatory process associated to 
its implementation was completed at the beginning 
of the year. 

By concentrating in the same body, the pruden-
tial and behavioural supervision powers, the transfer 
materialised a paradigmatic change in the supervi-
sion model, allowing gains in efficiency and effec-
tiveness. On the one hand, agents now only deal with 
a single supervisor; on the other hand, at CMVM, we 
have a more complete and integrated vision of those 
entities and their activities.

Stressing the relevance that quality of corpo-
rate governance has for the market, we published-
guidelines on the assessment of suitability for hold-
ing offices or regulated activities and of holders of 
qualifying holdings, in September.

These guidelines, which apply to entities over 
which CMVM has the respective prudential super-
vision and auditors, develop and harmonise crite-
ria, techniques and procedures for the assessment 
of trustworthiness, in line with the best national and 
international practices.

Also related to sustainability factors, during 
the year we developed and placed on public con-
sultation, a draft report for the disclosure of non-fi-
nancial information by issuers of securities, namely 
information on environmental, social and corporate 

governance (ESG) impact, of the activities they 
conduct. Of voluntary adoption, the draft assists 
companies in complying with their legal reporting 
duty provided by the law, in order to produce sim-
ple, objective, clear, comprehensive and compara-
ble information that can be used by investors when 
weighing up their investment options.

In 2020, the preparation for the United King-
dom's exit from the European Union (EU) continued 
to play a relevant role in regulatory policy activity. 

The trade treaty announced on 24 December 
did not cover financial services, so the provision of 
this type of service by United Kingdom's institutions 
in Portugal will be carried out under the provisions of 
European and Portuguese legislation for institutions 
based in third countries, namely through the tran-
sitional regime applicable to the provision of finan-
cial services by entities with their head office in the 
United Kingdom. l

TIAGO SANTOS 
MATIAS
Director of the Regulatory 
Policy and International 
Affairs Department

O
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The fulfilment of requirements of high professional 

competence and irreproachable ethics of manag-

ers, holders of qualified holdings in regulated entities, 

responsible for the supervision of entities and auditors 

is, for CMVM, required in all circumstances and a con-

dition for the re-establishment of investor confidence. 

This aspect is all the more relevant, the greater the sys-

temic importance of the entity in question, given the 

potential direct and indirect impacts of its conduct in 

the economic and financial sectors.

In the last few years, the prudential supervi-

sion powers assigned to CMVM have expanded, name-

ly by the acquisition of these powers in relation to real 

estate valuers (2015), auditors (2016), management 

entities for crowfunding platforms (2018) and compa-

nies managing collective investment and securitisation 

funds (2020). 

As a result, and in accordance with the specif-

ic regulatory framework, CMVM's powers have also 

expanded in the field of fitness assessment which in 

most cases, involves the assessment of propriety, 

experience and, for certain entities, also of the inde-

pendence and availability for the exercise of a position 

or function in entities under its supervision.

Compliance with the excellent conduct require-

ments is decisively important for strengthening the 

investors' and market agents' confidence in the finan-

cial system, an aspect which CMVM considers to be a 

priority and a relevant contribution to the development 

of the capital market.

1. What we do

The principle of regulatory simplification that has 

guided CMVM's work since 2017, gained visibility in 

late 2020, with the issuance of four regulations, which 

provide for a 29% reduction in periodic reporting duties 

to CMVM. The new regime covers all activities and enti-

ties subject to CMVM’s supervision and also includes 

matters related to complaints, pricing and internal con-

trol report. 

Given the importance of the technological adap-

tation process for some entities, CMVM established an 

adaptation period, producing the legislative initiative in 

force as of 1 July 2021.

Thus, the provision of information considered 

non-essential for supervision purposes, as well as 

duplicative reporting, or reporting which already results 

from reporting obligations at European level were elim-

inated. Improvements and clarifications in the light of 

market developments and supervision best practices 

were introduced. 

These changes sought to stabilise and harmonise 

medium and long-term duties, providing supervisors 

and operators with a stable and predictable framework.

In the area of investor protection, an adjustment 

has been made to the reporting duties on pricing for 

non-professional investors, marketing and charges of 

collective investment undertakings, with the aim of 

creating a simulator that enables the comparison of 

the cost of the services offered, namely with regard to 

commissions. 

Furthermore, it is now mandatory to report to 

CMVM the complaints lodged by investors at the com-

plainees and settled without the regulator’s involve-

ment, in order to have a more comprehensive overview 

of the situations that negatively impact investors.

BOX I
REGULATORY SIMPLIFICATION
OF REPORTING DUTIES

BOX II
RELEVANCE OF THE FITNESS
AND PROPRIETY OF THE MEMBERS
OF THE GOVERNING BODIES 
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NATIONAL 
AND INTERNATOINAL 
COORDINATION
AND COOPERATION

t the institutional level, 2020 was marked by increa-
sed interactions and intensified cooperation with 
international partners, reflecting the global scale 
of the pandemic crisis, its effects on the markets 
and the importance of articulating responses at the 
international level in favour of financial stability.

Monitoring the evolution of the markets 
demanded increased effort, starting with the lev-
el of supervisory convergence promoted by ESMA, 
whose measures, in coordination with nation-
al authorities,  aimed more immediately at adapt-
ing compliance  with regulatory duties to the special 
pandemic context.

Asset management was one of the areas that 
required reinforced monitoring, particularly with 
regard to the instruments with greater exposure to 
private debt and the real estate market.

It was in the context of ESMA's Investment Man-
agemet Standing Committee (IMSC), which CMVM 
chairs, that the competent national authorities have 
strengthened European articulation, in line with the 
recommendations of the European Systemic Risk 
Board (ESRB), in the identification and mitigation of 
the impacts of the pandemic on financial stability.

Also noteworthy is the work carried out with-
in the scope of liquidity risks and the use of liquidi-
ty management tools by investment fund managers.

In 2020, the Capital Markets Union contin-
ued to be a central topic for CMVM at international  
level, deserving reinforced attention as a result of 
the disclosure by the European Commission of the 
new Action Plan for its development.

The priority of the measures lies in the EU's 
economic recovery, for which the development of 

the capital market and access to finance for Euro-
pean companies play a key role. This is a priority area 
and we have worked pro-actively with our Europe-
an partners to ensure increasing convergence of 
supervision.

As far as IOSCO is concerned, it should be high-
lighted its coordination role in disseminating the 
measures that have been adopted by its members 
in response to the covid-19 pandemic, including by 
CMVM, and the focus on prudential and macro pru-
dential issues, in the scope of asset management, 
rating agencies, clearing houses and reference indi-
ces. We also highlight our growing commitment and 
involvement in analysing and developing responses 
to the macro prudential risks and impacts on finan-
cial stability arising from of market operation.

The alignment among counterparts for the 
purpose of exchanging information in the scope of 
supervision and research has contributed in a rel-
evant way to ensure and reinforce the protection 
of investors and to suppress illegal acts on a glob-
al scale. This concerted action, the result of proac-
tive and regular international and national coopera-
tion, has proved to be critical in the pursuit of these 
objectives in the pandemic context. l

TIAGO SANTOS 
MATIAS
Director of the Regulatory 
Policy and International 
Affairs Department
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In the 2nd semester of 2020, the CMVM began the 

preparatory work to ensure its cooperation with 

the Ministry of Finance in financial services, with-

in the scope of the Portuguese Presidency of the 

Council of the European Union, to be held in the 

first semester of 2021.

Under the motto "Time to act: for a fair, 

green and digital recovery", the presidency focus-

es on the digitalisation of the financial services, 

following the proposals submitted by the Euro-

pean Commission on 24 September 2020 (Digital 

Finance Package). These include legislative pro-

posals on crypto assets and cyber-resilience.

The Portuguese Presidency's programme 

includes legislative and non-legislative initiatives 

on sustainable finance, including the renewed sus-

tainable finance strategy, the review of the direc-

tive on disclosure of non-financial information, the 

initiative on sustainable corporate governance and 

the European standard on green bonds.

During the Presidency, there are also plans 

for developments in the field of preventing and 

combating money laundering and capital require-

ments for banking institutions (CRD/CRR).

BOX III
CMVM SUPPORTS MINISTRY
OF FINANCE IN THE 2021
PORTUGUESE PRESIDENCY OF THE EU 

1. What we do
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n view of the pandemic emergency, we made deci-
sions aimed at safeguarding market confidence by 
facilitating business continuity and the information 
duties of issuers, while also ensuring that inves-
tors continued to be provided with quality and time-
ly information, namely  on the impact of the pandem-
ic on the business and financial situation of issuers.

This happened, for example, with the issue by 
CMVM, IPCG and AEM, of recommendations regard-
ing the holding of general meetings, with a view to 
clarifying the framework of possible alternatives to 
on-site meetings, advising against them; with the 
recommendation to issuers to adopt sustainabili-
ty and transparency principles as for information to 
the market and dividend policies; and with a preven-
tive monitoring exercise with some issuers whose 
specific situation or sector of activity were particu-
larly exposed to the effects of the pandemic. 

Simultaneously, we kept the plan for supervision 
of financial information unchanged, with actions of 
unlimited scope having been carried out on approx-
imately 25% of the total number of issuers, which 
resulted in the issuance of 74 stipulations and 70 
recommendations.

Related to the development of measures in 
the scope of sustainability, the model for reporting 
information on environmental, social and corporate 
governance factors, made available to issuers as a 
non-binding support tool, within the context of the 
mandatory provision of non-financial information, 
as well as the approval of the supervision model for 
these matters, which we adopted in 2021 are high-
lighted. 

With regard to market dynamics, a note on our 

ISSUERS 
SUPERVISION

first approval of a prospectus for the admission to 
trading on a regulated market for securitised green 
bonds and in line with STS ("Simple,Transparent and 
Standardised" regulations)2. 

This admission opens up favourable prospects 
for other issuers to consider the domestic market 
for the issuance of financing instruments of this 
sort.

Throughout the year, internal procedures for 
prospectus analysis and approval were consoli-
dated allowing, on average, a response time to the 
first version of 5.6 business days, and of 2.4 busi-
ness days for the subsequent versions, beyond the 
commitment not to exceed 7 and 5 days, respective-
ly - limits which we also extended to the analysis of 
requests for the attribution of an alphanumeric code 
to credit securitisation operations.

Finally, it is also worth highlighting, due to their 
relevance and complexity, the following decisions 
regarding market operations:

•  The request for the modification of the take-
over bid announced by Cofina SGPS on Grupo 
Média Capital, SGPS, based on a change of  cir-
cumstances, given the supervening of facts 
associated, in particular, with the context of 
the pandemic. The referred change, instead 
of the revocation, ensured that the shares 
that were the object of the original offer could 
still be sold at a value established by an inde-
pendentauditor, thus protecting the expecta-
tions of the shareholders;

•  The application for registration of a takeover 
bid on Sport Lisboa e Benfica - Futebol SAD, 
which was later rejected based on the illegal-
ity of the offer, due to the financing structure 
of the consideration bid. With this decision it 
was possible to safeguard the inexistence of a 
situation of financial assistance, in the inter-
est of the target company, its shareholders 
and and stakeholders;

•  The nature of the relationship established 
between the shareholders of Grupo Media 
Capital, SGPS, Prisa and Pluris, which resulted 
in the determination to launch of a takeover 
bid by the latter, given the concerted exercise 
of dominant influence over that company. l

JULIANO
FERREIRA
Director of the Issuers 
Deparment

2 Securitisation 

operation 

“RMBS Green 

Belém No. 1”.
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DIAGRAM 1 - PROSPECTUSES, TAKEOVERS
AND OECD RECOMMENDATIONS

5. ENCOURAGING
ALTERNATIVE 

FINANCING 

By providing stimuli to pension funds
and insurance companies, as well as, 

through tax relief for private individuals
to invest in venture capital and 

introducing special purpose acquisition 
vehicles with a hybrid investment model 
that provides a simple and efficient way

of listing SMEs without following
the traditional listing process.

2. PROMOTION 
OF AN ENVIRONMENT 
THAT ENCOURAGES THE 
GROWTH OF COMPANIES

Including, inter alia, an assessment of
the corporate tax system to create 
appropriate incentives for companies 
to expand their businesses and achieve 
critical scale, and public support for 
initiatives of business organisations to 
boost business consolidation that increases 
productivity and makes Portuguese 
companies more competitive.
 

1. SIMPLIFICATION OF
INITIAL PUBLIC OFFERING

Among the measures foreseen are
the assessment of the regulatory and

and market conditions of secondary offers 
by already listed companies, encouraging 

the listing of public companies, making 
voting structures to prevent loss of control 
more flexible and to provide tax incentives 

to institutions or to certain products
as well as to investors.

3. MAKING 
LONG-TERM DEBT
FINANCING EASIER

In particular, by drawing up
a strategic plan for the development 
of the Portuguese corporate bond markets,
the promotion of the issuance of 
public companies' bonds and their listing 
in the domestic market and the 
flexibilization of the financial autonomy 
criteria imposed bythe commercial 
legislation to bond issuers.

4. INCREASE
THE PARTICIPATION
OF PENSION FUNDS

AND INSURANCE COMPANIES

Increasing the coverage and confidence
in the private pension system,

identifying the main factors that
prevent a greater allocation to collective

investment vehicles and proposing
changes that improve the operation

of the system, for example, by exempting
long-term savings from capital gains

of individuals allocated to funds
that invest in SMEs.
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"MOBILISING 
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AND GROWTH"

1. What we do
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he pandemic of covid-19 triggered a significant 
increase in volatility in several financial instruments 
and sectors, with the impact of the crisis mitigated 
by the special liquidity injection programmes imple-
mented by major central banks.

Supervisory activity, at national and European 
level, adapted rapidly to changing circumstances.

We introduced emergency procedures in the dai-
ly monitoring and supervision of markets and trading, 
settlement and clearing platforms, also evaluating 
decisions taken by other countries to mitigate move-
ments that could affect the stability of the markets. 

Unlike in other jurisdictions, but in line with the 
options prevailing in the various European juris-
dictions, we have chosen not to ban short selling in  
Portugal.

As periods of high volatility are potentially 
favourable to increase market abuse and asymmetric 
information situations, we monitored trading even 
more closely, in real time, on the national markets.

As a result, we identified 526 potentially irregu-
lar situations in the various trading sessions through-
out the year. These situations triggered several con-
tacts, namely with market operators and issuers for 
the latter to disclose relevant information or result-
ed in the identification of non-compliant practices. 

We also analysed operations that posed risk to 
the integrity and regular operation of the market, 
having concluded that some showed material indica-
tions of market abuse. 

Therefore, we carried out a more in-depth inves-
tigation of them.

We continued to pay attention to manager and 
own share transactions in order to identify potential 

MARKET 
SUPERVISION

conflicts of interest, as well as to the failures in the 
settlement of transactions and their causes, having 
acted with the respective agents in order to mitigate 
these occurrences.

We monitored the measures adopted within the 
scope of the activation of the business continuity 
plan of the managing entities of markets and clear-
ing and settlement systems operating in Portugal, 
and we concluded that all of them have implement-
ed measures to ensure the continuity of the respec-
tive activities.

We executed the supervision plans on mar-
ket structures (which include, among others, stock 
exchanges and clearing houses) resulting from legal 
obligations laid down in European and national reg-
ulations agreed at the level of the respective colleg-
es of regulators. We have thus developed superviso-
ry actions of varied nature at the level of all market 
structures operating in Portugal.

With respect to the supervision of financial 
and non-financial counterparts in the context of the 
reporting of transactions with derivatives traded 
outside trading platforms, work was pursued on the 
analysis and assessment of the quality of the infor-
mation reported mainly by non-financial entities, 
with supervisory actions being carried out, in order 
to analyse compliance with the obligations arising 
from the applicable regulation by counterparts sub-
ject to CMVMsupervision. l

JOSÉ MANUEL 
BARROS
Director of the Market 
Supervision Department

T
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DIAGRAM 2 - CMVM'S ANALYSIS
OF TRADING

NOTIFICATIONS ON NET SHORT POSITIONS

1031 communications were received relating to net short positions changed in 2020,
a significant increase compared to the previous year. This increase is likely to have resulted 
from the adoption, at European level, of changes in supervisory procedures related 
to the effects caused by the pandemic of covid-19, namely the lowering of the minimum 
threshold for notification of short positions to each competent authority.

568 1.031
2019 2020

POTENTIALLY IRREGULAR MARKET SITUATIONS

526 resulting in 93 contacts with entities:

Contacts issuers market
liaison officers

41

Contacts with managing 
entities of the markets 

11

Contacts with trading
members

2
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o ensure investor protection and the smooth opera-
tion of the market, we have identified as crucial, the 
monitoring of short and medium term operational 
and financial risks and the ability of financial inter-
mediaries to ensure the compliance with their legal 
duties in the context of the pandemic. Therefore, 
also in articulation with other financial regulators, 
our supervision focused on quality and timeliness 
of information reporting, monitoring contingency 
and continuity business plans and on guaranteeing 
the safeguard of investors' rights. We sought to sup-
port those supervised entities by issuing best prac-
tice guidelines, including the adoption of principles 
of sustainability and good corporate governance. 
We have also eased the requirements for the provi-
sion of non-urgent information in the context of the 
crisis.

Supervision of financial intermediation based 
on the risks identified by us and as a priority for 
investor protection, has proved even more perti-
nent in the context of the pandemic. The supervi-
sion of the marketing of financial instruments to 
retail investors continued to be a focus of atten-
tion, including the assessment of the adequacy of 
transactions, product governance and the associat-
ed information reporting duties, especially on costs 
and charges.

Regarding the assessment of the adequacy of 
transactions, the European Common Supervisory 
Action carried out by the CMVM on national entities 
with coordination by ESMA, to ensure harmonisation 
and convergence of European supervision, should 
be mentioned. 

The conclusions of this supervision resulted in 

FINANCIAL
INTERMEDIATION 
SUPERVISION

the issuance of recommendations to financial inter-
mediaries in 2021.

We monitored intervention measures for com-
plex products, resulting in an annual supervision plan 
for contracts for differences (CFDs). We also super-
vised the cross-border marketing of these products 
in our country by European entities subject, firstly, 
to the supervision of the home Member State. 

In this situation, requests have been made for-
international cooperation to protect investors from 
aggressive commercial practices. This focus was 
particularly relevant given that widespread lock-
downs have increased the use of digital channels 
and marketing by electronic means. 

In the field of marketing, it is worth highlighting-
supervision of marketing that resort to tied agents 
and the preventive controls carried out by interme-
diaries on these agents. Also noteworthy are the 
supervision of the internal control mechanisms and, 
in particular, the verification of compliance and of 
its requirements. l

CARLA
MÃE
Director of the Prudential 
Supervision and 
Authorisations Department

MARIA JOÃO
TEIXEIRA
Director of the Market 
Conduct Supervision  
and Investor Department
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1. What we do

BOX IV
HIGHLIGHTS OF FINANCIAL
INTERMEDIATION
SUPERVISION IN 2020

ASSESSMENT OF THE ADEQUACY OF TRANSACTIONS

•  Need for more active and frequent collection of 

information on investors, in order to enable deep-

er and more appropriate knowledge about them;

•  Weaknesses in the processes used to assess  

the level of customer understanding of the key 

characteristics and risks related to the products 

offered, namely being based on based on self-as-

sessment responses by customers or assessment 

processes that are poorly integrated with other 

information available on them;

•  The need to develop policies and procedures that 

ensure, prior to investment advice, the assess-

ment of the existence of equivalent instru-

ments that match the profile of the client (taking 

into account the costs and complexity) and the 

assessment of the costs and benefits of a change 

of investment;

•  Room for improvement of the appropriateness of 

reports provided to the retail investor and which 

do not always show how the recommendation is 

suitable for the customer.

TRADING VIA TIED AGENTS

•  Need to strengthen the control exercised by finan-

cial intermediaries of tied agents focusing on 

prevention, which also involves greater use and 

sophistication of data processing tools.

MARKETING OF COMPLEX PRODUCTS:

•  Need to implement improvements with regard to 

the transparency of costs and charges within the 

scope of the target market definition, as well as 

the compliance with the pre-contractual informa-

tion duty, namely at the level of simulators availa-

bility and calculation of the internal rate of return;

•  Existence of a margin of progression regarding 

the duty to preserve, in order to allow the unequiv-

ocal reconstitution of the process of sale of the 

financial instruments, including the details pro-

vided to investors.
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n asset management supervision we continued to 
develop supervision based on data received and 
identification of risks. In 2020, our activity was 
marked by three aspects: on the one hand, by the-
widening of our scope of action, with the implemen-
tation of new powers of prudential supervision of 
companies managing collective investment under-
takings and securitisation funds resulting from 
the transfer of powers from Banco de Portugal to 
CMVM on the other hand, by the need for rapid and 
focused action due to the pandemic and its impact 
on the entities subject to our supervision; and last-
ly, the focus, as one of the priorities of 2020, on the 
assessment of the fitness and propriety of manag-
ers and holders of essential positions in the entities 
subject to our prudential supervision, which includ-
ed the issue of guidelines on the subject in early 
September.

In this framework, in the ongoing supervi-
sion of investment funds, a series of initiatives are 
worth pointing out, namely the reinforcement of the 
reporting duties regarding fundamental information 
for the daily assessment of the impacts and risks 
arising from the pandemic situation.

In the context of investment fund management 
as well as the individual management of portfolios 
on behalf of third parties, we monitored, in particu-
lar, market risks, asset valuation, credit and liquidity 
risks, paying special attention to a close interaction 
with the relevant structures and bodies of managing 
companies and financial intermediaries, according 
to the risks which funds and portfolios under man-
agement presented.

We participated in two supervision exercis-

ASSET
MANAGEMENT
SUPERVISION

es organised by ESMA. These actions focused on 
liquidity management, to which we added supervi-
sion to methodologies and the use of liquidity risk 
management mechanisms, in particular with regard 
to stress tests. Another exercise was to comply with 
a recommendation of ESRB to assess the vulnerabil-
ities of investment funds, specifically with respect 
to their exposure to private debt and the real estate 
market.

Supervisory actions were focused on three are-
as: (i) the valuation of the financial instruments held 
by securities investment funds which resulted in the 
publication of a circular to the market with guide-
lines on the matter; (ii) the valuation procedures 
and criteria for valuing  the holdings of the venture 
capital funds; and (iii) the valuations of real estate 
investment funds, including the obligation of revalu-
ations in extraordinary circumstances.

Regarding the on-going supervision of the man-
agement entities, we highlight the increased super-
vision to verify the operational resilience of the 
management entities and whether their risk man-
agement system was adequate to identify and pre-
dict existing or potential risks. 

It is also worth mentioning the continuous 
monitoring of prudential requirements in terms of 
own funds applicable to the various types of man-
agement entities to guarantee their full and timely 
compliance, including the analysis of the business 
model, programme of activities and the feasibility 
of the economic and financial plan for entities in an 
situation. 

We also highlight the application of two stress 
scenarios to test the resilience and robustness of 
asset quality and the continuous assessment of the 
suitability of the members proposed for governing 
bodies or holders of qualifying holdings. l

MARIA JOÃO
TEIXEIRA
Director of the Market 
Conduct Supervision
and Investor Department

I

CARLA
MÃE
Director of the Prudential 
Supervision and 
Authorisations Department
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1. What we do

BOX V
TRANSFER OF PRUDENTIAL
SUPERVISORY POWERS FROM
BANCO DE PORTUGAL TO CMVM

The transfer of prudential supervision of compa-

nies managing investment funds and securitisa-

tion funds from Banco de Portugal to CMVM came into 

force on 1 January 2020.

The main impacts of these new powers in terms 

of prior prudential supervision, excluding the authori-

sation of new companies managing collective invest-

ment undertakings (SGOICs), can be translated into 

two aspects:

•  As provided for in the respective transitory 

regime (article 15 of Decree-Law no. 144/2019, 

of 23 September), all proceedings pending at 

the Banco de Portugal at the date of the trans-

fer of the abovementioned powers were trans-

ferred to CMVM. Therefore, it was necessary to 

follow up on the 50 cases received3, which were 

converted into authorisation or prior report pro-

cedures subject to opposition, of which 30 were 

concluded by CMVM by the end of the first quar-

ter of 2020. Almost all the remaining ones were 

concluded by the end of June 2020. Additional-

ly, it should be mentioned that it was possible 

to carry out the first reaction to these process-

es, on average, 23 days after the respective pro-

cess was made available by Banco de Portugal; 

and

•  The additional volume of procedures in 2020 

amounted to 38, of which 23 were prior notifica-

tions, which involved the assessment of the suit-

ability of governing bodies and new members of 

qualifying holdings; 8 substantial changes to 

SGOIC's authorization, namely changes in key 

positions; and 5 concerning requests for author-

isation to expand the authorized activities.

BOX VI
RESILIENCE OF ASSET MANAGEMENT
IN THE PANDEMIC CONTEXT

The asset management market in Portugal 

revealed resilient behaviour, even in extreme-

ly adverse conditions such as the instability experi-

enced by the financial markets in the first months of 

the pandemic, and showed a good capacity to recover 

since the summer, which has continued in the context 

of the second wave of the pandemic.

Unlike other European countries, in Portugal 

there was no need for any securities or real estate 

investment funds, to temporarily suspend the redemp-

tion of its investment units due to difficulties experi-

enced in coping with the amounts to be liquidated.

In 2020, the value under management of domes-

tic securities investment funds showed a growth of 

12.9% (reaching a value under management of EUR 

14.669 million at the end of 2020) and the value man-

aged by real estate investment funds an increase of 

3.1% (with the value under management by the end of 

December at 10,835 million euros).

It should be noted that the value of securities 

investment funds under management reached the 

maximum recorded since October 2010.

Also worthy of note is the amount relating to 

net subscriptions. Between January and Decem-

ber 2020, the national securities investment funds 

attracted 1.588 million euros and the real estate 

investment funds attracted approximately 96 million 

euros.

4 18 concerning the

new authorisation and

registration under

article 5 of Law

16/2015 (renewal

of authorisation and

AIFMD registration),

16 concerning

the authorisation

for appointment /

change of governing

bodies,

8 concerning

acquisitions and

increases of

qualifying holding / 

changes to the

shareholder structure,

2 concerning the

authorisation of

new SGOICs and

the remaining 6

concerned

other matters

(namely,

winding-up, merger

eligibility of

own funds).
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very important area of our supervisory activity hap-
pens prior to the beginning of the operation of any 
entity in the national market - the authorisation and 
registration phase. The first contact of the entities 
with the regulatory framework and the decision to 
grant registration is fundamental for the protection 
of the investor - namely with regard to the quality of 
the information contained in the constitutive docu-
ments of investment funds - but also for the revitali-
zation and competitiveness of the economy, allowing 
and encouraging prompt and agile responses from 
the market to the needs of families and companies.

The balance of authorisation and registration 
activity shows that the total volume of new regis-
tered entities, increased from 73 to 79 entities (see 
infographic), with the following aspects:

•  46 venture capital funds (VCFs) were registered 
in 2020, a similar number to the VCF’s regis-
tered in the two previous years;

•  The total number of real estate investment 
undertakings authorised in 2020 was 13 (15 in 
2019), with the growth of hetero-managed bod-
ies in corporate form (SICAFI) standing out, 
as well as the authorisation of an open-end-

REGISTRATION
OF NEW ENTITIES

ed real estate investment fund, which had not 
occurred since 2013; and

•  Four companies managing collective invest-
ment undertakings (SGOIC) have been author-
ised, which is more than the number of SGOICs 
authorised in the last three years.

With regard to the key metrics relating to our  
timeliness and predictability of action, we highlight 
that it was possible in 2020:

•  Carry out the first reaction to authorisation and 
registration requests in less than 7 business 
days;

•  Bringing forward by about 25% the legally 
required deadline for the conclusion of adminis- 
trative authorisation and registration proce-
dures;

•  Authorising two SGOICs (Managers of CIUs) 
whose processes were filed with the CMVM3 in 
about six months, counting from the submis-
sion of the application and their authorisation 
decision by CMVM. l

3 The other two SGOIC’s authorised in 2020 result from processes transferred from Banco de Portugal to CMVM, as they were pending on the date that we received the 

prudential supervisory powers of this type of company (1 January 2020).

CARLA MÃE
Director of the Prudential 
Supervision and 
Authorisations Department
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DIAGRAM 3 - NEW REGISTRATIONS
OF ENTITIES GRANTED BY CMVM IN 2020

1. What we do

Seeking to contribute to greater dynamism in the registration of new entities and to efficiency gains in our 
activity, it is important to highlight that:
•  We continued to promote holding meetings, in a phase prior to the submission of applications for 

registration, allowing the preliminary presentation to CMVM of the project underlying the activity that 
the applicant intends to develop, the clarification of questions on both sides and the identification  
of aspects that should be taken into consideration or deserve further study during the examination of 
the respective process;

•  We released 46* authorisation and registration dossiers which amounts to 119 updated dossiers 
between the end of 2019 and the first semester of 2020.

2019 2020

73 79TOTAL NUMBER OF NEW ENTITIES

Securitisation Companies

Social Entrepreneurship Funds

Investment Companies (***)

Venture Capital Companies

Securities Investment Funds (*)

Real Estate Investment Funds (*)

Specialised Alternative
Investment Funds

Venture Capital Funds (*)

Management Entities of
Crowdfunding Platforms

Real Estate Investment
Companies (**)

Self-managed Real Estate
Investment Companies

(*) includes autonomous asset compartments
(**) includes the Management Companies 

of Collective Investment Undertakings
(***) includes Investment Consultancy Companies

1
2

7

5

12

8

1
1

28

4

3

1

10

5

8

3

4

45
* Registration 

Dossiers/

authorisation of 

new entities or 

new activities, as 

well as other acts 

subject to CMVM 

authorisation, to 

its opposition or 

that are merely 

communicational.
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he year 2020 was marked by supervisory actions 
following the news in the media about the "Luanda 
Leaks", case, which included 9 auditors (10 super-
visory actions), 27 audited entities and 84 auditing 
dossiers, with approximately 80% of these supervi-
sory actions having been concluded by 2020.

Among others, irregularities were identified 
related to the documentation of the procedures 
executed in relation to suspicious operations under 
the PBCFT Law, involving related parties, not show-
ing the due exercise of the duty of examination by 
the Auditor, nor the necessary professional scepti-
cism in the analysis of such operations.

Due to the current circumstances related to the 
pandemic, there was a need to adapt the supervision 
process, which resulted in a reduction of on-site vis-
its to the auditors. Nevertheless, we concluded 5 
on-site supervision actions from previous cycles (9 
actions in 2019) and initiated 62 supervisory actions 
(123 actions in 2019), 10 of which related to the "Luan-
da Leaks" case. The results of the supervision cycle 
were disclosed in the report "Global Results of the 
Audit Quality Control System", released on 30 Sep-
tember 2020.

The monitoring of the quality control super-
vision carried out by the Association of Statutory 
Auditors (OROC) on the auditors of non-EIP (public 
interest entities), was also carried out, but adapting 
the implementation calendar to the extraordinary 
circumstances of 2020.

Three relevant projects developed during the 
2019 financial year, namely, the model of audit qual-
ity indicators (AQI), the methodology for grading the 
deficiencies identified in supervisory actions (grad-

AUDITOR 
SUPERVISION

TIAGO FERREIRA
Director of the Regulatory 
Policy and International 
Affairs Department

ing model) and the guidelines on the assessment of 
trustworthiness for the fulfilling positions or exer-
cising regulated activities, have been fully imple-
mented in 2020. The first AQI’s were also obtained 
for the six largest auditing companies operating in 
Portugal, which made it possible not only to assess 
the suitability of the model defined by CMVM, but 
also to identify potential risks and market trends.

As a result of the pandemic, interactions with 
auditors have been intensified with a view to identi-
fying the risks arising from the current circumstanc-
es and the impacts on their audit works. 

In December 2020, a Circular was published 
addressed to the supervisory bodies of EIP's on the 
full compliance with their duties, with special atten-
tion to the monitoring of the procedures carried out 
by the auditors and in the respective conclusions, in 
relation to the audits on the accounts of the 2020 
financial year. l
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DIAGRAM 4 - RESULTS OF THE
"LUANDA LEAKS" ACTIONS

UNDERLYING NUMBERS OF CLOSED ACTIONS:

MAIN IRREGULARITIES DETECTED IN THE 9 SUPERVISION ACTIONS
CLOSED ARE UNDERLYING TO THE FOLLOWING MATTERS

INDEPENDENCE

MONEY 
LAUNDERING
AND TERRORIST 
FINANCING DUTIES 
● of Control
● of Exam
● of Identification

PROFESSIONAL

SKEPTICISM

DOCUMENTATION
AND FILE
● Related parties
● Revenue
● Failure to comply with 
   laws and regulations

RISK ASSESSMENT

NUMBER OF COMMUNICATIONS SENT TO THE CENTRAL DEPARTMENT OF CRIMINAL
INVESTIGATION AND PROSECUTION (CDCIP) AND THE FINANCIAL INTELLIGENCE UNIT (FIU)7

auditors

8
audited
entities

26
administrative infractions

merit assessment
processes

14

recommendations
issued by CMVM

53
auditing
dossiers

80
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n 2020 we continued to place the prevention of 
money laundering and terrorist financing (MLTF) as 
a priority area. In March we approved and published 
the first CMVM regulation in this field,4 which sys-
tematises in a single regulation, the prevention of 
MLTF applicable to the obliged concerned under the 
supervision of CMVM. 

The Regulation seeks to implement the legal 
regime applicable to entities carrying out financial-
intermediation, asset management and the auditors 
according to the specific MLTF risks arising from the 
activities pursued. It has also established an annu-
al duty to report information to CMVM and the duty 
of supervised entities to appoint a person responsi-
ble for the compliance with the rules on the preven-
tion of MLTF.

During the year, the revised National MLTF Risk 
Assessment (ANR 2019), whose work was coordinat-
ed by the Coordination Committee of the Policies for 
Preventing and Combating Money Laundering and 
Terrorist Financing with the participation of CMVM 
and the entities supervised under two consultations 
promoted for this purpose. Following this, we dis-
closed the main findings and the sectoral assess-
ment of MLTF risk for the supervised sectors. 

PREVENTION
OF MONEY 
LAUNDERING
AND TERRORIST
FINANCING

Among the legislative changes that occurred in 
20205, we highlight the clarification of the regime 
for assessing the quality of effective beneficial 
owners of collective investment undertakings, thus 
eliminating the uncertainties and discrepancies 
in the current regime, as well as the assignment 
of preventive supervision of the MLTF of SIGI's to 
CMVM.

During 2020, guidelines were also issued to 
supervised entities with a view to adopting and rein-
forcing measures to prevent MLTF. 

In this regard, we conveyed to the supervised 
entities guidelines on the identification of potential 
operations and suspicious conduct of MLTF, focus-
ing on the duties of examination and and reporting. 
Following this, we also held a meeting with super-
vised entities and associations representing the dif-
ferent sectors. Bearing in mind the circumstances 
experienced during the year 2020, we also published 
press releases calling attention to the fact that 
the context can enhance the risks of MLTF and the 
exploitation of opportunistic and fraudulent situa-
tions, mentioning FATF and EBA press releases and 
publishing answers to frequently asked questions by 
supervised entities. l

CARLA
CABRITA
Director of the On-site 
Supervision and 
Investigation Department

4 CMVM Regulation no. 2/2020 - Prevention of money laundering and terrorism financing, arising from the supervisory powers granted to CMVM by Law no. 83/2017, of 18 August 

(LBCFT).

5 Resulting from Law no. 58/2020, of 31 August, which introduced amendments to LBCFT, in particular, resulting from the transposition to the national legal system of Directive 

(EU) 2018/843, of the Parliament and of the Council, of 30 May 2018 (5AMLD).

I
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DIAGRAM 5 - PREVENTION
OF MONEY LAUNDERING
AND TERRORIST FINANCING (MLTF)

Among the 30 supervisory actions concluded regarding the analysis of compliance with  
the preventive duties provided for in the MLTF legal framework, 14 occurred within the scope  
of authorisation processes and 9 others related to auditors. Within the scope of the supervisory 
processes, we reported 9 MLFT suspicious operations to the Public Prosecutor's Office (MP) 
and the Financial Intelligence Unit (FIU), in a significant cooperation effort with the different 
national entities with competencies in this field.

1. What we do

14
Authorisation

processes

9
Auditors

supervision

7
Other scopes

Lead to 9 MLFT suspicious operations
to the Public Prosecutor's Office (MP)
and the Financial Intelligence Unit (FIU)

SUPERVISORY ACTIONS REGARDING THE ANALYSIS
OF COMPLIANCE WITH THE PREVENTIVE DUTIES
PROVIDED FOR IN THE MLTF LEGAL FRAMEWORK

41 30

SUPERVISORY ACTIONS
INITIATED IN 2020

SUPERVISORY ACTIONS
CONCLUDED IN 2020
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nvestor protection and the confidence of the dif-
ferent market players depend on the regularity and 
integrity of the market's functioning. In this sense, 
taking into account the context associated with  
the pandemic, we gave special attention to the 
unauthorised exercise of activities subject to 
authorisation or registration with CMVM, and to 
phenomena of fraudulent nature associated with 
this reality.

In 2020, we strengthened the monitoring of 
these situations and the analysis procedures, aiming 
at a greater timeliness in reacting to them, namely 
by issuing warnings and by strengthening collabora-
tion with other authorities.

For the detection of these situations, we 
emphasised the importance of complaints and 
information requests from investors, as well as the 
exchange of information between similar author-
ities. We analysed 65 situations of entities not 
qualified to exercise, advertise or promote finan-
cial intermediation activities, management of col-
lective investment undertakings, management  
of crowdfunding platforms or other activities in 
Portugal. 

As a result, we issued 45 warnings informing 
investors of the lack of qualification of the target-
ed entities for the exercise of activities subject to 
authorisation - 9 of which related to fraudulent web-
sites that abusively used identifying elements or 
that advertised that they were related to entities-
subject to supervision by CMVM - and we requested, 
in 20 situations, changes to websites.

We sent 12 communications to the Public Pros-
ecutor's Office and we promoted 20 exchanges of 

information with other national and international 
counterpart authorities.

The growing internationalisation of mar-
kets makes the use of international cooperation 
between different authorities increasingly rele-
vant including in the area of unauthorised exercise 
of activities. In this regard, we cooperated with our 
counterparts, providing the information request-
ed in 38 situations - 17 of which related to the to 
the exercise of activities by unauthorised entities 
- noticing the increasing trend and complexity of 
these requests (6 in 2017, 16 in 2018 and 22 in 2019).

In 2020, we concluded 6 investigation process-
es on suspicions of insider trading. 

In these preliminary enquiries, 16 investors were 
under analysis, 9 of which were foreign institution-
al ones and 11 requests for international assistance 
were placed. At the end of the year, we had 11 inves-
tigation processes in progress, 4 of which were 
opened in the year for suspected insider trading 
and market manipulation.

In the preventive analysis of suspected market 
abuse, we proceeded, with the necessary adjust-
ments, with our programme of supervisory actions 
on financial intermediaries, with a view to the veri-
fication of detection, analysis and reporting of sus-
picious transactions systems and procedures.

In view of the current circumstances, on-site 
visits had to be replaced by remote supervision. 

We carried out one supervisory action to an 
asset management company, and we issued recom-
mendations for strengthening the procedures for 
detecting, analysing and reporting situations of sus-
pected market abuse by the supervised entities. l

INVESTIGATION

CARLA
CABRITA
Director of the On-site 
Supervision and 
Investigation Department

I

https://www.cmvm.pt/en/Pages/homepage.aspx
https://www.cmvm.pt/en/Pages/homepage.aspx
https://www.cmvm.pt/en/Pages/homepage.aspx


59 Table of contents cmvm.pt/en

DIAGRAM 6 – LACK OF QUALIFICATION
OF ENTITIES FOR THE EXERCISE
OF ACTIVITIES SUBJECT TO AUTHORISATION

1. What we do

EXCHANGES OF INFORMATION
WITH OTHER COUNTERPART AUTHORITIES

COMMUNICATIONS
TO THE PUBLIC PROSECUTOR'S OFFICE

SITUATIONS OF ENTITIES
NOT QUALIFIED

65

of which related
to fraudulent websites

INVESTOR WARNINGS

9

45

CHANGES
TO WEBSITES

20

20 12
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he year 2020 was marked by the conclusion of impor-
tant administrative infraction proceedings for the 
protection of investors and the guarantee of mar-
ket efficiency and regularity. In March, CMVM issued 
a guilty sentence in proceedings related to the dis-
closure of financial and corporate governance infor-
mation of (former) Portugal Telecom, SGPS, SA, con-
demning not only the issuer, but also some of its 
directors (including the members of the Audit Com-
mittee). The sentence was challenged in court by 
five of the eight defendants and was assessed by 
the Competition, Regulation and Supervision Court, 
which also condemned the Defendants6. In Septem-
ber, the CMVM issued a guilty sentence in a case 
related to the audit of Banco Espirito Santo, SA, con-
victing the chartered accountant for breaching audit 
standards and for providing poor quality information 
to the supervisor7.

CMVM issued final decisions in 44 cases, of 
which the most important ones were those relat-
ed to audit supervision (19), the supervision of the 
duties of financial intermediaries (10) and the super-
vision of collective investment undertakings (6).

At the end of 2020 there were 67 pending 
administrative infraction proceedings, 12 less than 
in 2019, thus maintaining the downward trend in 
recent years, which, combined with the completion 
of cases of particular relevance, suggests a swifter 
and more timely sanctioning action, contributing to 
greater investor confidence and to the regular func-
tioning of the market.

In 2020, three cases of non-administrative liti-
gation were initiated in which CMVM is the subject of 
two administrative and one civil proceedings.

SANCTIONING 
ACTIVITY

In civil litigation and administrative litigation, 
respectively, 25 and 2 final decisions were issued 
during the year, terminating to the respective law-
suits, all of which were favourable to CMVM. The 
total number of decisions in civil litigation pertained 
to investors' claims for compensation for losses 
incurred on investments made, invoking a possible 
liability on the part of CMVM.

All decisions were in favour of CMVM so it should 
be noted that there is no court decision that holds 
CMVM liable for any failure in its supervisory and 
investor protection duties.

A final decision was also issued in an incident 
of professional secrecy breach having the court 
allowed CMVM to provide that information, due to the 
weighing of the various interests at stake, including 
those of the investors.

The judicial decisions in administrative litigation 
related to the confirmation of the waiver of claims by 
their authors.

CMVM also provided support to the Investor Com-
pensation System (ICS) in the context of two admin-
istrative and five civil proceedings, all of which hav-
ing been filed seeking credit claims arising from the 
actions of the ICS caused by Banco Privado Portu-
guês, SA, and Orey Financial,IFIC, S.A l

TIAGO
MARQUES
Director of the Legal 
Department

6 The 

sentence was 

appealed to 

the Lisbon 

Court of 

Appeal, 

which fully 

confirmed the 

sentence (in 

2021).

7 The 

enforceable 

judgement 

was 

challenged 

by the 

Defendant, 

and the 

process 

is now in 

its judicial 

phase.
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DIAGRAM 7 - FINAL DECISIONS
GIVEN BY CMVM

NUMBER OF ADMINISTRATIVE INFRACTION PROCEEDINGS
PENDING AT THE END OF THE YEAR

Continuing the work carried out in recent years, CMVM strengthened its sanctioning activity, 
emphasising the reduction in the number of pending administrative infraction proceedings 
and making decisions in cases of particular importance for investors protection and the regular 
functioning of the market.

CMVM maintained the trend in the settlement of pending cases that began in 2018 
and is at its lowest level since 2009.

93 79 67
2018 2019 2020

ADMINISTRATIVE INFRACTION PROCEEDINGS

44 cases decided, of which:

19
Pertaining to audit supervision

10
pertaining to the supervision of duties
of financial intermediaries

9
on other issues

6
concerning the supervision
of collective investment undertakings
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ne of the consequences of the global pandemic has 
been the acceleration of digitalisation. The financial 
sector was no exception to this trend, with estimated 
annual growth in the volume of transactions world-
wide  of more than 20% in several segments of the 
FinTech activity8. This acceleration makes it all the 
more urgent for financial regulators to keep up with 
this reality, a challenge to which CMVM has respond-
ed by reinforcing the dialogue with market players 
and with our counterparts, with a view to clarifying 
regulatory limits and exploring the implications for 
the market and investors of emerging business mod-
els and services.

The dialogue and cooperation with market par-
ticipants materialised in various initiatives, of which 
the 2nd edition of Portugal Fin-Lab (a communica-
tion channel created by the three national regulato-
ry authorities of the national financial sector, CMVM, 
ASF and Banco de Portugal), which received 32 appli-
cations, 8 of which from foreign entities.

At the end of this edition, a webinar was held, 
broadcasted to YouTube, where the financial regula-
tors presented the main results of the 2nd edition of 
Portugal FinLab and discussed with the participants 
their experience in this initiative. 

Among the regulatory issues addressed we 
highlight those related to (i) crypto assets and on the 
application of blockchain technology; (ii) RegTech 
notably based on artificial intelligence and  (iii) 
financial intermediation issues, in particular with 
the requirements applicable to the activity of the 
so-called robo-advisors in terms of authorisation, 
supervision and free provision of services in the 
European Union. The 3rd edition of the Portugal Fin-

Lab – "Where regulation meets innovation" is running 
throughout 2021. 

Seeking to contribute to the strengthening of 
our preparation for the challenges posed by financial 
technologies, we have been promoting since 2019, 
a training programme entitled "Fintech: Support to 
experimentation frameworks and regulatory compli-
ance" intended for employees of  CMVM and extend-
ed to employees of ASF and Banco de Portugal, with 
funding from the European Commission and co-or-
ganised with the Faculty of Economics of Oporto.  In 
2020 four sessions of the Artificial Intelligence, Mar-
ket Risk and Robot Advisory module, delivered by 
experts, were organised. At the international lev-
el, we participated in ESMA's Financial Innovation 
Standing Committee and in the European Forum for 
Innovation Facilitators of the European Commission.

The knowledge acquired in this type of initia-
tive allowed us to continue to respond to the various 
requests relating to FinTech activities, namely the 
mandate given by the Portuguese Parliament to the 
National Council of Financial Supervisors (CNSF) to 
prepare a report on the possible creation of regula-
tory sandboxes in the FinTech area. The report was 
prepared by CMVM together with the other financial 
supervision authorities, approved by CNSF and sub-
mitted to the Ministry of Finance in December 2020. 
We also clarified questions related to innovation in 
financial products and services placed on CMVM's 
FinTech channel. l

FINANCIAL 
INNOVATION

8 The World 

Bank and 

Cambridge 

Centre for 

Alternative 

Finance, 

“2020 Global 

COVID-19 

FinTech 

Regulatory 

Rapid 

Assessment 

Study”.

RUI PERES
JORGE
Director of the Strategic Analysis 
and Communication Office
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BOX VII
CONTRIBUTION OF CMVM
TO THE EUROPEAN 
DIGITAL FINANCE STRATEGY

The European Commission's Digital Finance Strat-

egy which was presented in September 2020, 

focuses on the following priorities:

•  Combat fragmentation in the single digital market 

for the financial sector;

•  Ensure that the EU regulatory framework facili-

tates innovation;

• Create a European data space in the financial 

sector;

• Address the challenges and risks of digital trans-

formation.

Together with this Strategy, the following three legisla-

tive proposals have been presented:

•  Proposal for a Regulation of the European Par-

liament and of the Council on crypto assets mar-

kets;

•  Proposal for a Regulation of the European Par-

liament and of the Council on a pilot scheme for 

market structures based on distributed ledger 

technology;

•  Proposal for a Regulation of the European Par-

liament and of the Council on digital operational 

resilience of the financial sector.

Two of the proposals aim to take advantage of the 

opportunities of crypto assets, while seeking to miti-

gate the risks for investors and financial stability.

The European Commission distinguishes between 

crypto assets governed by European legislation and 

the others, proposing a specific scheme for the latter. 

The former will remain subject to the existing legisla-

tion, but the European Commission is proposing a pilot 

scheme for market structures that wish to trade and 

settle transactions in financial instruments in the form 

of crypto assets.

The other proposal deals with digital operation-

al resilience, aiming at preventing and mitigating infor-

mation and communication technology risks that result 

from the growing dependence of the financial sector 

on software and digital processes.

CMVM is monitoring this Strategy and the three 

legislative proposals in the context of the Portuguese 

Presidency of the European Union, in which the con-

tribution of the Portuguese institutions for achieving 

appropriate Community solutions, is fundamental.
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he financing of sustainability projects and the inte-
gration of sustainability risks is of critical impor-
tance for addressing the global sustainability 
challenges we face in terms of climate and environ-
mental issues and the growing social inequalities 
that the impacts of the pandemic crisis have fur-
ther exposed.

Capital markets have responded swiftly to 
these challenges, with a growing increase in the 
trade of products with sustainability objectives.

Aware of their priority nature, we have a strong 
commitment to sustainable financing. The disclo-
sure of quality, consistent and comparable informa-
tion, in a clear and accessible way, on sustainability 
issues is fundamental to ensure market credibility 
and integrity and investor protection.

In line with the priorities defined for the year 
2020, we developed the following initiatives in 
terms of sustainability:

1.  Communication model for reporting non-finan-
cial information following the public consulta-
tion from July to September.

2.  Internal reflection on sustainability supervi-
sion namely regarding potential greenwash-
ing practices, considering the characteristics 
of the national market, the challenges posed 
by the entry into force in 2021 and 2022 of the 
new European rules, the positions of other reg-
ulators and the discussions held at ESMA, given 
that the European leadership effort depends 
on the alignment of all the regulators and the 
convergence of supervision.

3. We reinforced external communication by par-
ticipating in various webinars and the updating 
of the dedicated area of our website with new 
content to increase knowledge about the main 
trends and the European regulatory agenda. In 
December 2020, we held the first Sustainability 
Meetings, involving meetings with issuers and 
asset management companies, and a session 
of "CMVM Talks ", dedicated to the topic "From 
Sustainable Finance to a Sustainable Planet". l

SUSTAINABLE 
FINANCE

RITA OLIVEIRA 
PINTO
Advisor to the 
Management Board
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BOX VIII
REPORTING MODEL
FOR NON-FINANCIAL
INFORMATION

The legal duties to disclose information on 

the approach to financial, environmental, 

social and corporate governance (ESG) sustain-

ability imposed on security issuing companies 

admitted to trading on a regulated market, have 

become increasingly relevant both nationally and 

internationally. However, the absence of common 

denominators made such provision of information, 

at times, less useful than it was desirable for an 

investor wishing to define their investment options 

based on ESG factors.

To overcome this limitation, CMVM has devel-

oped a model for reporting non-financial informa-

tion, which is voluntary, and seeks to simplify and 

limit, as far as necessary, the regulatory burden for 

issuers and standardise the information pertaining 

to existing legal duties, contributing to the exist-

ence of standardised and minimally comparable 

information in matters regarding the integration 

of sustainability factors in the national corporate 

activity, in favour of investors and the develop-

ment of the national market.

The communication model presented to the 

public in February 2021, was also the result of the 

contributions received from investors, represent-

ative associations, market operators and issuing 

companies in the public consultation carried out 

between July and September 2020.

Sustainability issues increasingly repre-

sent a distinctive and competitiveness factor for 

issuers and of promotion of investor confidence, 

and therefore, CMVM expects that issuing compa-

nies will use it, in 2021, recognising, however, that 

the success of this initiative and model depends,  

naturally on the degree of adherence of the enti-

ties subject to the duty to report information.
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nvestor protection continued to be developed in 
three adjacent aspects: investor support allowing 
informed and responsible investment decisions; 
response to their questions and complaints; and the 
processing of information received from investors 
to identify relevant risks and and situations.

In view of the market impact of the pandemic, 
recommendations and guidelines have been devel-
oped complementary to supervisory measures, 
aimed at safeguarding investors' rights and market 
integrity. In this context we have published informa-
tion on the precautions to be taken regarding invest-
ment decisions in highly volatile environments, 
warnings on increased risks of fraud and useful clar-
ifications for investors, namely in the context of 
general meetings.

With special relevance, given the increase in 
digital investment motivated by the lockdown and 
the increase in the number of complaints and infor-
mation requests related to digital fraud, recommen-
dations have been issued through a brochure and a 
video. These address issues such as how to identi-
fy fraud, the most common signs, how to prevent 
and how to act if an investor suspects he is being 
defrauded.

Regarding the processing of complaints and 
information requests from investors, CMVM received 
422 complaints and 2370 requests for informa-
tion. While the number of requests for information 
received was down by 2% compared to 2019, in the 
case of complaints there was an increase of 5%. The 
main services complained about were the recep-
tion, transmission and execution of orders, followed 
by registration and deposit of securities. The main 

issues complained about were the timely execu-
tion of orders and the information duties of financial 
intermediaries.

In 2020, the complaints deemed well found-
ed  by CMVM were, for the most part, handled by the 
financial intermediaries; the only relevant excep-
tion was due to the fact that the complaineed is no 
longer in business (Orey Financial, IFIC, S.A.). Not-
withstanding this result and in the conviction that 
other out-of-court mechanisms for the settlement 
of conflicts would represent an additional contribu-
tion to investor protection, CMVM began to work on  
analysing ways of boosting mediation (and possibly 
arbitration), which are expected to be developed in 
2021.

Lastly and bearing in mind that within the scope 
of handling of complaints, CMVM has no powers to 
order compensatory damages, we intensified inter-
nal articulation with a view to a more focused, close 
and timely supervision on the issues identified, thus 
contributing to greater investor protection. l

COMPLAINTS
AND INVESTOR 
SUPPORT

MARIA JOÃO 
TEIXEIRA
Director of the Market 
Conduct Supervision 
and Investor Department
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DIAGRAM 8 - COMPLAINTS RECEIVED IN 2020

CMVM received 422 complaints last year, which represents an increase of 5% apropos 2019. 
Compared to the average of the last 10 years, the decrease is 50%, which is justified by 
changes in the procedure for filing complaints, the withdrawal of pension funds and unit linked 
from CMVM's sphere of competences and the impact, in previous years, of situations involving 
entities subject to resolution measures (as in the case of BES and Banif).

BOX IX
MORE INFORMATION
IN THE NEW INVESTOR'S AREA
ON CMVM WEBSITE

Subject to a reformulation in 2020, the Inves-

tor Area on CMVM's website now offers more 

information, in a more structured manner, seeking 

to provide the investor with easier and more intu-

itive access, in a single menu, to the content they 

need in their relationship with CMVM.

Examples of this reformulation are the pos-

sibility of easier access to the forms for the issue 

of securities certificates, to requests for informa-

tion, complaints and denunciations, as well as to 

contents on financial innovation and various rec-

ommendations for investors, examples of which 

are the guidelines we have issued in the context 

of the impacts of the pandemic on the market.

In a year in which we witnessed an increase 

in investor warnings, we strengthened our activity 

in financial literacy, namely in terms of information 

provided on fraud prevention. 

We have published a new brochure and a vid-

eo on the subject and we have simplified the page 

on the CMVM website on entities authorised  and 

not authorised to provide financial intermediation 

and other financial services in Portugal within the 

scope of CMVM's powers.

With this reformulation we aimed to provide 

the investor with a better service.
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n 2020, the development of initiatives to support 
an enlightened management of personal finances, 
particularly with regard to investment in financial 
instruments, became more important than ever.

In fulfilling our mission and strategic orienta-
tion of financial inclusion and access to information 
by investors so that they can make informed and 
responsible decisions, CMVM was committed to the 
implementation of a set of actions aimed at raising 
the level of financial literacy of investors and poten-
tial investors, seeking, through the promotion of 
knowledge, to increase their empowerment.

The observation of the growing trend of (i) entry 
into the market of younger investors, (ii) increase 
and predominance of financial transactions in dig-
ital channels, and, consequently, (iii) the potential 
increase in the risk of cyber-attacks, fraud and mon-
ey laundering, have made it a priority to introduce in 
financial literacy work topics on digitisation, fraud 
prevention and cyber-attacks. Towards the end of 
the year, financial education also started to address 
the topic of investment in ESG products.

Throughout the year it was possible to carry 
out more than 30 training actions, including those 
developed under the National Financial Training 
Plan (PNFF), directly involving more than 20 000 
beneficiaries. Under the scope of the partnership 
with the Agency for Competitiveness and Innovation 
(IAPMEI) and Turismo de Portugal, courses and train-
ing actions were concluded, involving more than 1 
200 managers from micro, small and medium enter-
prises. We also gave priority to on-the-job training 
with the support of the Institute for Employment 
and Vocational Training (IEFP). In this field, training 

actions were developed involving circa six thousand 
beneficiaries.

Within the scope of the partnership with the 
Ministry of Education two webinars were held on 
cyber security in financial transactions, in which 
more than five thousand teachers participated. 

The 9th edition of “Todos Contam” (Everybody 
Counts) contest this year received 38 applications 
for "School Awards", in which 7 500 students partic-
ipated, and six applications for the "Teacher Award".

Alongside these actions, priority was given 
to the development of awareness and information 
campaigns using social networks and the media, 
especially during the World Investor Week and dur-
ing the Financial Training Week (developed by the 
PNFF). These initiatives reached more than 1.5 mil-
lion thousand beneficiaries.

In 2020, CMVM participated actively in the main 
international fora that are dedicated to financial lit-
eracy, with special emphasis on IOSCO, ESMA and 
OECD. l

FINANCIAL
LITERACY

MARIA
IGREJA
Advisor to the 
Management Board
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MENDES
Director of the 
Research Office
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1. What we do

DAYS

7

DIAGRAM 9 - STATISTICS FROM
THE WORLD INVESTOR WEEK 2020 WITH
THE SLOGAN "FIRST KNOW HOW, THEN INVEST"

WIW PORTUGAL 2020

3.0008
PARTNERS DIRECT PARTICIPANTS

2.800
WIW YOUTUBE CHANNEL 

VIEWS

25 000
INITIATIVES

13 1+1
NEW BROCHURE

AND NEW VIDEO

WIW WEBSITE VIEWS

LINKEDIN PRINTOUTS

66.000 5.000
FACEBOOK PRINTOUTS

22.000
TWITTER PRINTOUTS

BOX X
RECORD NUMBER OF PARTICIPANTS
IN THE 4TH EDITION
OF THE WORLD INVESTOR WEEK

CMVM was associated for the 4th time with the 

World Investor Week (WIW), an initiative led 

by IOSCO. Under the slogan "First Know How, then 

Invest", from 5 to 11 October, several topics were 

developed, whereof we highlight the role of capital 

markets in the recovery, investor confidence, the 

importance of savings, investment for retirement, 

sustainable finances, cybersecurity and ethics in 

financial services.

All the initiatives were developed through dig-

ital channels, allowing them to reach a record num-

ber of participants. The WIW Portugal 2020 website 

recorded about 25,000 views throughout the week, 

with live-feeding and recordable initiatives, aimed at 

different segments of investors and target audiences.

WIW had eight partner entities: Association of 

Companies Issuing Listed Securities on the Market 

(AEM), Portuguese Association of Financial Analysts 

(APAF), Portuguese Association of Banks (APB), 

Portuguese Association of Investment Funds, Pen-

sions and Property (APFIPP), Portuguese Insurers 

Association (APS), Supervisory Authority for Insur-

ance and Pension Funds (ASF), Banco de Portugal 

(BdP) and Euronext Lisbon, and also with the spe-

cial participation of the CFA Institute, which organ-

ised various initiatives.
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he impact of the pandemic on financial markets, 
in addition to requiring constant monitoring of the 
integrity and smooth functioning of the market, 
required the need to reinforce communication with 
the supervised entities, issuing guidelines and guid-
ance on procedures and exception measures to be 
adopted to ensure the quality of the information 
provided to the market and to investors, namely as 
to the impacts on their activity, business continui-
ty and the assessment of the risks they face. With-
in this context, we published 11 press releases with 
recommendations and guidelines, we sent 7 circu-
lars to issuers, asset managers, auditors, real estate 
valuers, and on the prevention of money laundering 
and terrorism financing.

In view of the increased risks to investors due 
to lockdown, access to simple-to-use electronic 
investment platforms and a risk appetite enhanced 
by a context of low interest rates, we issued specif-
ic guidelines to investors, cautioning, among other 
aspects, to the increased risk of digital fraud. The 
topic was also the subject of one of the five new 
brochures we published in 2020, which, in addition 
to digital fraud dealt with the operation of finan-
cial instruments such as shares, bonds investment 
funds and bundled investment products and insur-
ance-based investment products (known as PRIIPs).

In order to improve the provision of information 
to the market, we made it easier to access CMVM's 
response to the pandemic, by creating on CMVM's 
website, a single point of access to all measures 
adopted, we have also reformulated the investor and 
sustainability area and, among other improvements, 
we have increased the information on Brexit, name-

COMMUNICATION
AND RELATIONS
WITH STAKEHOLDERS

ly by updating the questions and answers.We were 
also more present on the social networks, seeking 
to attract the attention of a wider audience on rele-
vant topics in the field of regulation, supervision and 
investor protection.

Throughout the year, we promoted direct com-
munication with all the parties involved in the capital 
markets, opening up digital channels of communica-
tion between the regulator, the supervised and the 
general public with a view to fostering greater prox-
imity, considered to be particularly relevant in a year 
marked by the mandatory requirement of social dis-
tancing. CMVM carried out, mostly digitally:

•  3 "CMVM Talks", under the topics "Financial reg-
ulation in the 21st century - simplification and 
market development", "Saving and Investing in 
Times of Crisis" and "From Sustainable Finance 
to a Sustainable Planet" 

• CMVM annual conference, under the topic "Digi-
talisation at the service of the investor", as part 
of the World Investor Week;

•  13 events held with stakeholders, seeking to 
convey, in these meetings, CMVM's priorities, 
the main regulatory changes and relevant mat-
ters in terms of supervision. In addition to inten-
sifying communication in its various supports, 
we have also invested in greater language clar-
ity and simplicity as a contribution to increas-
ing proximity with the community, to boost the 
effectiveness of regulation and supervision and 
to the development of the market. l

Director of the Strategic Analysis 
and Communication Office

RUI PERES JORGE

T
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DIAGRAM 10 - EVOLUTION OF CMVM'S
DIGITAL FOOTPRINT IN 2020

SOCIAL NETWORKS

CMVM strengthened its communication with supervised
entities and with the public, namely through press releases 
and the creation of thematic pages, which resulted 
in an increase in the number of users of CMVM's website.

We have become more active in social networks, drawing attention to relevant topics in terms 
of regulation, supervision and investor protection, through the publication, among other materials, 
of videos, brochures and the live broadcasting of various CMVM initiatives.
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gainst a backdrop of recession and almost unprec-
edented uncertainty, we consolidated our work 
in identifying macro-financial risks and we took a 
number of measures to mitigate the risks posed 
by the pandemic to financial stability. Within the 
CNSF, we have assessed how these and the oth-

er measures taken by the other regulators and the 
Government contributed to ensuring the regular 
functioning of the financial system.

In parallel, we have signalled and shared anal-
yses in the various international groups of ESMA, 
IOSCO and ESRB, and at national level within the 

MACROFINANCIAL 
RISK ANALYS

VICTOR
MENDES
Director of the 
Research Office

Source: Ahir, 

H, N Bloom, 

and D Furceri 

(2018), “World 

Uncertainty 

Index”, 

Stanford 

mimeo 

(information 

retrieved 

in January 

2021).
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and Communication Office
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scope of CNSF and also in our Risk Outlook - pub-
lished in early 2021 – the main risks for investors, 
for the market operation and for our own effective-
ness. These include risks arising from the increase 
in indebtedness on a global scale, particularly of 
non-financial companies, the associated deteri-
oration in the rating of these companies and the 
foreseeable increase of defaults, as well as an 
increase in the risks arising from the non-banking 
financial system. The risks of transition to more 
sustainable investments (ESG) were also flagged 
as relevant.

In a context of low interest rates that is 
expected to be protracted, and once the aid pro-
vided to the economies by governments and cen-
tral banks is  gradually removed, these risks may 
be exacerbate. In 2020, the disruptive potential  
of the non-banking financial sector for financial 

stability gained increased importance in inter-
national analyses and also in our performance. 
Therefore, we monitored the liquidity in domestic 
investment funds. In Europe, in addition to the sus-
pension of occasional redemptions of investment 
funds, episodes of liquidity squeeze that occurred 
in some money market funds (MMFs) and the procy-
clicality caused by additional margin calls by some 
clearing houses (CCP), several evaluation exercis-
es on the possible need to revise the regulation of 
MMFs and CCP were initiated.

The identification of risks also benefited from-
biannual meetings with a panel of market repre-
sentative associations and economists, namely 
representatives from the academia, who aimed at 
informing, among other objectives, the planning of 
CMVM's activity in this field, and will be a practice to 
be maintained in future years. l
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t the centre of the concerns about personnel man-
agement in 2020 were inevitably the impacts relat-
ed to the pandemic crisis. Benefiting from the 
measures of the technological modernisation pro-
gramme underway, CMVM was able to react quick-
ly and in a timely manner to maximise the safety and 
well-being of its staff and ensure the continuity of 
its operations.

The ability to adapt shown by the teams in 
such a disruptive and challenging context proved 
to be fundamental for the organisation to maintain 
a high level of operability and of results achieved.  
We believe that the internal mobility policy - with 
objectives, among others, of diversification of 
knowledge and the promotion of sharing and the 
complementarity of experiences - also had a posi-
tive contribution.

Naturally, some activities were more impact-
ed than others. The process of training and devel-
opment of employees was particularly affected due 
to the impossibility of holding on-site sessions - 
internal or external - which were the basis of most 
of the training offered. Nonetheless, it was possi-
ble to provide CMVM staff with circa 4.600 training 
hours, divided into 92 events involving 221 employ-
ees, with a total of 1.125 participations. Although 
later than expected, the processes of assessment 
and management of employee's performance and 
career were implemented.

Bearing in mind the risks and the longer time 
periods that prolonged lockdown entails for employ-
ees and and for the organisation, we began to deve-
lop policies that facilitate an appropriate balance 
between the new ways of working remotely and the 

return to on-site work, in order to reinforce the pro-
cesses of building and consolidating the teams.

Among the projects started in 2020 are the 
reinforcement of training and development initia-
tives focused on remote teams' communication and 
management, in the employees' digital skills and in 
the increasing of internal knowledge sharing. We 
believe that an important role will also be played by 
the implementation underway of the conciliation 
management system between professional, fami-
ly and personal life, which is expected to have a 
high impact both at the procedural level and on the 
employees' satisfaction. l

PEOPLE,
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DIAGRAM 11 – DISTRIBUTION OF EMPLOYEES
BY GENDER, POSITION AND QUALIFICATIONS

DIAGRAM 12 - STAFF TRAINING
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he digital modernisation of CMVM, embodied in the 
Transformation Programme (called CMVM+), which 
began in 2018 and will last until 2022, is a necessary 
condition for accessing, in a timely manner informa-
tion on the markets it supervises and for providing a 
thorough service.

The impacts are already visible and cross-cut-
ting. The updating of the IT systems carried out 
in 2019, which included the replacement of much 
equipment (for example, desktop replaced by lap-
tops), the purchase and implementation of corpo-
rate work tools and the reinforcement of the com-
munication structures in VPN, allowed CMVM, to 
have almost all its employees working remotely in 
less than 48 hours, in March 2020. It was thus pos-
sible to remotely maintain all activities, including 
communication and response capacity to our stake-
holders.

The ongoing modernisation effort was also con-
ditioned by the circumstances of the public health 
crisis, but it did not prevent the achievement of 
important milestones.

At the level of the instruments available to the-
supervisory areas, relevant steps were taken to 
make a Data Warehouse available, which in addition 
to compiling management information, plays in the 
case of CMVM a fundamental role in the execution of 
the supervisory functions. At the same time, a solu-
tion was developed for data visualisation and explo-
ration, which materialises one of the most impor-
tant aspects of the information management model: 
the increased autonomy of the organic units in the 
the construction of supervisory reports and dash-
boards, contributing to an easier and more general-

ised access to data and to an increase of efficien-
cy in the process of producing knowledge about 
the markets where we operate and their respective 
players.

On the other hand, in line with CMVM's priority 
of promoting simpler, more focused and proportion-
al regulation, the beginning of the adaptations of the 
information systems that will support the receipt of 
regular reports, associated with the recent simplifi-
cation of our regulations is highlighted. At this point 
it is worth noting that the opportunity is being tak-
en to modernise the underlying technology, aiming 
for a better and more efficient service to the super-
vised entities.

We also continued to respond to the advances of 
the European regulation, in particular with regard to 
systems that support the processing of information, 
including the Regulation on money market funds, the 
Regulation on financing operations through securi-
ties, the Regulation on Securitisations and the Reg-
ulation on Prospectuses. CMVM applications that 
support the registration of new types of entities and 
documents were also updated. l

DIGITAL 
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MODERNISATION
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DIAGRAM 13 – TRANSFORMATION 
PROGRAMME

SAMA Follow-up: Preparation of procedures and documents 
for presentation of the execution plan and dossiers relating to 
reimbursement requests within the scope of SAMA.

Programme Management (PMO): overall management of CMVM+, 
including the capacity to challenge the solutions submitted in each 
initiative and to ensure articulation between the business and technology 
areas. It also has the objective of articulating the detailed plans of the 
initiatives of the Programme with day-to-day activities.

Change management: Design, planning and execution of communication, 
and staff training actions, empowering the adoption of the desired 
behaviours before and after the close of the programme.

INITIATIVES UNDERWAY THROUGHOUT THE PROGRAMME

PROJETOS CONCLUÍDOS EM 2019

n Complaint management

n E-Invoicing 

n Success Factors

n Internal and External Communication  

 and Service Desk

n Upgrading of PC’s

n Productivity Office 365

n Preparation of Basic Infrastructure 

n Legal application for Supervision

PROJECTS COMPLETED IN 2020

Model of Information Governance: To provide the organisation with 
solutions of life cycle and information governance, based on a clear set 
of responsibilities and rules, supported by an organisational structure  
of interrelationship.

Review of processes: Review of internal processes and procedures 
to improve the experience of stakeholders with the services 
provided, greater operational efficiency, internal empowerment and 
implementation of best working practices.

Simplification of instructions and regulations: Identification and review 
of instructions and regulations on the regular reporting of information  
to the market by supervised parties, with a view to simplifying them  
and the consequent reduction of context costs. The new regulations 
come into force in July 2021.

Voice recording software: Implementation of mechanisms for  
capturing and recording sound in the room, increasing the reliability 
of recordings, archiving capacity, transcription and word search in the 
recordings.

Data Warehouse and Business Intelligence: Implementation of  
a solution for data storage, visualisation and information governance,  
to provide the CMVM with tools that enable a deeper, more agile and 
efficient supervision.

Central application and file integration: Implementation of an integration 
portal for the processing and integration of information received from 
supervised entities and other stakeholders.

PROJECTS UNDERWAY AT THE END OF 2020
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he impact of the pandemic was also felt in CMVM's 
accounts. Of particular note was the reduction in 
the income from the fees charged by CMVM and 
more markedly, a reduction in expenditure (see 
Annex II).

The restrictions imposed in Portugal and the 
rest of Europe resulted in a sharp reduction in some 
expenses, namely with travelling, events and train-
ing, as well as those resulting from the lesser use of 
CMVM premises.

Additionally, but unrelated to the pandem-
ic, there was a reduction in expenses with staff of  
circa 5% due to the reduction in the number of 
employees.

Furthermore, given the circumstances, we 

rescheduled several CMVM+ initiatives, with a large 
balance of intangible assets in progress at the end 
of the year, which resulted in a 6% reduction in the 
value of depreciation and amortisation compared to 
the year of 2019 (less 150 thousand euros).

These factors led to a positive result in 2020 of  
56 thousand euros which compares with a net loss 
of 719 thousand euros in 2019.

CMVM's assets increased slightly, standing at 
60.5 million (1% more than at 31/12/2019). Liabilities, 
which are entirely represented by current liabilities, 
maintained their reduced relative expression hav-
ing remained unchanged compared to that record-
ed in 2019. Own funds continue to represent 95% of 
total net assets, totalling almost 58 million euros. l

ACCOUNTS
AND RESULTS

The Financial Statements and the Supervisory Committee's Report and Opinion and the Audit Report, can be consulted 

on the CMVM website at www.cmvm.pt

T

MANUEL LUZ
Director of the 
Financial, Assets 
and Administration 
Department
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2. Who we are

BOX XI
APPLICATIONS FOR PROJECTS  
CO-FINANCED BY EU FUNDS

Despite the circumstances that led to the delay 

in the execution of some of the Communi-

ty-funded projects included in the Transformation 

Programme (CMVM+), it should be noted that dur-

ing 2020 two more applications for co-financed 

projects were approved.

THESE APPLICATIONS AIM AT THE:

• Evolution of core solutions to support super-

vision, comprising the automation of trans-

actional processes, integration of systems 

and dispersed applications - thus allowing 

a 360º vision of the supervised entity - and 

structural investments for greater robust-

ness and resilience of CMVM's technological 

architecture. The amount of this application 

is 989 thousand euros.

•  Implementation of a Management System 

for Conciliation between professional, fam-

ily and and personal life of its employees. 

The aplication amounts to 414 thousand 

euros.

CHART 1 - INCOME AND COST EVOLUTION
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ANEXOS

3.

ANNEXES
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ANNEX I
CHARTS AND TABLES

Chart 1 – CMVM Public Consultation

Source: CMVM.

Public Consultation No. 1/2020
CMVM's draft guidelines on the assessment of suitability for the exercise of regulated functions and of holders of qualifying holdings 
(Document submitted to public consultation until 30 April 2020)

Public Consultation No. 2/2020
CMVM Draft Regulation amending CMVM Regulations no. 2/2007, no. 2/2015, no. 3/2015, no. 2/2002, no. 8/2018, no. 1/2020, no. 1/2017 and no. 3/2016  
(Document submitted to public consultation) until 25 August 2020)

Public Consultation No. 3/2020
CMVM Draft Regulation on the submission of information on complaints lodged by retail investors 
(Document submitted for public consultation until 25 August 2020)

Public Consultation No. 4/2020
CMVM Draft Regulation on the submission of information to the CMVM on price lists for retail investors, marketing and charges of collective 
investment undertakings 
(Document submitted for public consultation until 25 August 2020)

Public Consultation No. 5/2020
CMVM Draft regulation on the self-assessment report on governance and internal control systems
(Document submitted for public consultation until 25 August 2020)

Public consultation no. 6/2020
Draft template for the reporting of non-financial information by issuers of securities admitted to trading on a regulated market
(Document submitted to public consultation until 30 September)

Public consultation no. 7/2020
Draft Regulation on the amounts due to CMVM for acts and services
(Document submitted for public consultation until 21 December)
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Chart 2 – CMVM Regulations

Source: CMVM.

Submission of information to CMVM for prudential supervision purposes

Prevention of money laundering and terrorist financing

Regulation of the General Framework for Collective Investment Undertakings (amends CMVM Regulation no. 2/2015, of 17 July 2015)

Securitisation (amends CMVM regulations no. 2/2002 and no. 12/2002)

Venture Capital, Social Entrepreneurship and Specialised Alternative Investment (amends CMVM regulation no. 3/2015, of 3 November 2015)

Amends CMVM Regulations no. 2/2007, no. 2/2015, no. 3/2015, no. 2/2002, no. 8/2018, no. 1/2020, no. 1/2017, no. 3/2016

Submission of information to CMVM on complaints lodged by retail investors

Submission of information to the CMVM on price lists for retail investors, marketing and charges of collective investment undertakings

Self-assessment report of governance and internal control systems

No. 1/2020

No. 2/2020

No. 3/2020

No. 4/2020

No. 5/2020

No. 6/2020

No. 7/2020

No. 8/2020

No. 9/2020

Regulation Description

Table 3 - Relevant legislation approved on capital markets

Source: CMVM.

Decree-Law No. 10-A/2020, of 13 March

Decree-Law No. 12/2020 of 6 April

Law No. 25/2020 of 7 July

Law No. 50/2020 of 25 August

Law No. 57/2020 of 28 August

Law No. 58/2020 of 31 August

Decree-Law No. 106/2020 of 23 December 

Directive (EU) 2018/410 of the European 
Parliament and of the Council of 14 March 2018

Directive (EU) No 2017/828 of the European 
Parliament and of the Council of 17 May 2017

Directive (EU) 2015/849 of the European 
Parliament and of the Council of 20 May 2015 
Directive (EU) 2018/843 of the European 
Parliament and of the Council of 30 May 2018
Directive (EU) 2018/1673 of the European 
Parliament and of the Council of 23 October 2018 

Subject Corresponding European legislation

Exceptional and temporary measures concerning
epidemiological situation of the new coronavirus (COVID 19) 
Extension of the deadline for general meetings
Exceptional and temporary measures concerning

Greenhouse gas emission allowance trading

Sanctioning regimes provided for in the applicable legal regimes 
companies managing investment funds and
securitisation fund undertakings

Rights of shareholders of listed companies with regard to
their long-term involvement

Consumers of financial services

Combating money laundering and terrorist financing

Transitional regime for the provision of financial services
by entities established in the United Kingdom 

National Legislation 

https://www.cmvm.pt/en/Pages/homepage.aspx
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Table 4 - CMVM presence in international groups

ESMA - European Securities and Markets Authority

Board of Supervisors

Management Board

Securities and Markets Stakeholder Group

Supervisory Convergence Standing Committee

SCSC / Enforcement Network

Committee on Economic and Market Analysis

Corporate Reporting Standing Committee

CRSC / European Enforcement Coordination Sessions

CRSC / IFRS - PG

CRSC / NRWG 

CRSC / ESEF WG

CRSC / FITF

Corporate Finance Standing Committee

CFSC / Corporate Governance Working Group

CFSC / Operational Working Group  (Prospectuses)

Takeover Bids Network

Market Integrity Standing Committee

Financial Innovation Standing Committee

Investment Management Standing Committee

IMSC / Operational Working Group 

Post-Trading Standing Committee

CCP Supervisory Committee

CCP Policy Committee

Commodities Derivatives Task Force

Secondary Markets Standing Committee

Investor Protection & Intermediaries Standing Committee

IT Management & Governance

Data Standing Committee 

DSC / Markets IT Task Force

DSC / Markets and Issuers Task Force (ex MiFIR Task force)

DSC / Repository Task force (ex EMIR Task Force)

ESMA Communications Network

Human Resources Network

ESMA Legal Network 

ESMA International Relations Network 

Coordination Network on Sustainability

CRA Network

Securitisation Network

Benchmarks Network

TR / SFTR Network

SGIF

ESRB - European Systemic Risk Board

General Board

IOSCO - International Organization of Securities Commissions

Board

President's Committee

MMoU Monitoring Group

European Regional Committee

IFRS Foundation Monitoring Board

CER - Committee on Emerging Risks

MMoU Screening Group

C1 - Auditing Subcommittee

C4 - Committee on Enforcement and the Exchange of Information

C5 - Committee on Investment Management 

C8 - Committee on Retail Investors

Sustainable Finance Network

Sustainability Task Force

EURONEXT + LCH.Clearnet + EMIR EURO CCP

EURONEXT College of Regulators - Presidents

Steering Committee

WP3 - Working Party 3

WP7 - Working Party 7

WP BMR

College LCH

Crisis Management Group of LCH

College EMIR EURO CCP

MIBEL

Technical Committee

Presidents' Committee

EUROPEAN COMMISSION

CE Company Law Expert Group

CEAOB - Plenary

CEAOB - Inspections Subgroup

CEAOB - Market Monitoring

CEAOB - College KPMG

CEAOB - College Deloitte

CEAOB - College PwC

AuRC - Audit Regulatory Committee

Euribor & Eonia Supervisory College

FIN-NET

IFIAR - International Forum of Independent Audit Regulators

Plenary

Workshop - Inspections 

IIMV - Ibero-American Institute of Securities Markets Commissions 

Members Committee

OECD - Organisation for Economic Co-operation and Development

Corporate Governance Committee

INFE

Mediterranean Partnership

Mediterranean Partnership

Financial Action Task Force FAFT (GAFI)

Money Laundering

EBA  - European Banking Authority

Standing Committee on Anti-Money Laundering and Countering the financing 

of Terrorism da EBA 

ESAS / CNSF

European Forum for Innovation Facilitators (EFIF)

European Central Bank

T2S Cooperative Arrangement

Source: CMVM.

https://www.cmvm.pt/en/Pages/homepage.aspx
https://www.cmvm.pt/en/Pages/homepage.aspx
https://www.cmvm.pt/en/Pages/homepage.aspx


87 Table of contents cmvm.pt/en

Table 5 - Operation Registration/Prospectus Approval (number)

OPSO 0 5 2 5 1 0 0 0 0 0 0 1

OPSA 0 0 3 0 3 0 0 0 0 1 0 0

OPVA 0 0 0 0 0 0 0 0 0 0 0 0

OPA 2 3 4 1 3 2 1 0 0 0 0 2

Subtotal of Offers 2 8 9 6 7 2 1 0 0 1 0 3

APB 0 3 4 3 4 0 0 0 0 0 0 0

APADM 0 4 (1) 4 3 (1) 4 0 0 0 0 1 (1) 0 0

AQP/PQSA 0 2 (2) 1 2 (2) 1 0 0 0 0 0 0 0

Total 2 17 18 14 16 2 1 0 0 2 0 3

 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2021

 Carried forward to Entered Registered/ Rejected Withdrawn Abandoned/ Carried
   Approved   Not launched forward to

Source: CMVM.

Legend:

(1) Rectification of the figure reported in the 2019 Annual Report

(2) Update of the figure reported in the 2019 Annual Report, which now includes the loss of public 

company status item.

OPSO - Public offer for subscriptions of bonds.   

OPSA - Public offer for subscription of shares.   

OPVA - Public offer for sale of shares, including collection of intentions. 

OPA – Take-over Bid.   

APB - Approval of Base Prospectuses.   

APADM - Approval of Listing Prospectuses (without notice of public offering).

AP - Potestative Acquisitions or Loss of Public Company Status.

Source: CMVM.

Table 6 – Takeover Bids

Offeror Offeree Type No. of securities Percentage of share  Price (€) Expected Value (€)  End Value (€) Percentage Percentage of share capital
Company Company of offer to be acquired capital to be acquired    of success (%) held by the manager
     (%)      after the offering (%)

Cofina, SGPS, S.A. Grupo Média
Capital, SGPS, S.A.

Voluntary 84,513,180 To be defined per auditor 
(minimum of 0,415 Euro 
for the part of the 
offering corresponding
to 5.31% of the share 
capital) 

35 072 969,7€ 
(assuming the
application of the 
minimum value to 
the total of the offer)

In progress In progress In progress100%

Sport Lisboa e
Benfica, SGPS, S.A.

Sport Lisboa e
Banfica - Futebol,
SAD

Voluntary 6,455,434 5,00 € 32,277,170 € Offer not launched, 
having been 
terminated

Offer not launched, 
having been 
terminated

Offer not launched, 
having been 
terminated

28.067%

Efanor 
Investimentos, 
SGPS, S.A.

Sonae Capital - 
SGPS, S.A.

Voluntary 81,608,638 0,77 € 62,838,651,26 € 48,020,412,44 € 76.42% 92.30%32.643%

Efanor 
Investimentos, 
SGPS, S.A.

Sonae Indústria - 
SGPS, S.A.

Voluntary 11,727,250 1,14 € 13,369,065 € 6,238,045,80 € 46.66% 86.22%25.829%

Flexdeal, SIMFE, 
S.A.

Raize - Instituição 
de Pagamentos, S.A.

Voluntary 950,000 0,90 € 855,000 € 855,000 € 100.00% 19.00%19%

Pluris Investments, 
S.A.

Grupo Média
Capital, SGPS,
S.A

Voluntary 59,159,226 To be defined per 
auditor

39,636 681,42 € 
Assuming the 
minimum value

In progress In progress In progress69.780%

Annex I
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Table 8 - Approval of prospectuses for admission to trading of shares and bonds

Issuer Securities Total amount admitted to trading

Sport Lisboa e Benfica - Futebol, SAD Bonds 50,000,000,00 €

Cofina - SGPS, SA Shares 82,132,834,95 €

EDP - Energias de Portugal, S.A. Shares 309,143,297,00 €

Flexdeal, SIMFE, S.A. Shares 2,481,690,00 €

Source: CMVM.

Table 10 - Approval of advertisements included in offerings

Offerings to employees  5 17 8 35

Offerings with prospectuses approved by CMVM  64 92 133 40

 2017 2018 2019 2020

Source: CMVM.

Table 9 - Approval of basic prospectuses

Source: CMVM.

Banco Santander 
Totta, S.A.

Issuer Issue programme  Securities Assets Adendas

Banco BPI, S.A.

Banco BPI, S.A.

Banco Santander 
Totta, S.A.

Issue in the amount
of 9,000,000,000 €

Mortgage bonds Mortgage loans 0

Issue in the amount
of 2,000,000,000 €

Public sector bonds Public sector loans 0

Issue in the amount
of 12,500,000,000 €

Mortgage bonds Mortgage loans 2

Issue in the amount
of 3,500,000,000 €

Public sector bonds Public sector loans 0

Table 7 - Approval of prospectuses for admission to trading of securitisation operations

Issuer Securities Operation Underlying credits Assignor Total amount Total issue
     admited to
     trading

Source: CMVM.

Legend: (1) Correspond to STS securitisation transactions (Simple, Transparent, Standardised).

Tagus - STC

Tagus - STC

Tagus - STC

Ares Lusitani - 
-STC

Securitised
bonds

Securitised
bonds

Securitised
bonds

Securitised
bonds

Silk Finance No. 5 (1)

Victoria Finance No. 1

RMBS Green Belém No.1 (1)

Embo Mortgage No.1

Consumer credits for 
car purchase

Credits resulting from the use 
of credit cards

Housing loans

Mortgages

Banco Santander Consumer 
Portugal, S.A.

WiZink Bank, S.A.U. – Branch 
in Portugal

Union de Créditos Inmobiliários, S.A., 
Establecimiento Financiero 
de Crédito (Sociedad Unipersonal) - 
Branch in Portugal

Banco BIC Português, S.A.

606,600,000,00 €

475,000,000,00 €

356,800,000,00 €

920,000,000,00 €

610,200,001,00 €

510,000,000,00 €

392,000,000,00 €

1,255,100,000,00 €
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Table 11 - Admission and exclusion of issuers in markets

Sorce: CMVM. 

 Shares Bonds Commercial paper Warrants

Regulated market 

1 10 0

 Shares Bonds Commercial paper Warrants

2 02 1

1 0 00

Issuers admitted 

Exclusion of issuers 

Issuers admitted 

Exclusion of issuers 
Unregulated market Shares Bonds Commercial paper Warrants

1 01 3

Source: CMVM.

Table 12 - Market supervision operational indicators

1. Occurrence inserted in the daily register  527  526

1.1.  By type of origin 527 100.0% 526 100.0%

Sporadic and significant change in price  101 19.2% 58 11.0%

Persistent and significant change in price  262 49.7% 213 40.5%

Rumour or news item 107 20.3% 185 35.2%

Other situations (v.g. liquidity increases, characteristic of offerings, etc.) 57 10.8% 70 13.3%

3.1 By type of suspicion  21 100.0% 5 100.0%

Insider trading 12 57.1% 4 80.0%

Market manipulation  9 42.9% 1 20.0%

3.2 By type of conclusion  21 100.0% 5 100.0%

Filing 16  76.2% 4 80,0%

Preliminary investigation process  5 23.8% 1 20.0%

Administrative infraction proceeding  0 0.0% 0 0.0%

Notification 0 0.0% 0 0.0%

4.1 By type of origin 26 100.0% 36 100.0%

Domestic financial intermediaries  7 26.9% 16 44.4%

Foreign financial intermediaries (ex-vi of CMVM peers) 11 42.3% 13 36.1%

Private Investors  6 23.1% 4 11.1%

Market management entities  2 7.7% 3 8.3%

4.2 By type of associated suspicion  26 100.0% 36 100.0%

Insider trading 8 30.8% 19 52.8%

Market manipulation 18 69.2% 17 47.2%

 2019  2020
Operational Indicators  Counts Weights Counts Weights

2. Preliminary analyses (supervision in real time) 22 6

3. Operations analysis (T supervision) 21 5

4. Reports of suspicious situations  26 36

5. Reports on short net positions  568  1031 

5.1 Issuers warned 13  14

Annex I
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Table 13 - On-site inspections undertaken

Domestic credit institutions 7 5 6 (1) 9 (1) 13 (2) 13 (2)

Branch offices of credit institutions - 1 - - - -

Financial Credit Institutions  - - 3 3 1 1

Investment Consultancy Companies  - 1 1 - - 1

Real estate investment funds management companies 1 - 1 1 9 9

Securities investment funds management companies 1 1 1 - - 1

Venture Capital Companies  - - 1 1 1 -

TOTAL  9 8 13 14 24 25

 Started Completed Started Completed Started Completed
 2018 2019 2020

Sorce: CMVM.

(1) Of these, 5 occurred within the scope of supervisory action carried out to the placement of financial instruments. 

(2) Of these, 12 occurred within the scope of supervisory action carried out to the placement of financial instruments.

Table 14 – Issues analysed in on-site supervision actions between 2019 and 2020

Assessment of the adequate nature of the transaction  2       1           2 1

Internal organization of the financial intermediary and separation of roles  2  1 1    1   1  1      5 2

Product governance 7 12                 7 12

Marketing of financial instruments  7 12                 7 12

Client orders  7 12                 7 12

Client categorisation 2       1           2 1

Pre-and post-contractual information to investors  7       1           7 1

Prevention and management of conflicts of interests 2       1           2 1

Prevention of money laundering    1        1 8  1     2 9

Protection of clients’ assets    2                2 -

Asset valuation             1       - 1

Depositary activity of Collective Investment Undertakings (OIC) 2                  2 -

Other matters  2 1 2     1     1      5 2

 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 
Supervision topics addressed IC IFC SGP SCI SGFIM SGFII SCR EGMS PAI Total 

Source: CMVM. Caption: IC - Credit Institution/Financial Company, SGP - Asset Management Company, SCI - Investment Consulting Company, SGFIM - Company Managing Securities 
Investment Fund, SGFII – Company Managing Real Estate Investment Fund, SCR - Venture Capital Company, Comerc.UL – Unit-linked marketing entities, EGMS – Managing entities of 
markets or systems.
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Table 15 – Registration of Real Estate Valuers

Natural Persons  80 49 -43 45 23 35 1470 1439

Legal Persons  18 8 -7 4 7 14 211 201

Total 98 57 -50 49 30 49 1681 1640

 2019 2020 2019 2020 2019 2020 in 31/12/2019 in 31/12/2020

Registered Real Estate  Registered Suspended (*) Cancelled Active 

Source: CMVM.

Represents the difference between suspensions and the lifting of suspensions.

Valuers

Table 16 - New registered entities 

Investment Companies 4 2 -50%

          Among which Investment Consultancy Firms 3 0 -100%

Management Entities for Collaborative Financing Platforms 3 0 -100%

Venture Capital Funds (*) 28 46 64%

Social Entrepreneurship Funds  1 0 -100%

Specialised Alternative Investment Funds  1 0 -100%

Real Estate Investment Funds (*) 8 3 -63%

Securities Investment Funds (*) 12 8 -33%

Real Estate Valuers 98 57 -42%

Venture Capital Companies 5 5 0%

Management Companies of Securities Investment Funds 1 0 -100%

Management Companies of Collective Investment Undertakings  0 4 -

Real Estate Investment Companies under third-party Management  7 10 43%

Securities Investment Companies (**) 1 0 -100%

Securitisation Companies 2 1 -50%

Areas 2019 2020

 No. No. Var %

Source: CMVM.

(*) Includes autonomous asset compartments .

Annex I
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Table 19 – No. of Reports issued Table 20 - Total fees for services
provided per entity type

    Change

 2019 2019 2020 2020/2019

  updated (1)  updated 

- ON EIP 22,948 23,355 25,125 1,770

- ON NEIP 145,947 146,494 151,852 5,358

Total 168,895 169,849 176,977 7,128

Source: CMVM.

Note: NEIP = Entities that are not public interest entities (EIP).

(1) Figures updated based on the information reported in the meantime by the auditors within 

the scope of CMVM Regulation no. 4/2015, as amended by CMVM Regulation no. 2/2017.

    Change

 2019 2019 2020 2020/2019

  updated (1)  updated 

- ON EIP 1,444 1,446 1,447 1

- ON NEIP 30,085 30,231 29,917 -314

Total 31,529 31,677 31,364 -313

Source: CMVM.

Note: NEIP = Entities that are not public interest entities (EIP).

(2) Figures updated based on the information reported in the meantime by the auditors 

within the scope of CMVM Regulation no. 4/2015, as amended by CMVM Regulation no. 

CMVM Regulation no. 2/2017.

Table 17 - Auditors registered with CMVM

 2019 2020 2020/2019

SROC 185 187 2

ROC 1,217 1,235 18

Total 1,402 1,422 20

Table 18 – Number of Public Interest Entities
and EIP Auditors 

EIP 1,108 1,120 1,120 0

AUDITORES DE EIP 53 49 49 0

Sorce: CMVM. Sorce: CMVM.

(1) EIP: information with reference to 31.12.2019 after completion of the process of updating 

EIPs, which ended in May 2020. Auditors of PEs: information as at 31.12.2019 updated on the 

basis of the information reported by the auditors under CMVM Regulation no. 4/2015, as 

amended by CMVM Regulation no. 2/2017, in April 2020.

(2) Information with reference to 31.12.2020. The process of updating the EIPs with reference to 

31.12.2020 is expected to be completed by the end of March 2021. Regarding the EIP auditors, 

the information referring to 31.12.2020 will only be available on 30 April 2021, with the reporting 

of information by the auditors under CMVM Regulation no. 4/2015, as amended by CMVM 

Regulation no. 2/2017.

   Change  2019 2019 2020 Change 2020/2019
   updated (1) (2) updated 

Table 21- Decisions in the inquiry phase of market crimes 
reported to the Public Prosecutor’s Office (2010-2020)

 No.  % Total

Inquiry phase  11 20%

Filed 8 15%

Agreement on Temporary Suspension 11 20%

Indictment and Agreement on Temporary Suspension 7 13%

Indictment 17 31%

Sorce: CMVM.
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Table 22 – Administrative Infraction Proceedings

Table 23 – Non-administrative Offence Litigation

(1)  Cases in progress on 1 January each year  22 21 5 6 110 55 137 82

(2)  Cases initiated  2 2 1 0 6 1 9 3

(3) Cases in progress during the year (1+2) 24 23 6 6 116 56 146 85

(4) Cases closed  3 2 0 0 61 26 64 28

(5) Cases in progress on 31 December each year (3)-(4) 21 21 6 6 55 30 82 57

 Administrative Litigation Tax Litigation        Cívil Litigation Total

 2019 2020 2019 2020 2019 2020 2019 2020

Source: CMVM.

Cases carried forward from previous years 14 11 17 15 9 6 2 1 0 0 9 7 26 19 11 15 4 4 1 0 93 78

Cases started during the year  2 1 15 1 2 0 2 0 0 0 1 1 61 9 6 21 1 1 0 0 90 34

Cases joined during the year 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Total 16 12 32 16 11 6 4 1 0 0 10 8 87 28 17 36 5 5 1 0 183 112

Investigations completed  1 0 7 0 1 1 2 0 0 0 0 0 16 0 1 0 0 0 0 0 28 1

and no proceedings filed in Court

Proceedings judged  4 4 11 6 4 1 1 1 0 0 3 2 51 10 1 19 0 1 1 0 76 44

Cases in progress at the end of the year 11 8 14 10 6 4 1 0 0 0 7 6 20 18 15 17 5 4 0 0 79 67

Total 16 12 32 16 11 6 4 1 0 0 10 8 87 28 17 36 5 5 1 0 183 112

In CMVM MER GCP QOI DP PIP IFnA IF AUD  BCFT PAI Total

 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020

In Courts                       

Cases subject to a final decision 0 0 1 1 0 0 0 1 0 0 0 0 0 0 0 1 0 0 0 0 2 2

Cases pending at the end of the year 0 0 1 1 1 2 0 0 0 0 0 0 0 0 1 0 0 0 0 0 2 4

Total 0 0 2 2 1 2 0 1 0 0 0 0 0 0 1 1 0 0 0 0 4 6

Source: CMVM.

Key: MER - Market Integrity and Equity, GCP - Collective Savings Management, QOI - Quality and Opportunity of Information, DPQ - Disclosure of Qualifying Holdings, PIP - Periodic Reporting, IFnA - Unauthorised 

Financial Intermediation, IF - Financial Intermediation, AUD - Auditor, MLFT - Money Laundering and Terrorist Financing, PAI - Real Estate Valuers.
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Table 24 – Fines applied

 2019 2020 Annual change (%)

No. of fines  26 39 50%

Amount of fines  1,880,000 € 6,647,500 € 254%

Intended use for amounts of fines    

- revenue for ICS 1,870,000 € 5,427,500 € 190%

- revenue for CMVM (1) 10,000 € 488,000 € 4780%

- revenue for the State (2) 15,000 € 732,000 € 4780%

Sorce: CMVM.

(1) The value of the fines applied in the scope of administrative infraction proceedings for violation of the Audit Supervision Legal Framework.

(2) 60% of the value of fines imposed in the context of administrative infraction proceedings for violation of the Audit Supervision Legal Framework.

Table 25 – Total requests for investor support

 2016 2017 2018 2019 2020 2020/2019 (change)

Complaints 1,112 1,384 462 401 422 5%

Requests for information 5,335 4 494 2,220 2,423 2,370 -2%

Reported wrongdoings 22 28 61 108 155 44%

Certificates 3,172 3,308 3,419 4,270 4,119 -4%

Total 9,641 9,214 6,162 7,202 7,066 -2%

Sorce: CMVM.

Table 26 – Total complaints received, by type of entity

Complaints received, by type of entity object of complaint 2016 2017 2018 2019 2020  2020/2019 (change)

Financial Intermediaries and Companies  1,091 1,349 436 389 401 3%
managing collective investment undertakings

Issuers 14 14 10 5 2 -60%

Others 18 21 16 7 19 171%

Total 1,123 1,384 462 401 422 5%

Source: CMVM.
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Table 27 – Complaints received, by type of financial instrument

Type of Financial Instrument  2019 (%) 2020 (%)

Shares / Preferred shares / Rights  36% 47%

Bonds / Commercial Paper  18% 9%

Investment Funds 22% 24%

Structured Bonds (Notes) 2% 2%

Other Complex Financial Instruments  0% 0%

CFDs / Certificates / Warrants / Options / Futures 3% 3%

Other / not applicable 18% 14%

Source: CMVM.

Table 28 – Complaints received by subject

 2019 2020

Execution of Orders  32.9% 38.9%

Commissions / Charges / Contractual clauses  18.2% 19.7%

Custody / Interest / Dividends 16.7% 7.1%

Quality / Appropriateness of Information Provided  13.7% 22.3%

Unauthorised Subscription  0.5% 0.2%

Portfolio management / Consultancy  0.5% 0.2%

Other reasons  17.5% 11.6%

Sorce: CMVM.

Annex I
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Table 30 – Settlement of closed complaint cases

Closed Complaint cases by type 2019 2020 Difference (p.p)

Entity object of complaint satisfied complainant’s intention 10% 24% 14,2

Response not favourable to the complainant 61% 60% -0,8

Entity object of complaint did not satisfy complainant’s intention and did not present   20% 3% -17,9
evidence that, in CMVM’s view, would contradict the grounds of the complaint

Clarification by CMVM without need to submit the matter to the entity object of complaint 1% 0% -1,3

Withdrawn by the Complainant  1% 1% -0,5

Pending appraisal by the Court  0% 0% -0,1

Not accepted  6% 12% 6,2

Sorce: CMVM.

Table 29 – Complaints received according to entity object of complaint

Entity object of the complaint No. of complaints received Share of total (%) Variation year on year (%)

Source: CMVM. (1) No complaints in the previous year.

≥30 Complaints concluded   

Caixa Geral de Depósitos, SA (IF) 66 15.6% 15.8%

Banco Comercial Português, SA (IF) 49 11.6% 0.0%

Banco BPI, SA (IF) 44 10.4% -2.2%

Banco Santander Totta, SA (IF) 59 14.0% -10.6%

≥10 and <30 Complaints concluded   

Banco de Investimento Global, SA (IF) 16 3.8% 300.0%

Banco ActivoBank, SA (IF) 17 4.0% 112.5%

BEST - Banco Electrónico de Serviço Total, SA (IF) 15 3.6% 87.5%

ABANCA Corporación Bancaria, SA - Sucursal em Portugal (IF) 21 5.0% 75.0%

Caixa Económica Montepio Geral, Caixa Económica Bancária, S.A. (IF) 17 4.0% 54.5%

Novo Banco, S.A. (IF) 29 6.9% -31.0%

Caixa - Banco de Investimento, SA (IF) 19 4.5% (1)

≥5 and <10 Complaints concluded   

Bankinter, S.A. - Sucursal em Portugal (IF) 7 1.7% -46.2%

RAIZECROWD - Serviços de Informação e Tecnologia, Sociedade Unipessoal, LDA (EGPC) 8 1.9% 700.0%

Hefesto STC, SA (STC) 7 1.7% (1)

>1 and <5 Complaints concluded

Banco Bilbao Vizcaya Argentaria (Portugal), SA (IF) 4 0.9% 100.0%

Banco BIC Português, SA (IF) 3 0.7% 50.0%

X-Trade Brokers Dom Maklerski S.A. - Sucursal em Portugal (IF) 4 0.9% 33.3%

Banco LJ Carregosa, SA (IF) 3 0.7% 0.0%

Caixa Central - Caixa Central de Crédito Agrícola Mútuo, Crl (IF) 4 0.9% -20.0%

Deutsche Bank Aktiengesellschaft - Sucursal em Portugal (IF) 4 0.9% -55.6%

Orey Financial - Instituição Financeira de Crédito, SA (IF) 4 0.9% -87.1%

GNB - Sociedade Gestora de Fundos de Investimento Mobiliário, SA (SG) 2 0.5% (1)

Montepio Gestão de Activos - Sociedade Gestora de Fundos de Investimento, SA (SG) 2 0.5% (1)

≤1 Complaint received 

Others 18 4.3% n.a.
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  Applications: 38

 9th Edition of Todos Contam competition  Schools: 65

  Students: 7,500

 Application to 1st Edition of Teacher’s Award 6

 Protocol with the General Secretariat of the Ministry 1
 of Labour, Solidarity and Social Security

Table 31 – Financial Literacy 

Sorce: CMVM.

** MPME – Micro, small and medium sized enterprises.

 Target audience Total
 Training courses

  No. of participants

 Teachers’ training 5,256

 Training of IEFP trainers 

 6th course 12

 7th course 18

 Training of IEFP employees 94

 Training of IAPMEI and TP trainers 12

 Sub-total 136

Awareness raising actions

 Schools No. of students

  World Investor Week 30

 Financial Training Week 1,448

 Sub-total 1,478

 Local authorities 

 Financial Training Week 30

 Sub-total 30

 Other audiences  

 Football players 855

 MPME** 1,246

 IFP 5,695

 Sub-total 7,796

“Todos Contam” (Everyone Counts) Project

Protocols signed

Annex I
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Table 33 - CMVM website traffic

Homepage 641,833 10% 917,230 16% 43%

Information Disclosure System (SDI)  3,857,741 62% 3,077,497 52% -20%

   SDI - Issuers 2,442,549 40% 1,908,241 32% -22%

   SDI - Funds/Asset Management  747,525 12% 638,450 11% -15%

   SDI - Financial Intermediaries  220,242 4% 158,314 3% -28%

   SDI - Venture Capital 94,367 2% 101,369 2% 7%

   SDI - Real Estate Valuers 151,372 2% 89,404 2% -41%

   SDI - Auditors 60,515 1% 53,710 1% -11%

   SDI - Other 141,171 2% 128,009 2% -9%

CMVM 173,740 3% 181,269 3% 4%

Communiqués and administrative infractions 283,146 5% 422,466 7% 49%

Legislation and public consultation  388,568 6% 442,427 8% 14%

Publications  168,864 3% 211,783 4% 25%

Statístics 50,425 1% 67,379 1% 34%

International Activity 12,954 0% 24,415 0% 88%

Investor area 182,361 3% 189,283 3% 4%

Others 423,933 7% 364,838 6% -14%

Total 6,183,565 100% 5,898,587 100% -5%

     

Number of users 546,564  968,617  77%

 2019 2020 2020/2019

Site area Page views  % total Page views  % total (change %)

Source: CMVM.

Table 32 - Number of communications disclosed/posted on the CMVM Website

 2016 2017 2018 2019 2020 2020/2019
      (change %)

Significant Facts / Privileged Information 1,480 1,434 1,389 1,317 1,282 -3%

Other Information  2,395 2,117 1,760 1,721 1,813 5%

Rendering of Accounts 492 453 413 398 350 -12%

Qualifying Holdings 247 351 305 238 322 35%

Offering Documents  509 271 275 244 204 -16%

Total 5,123 4,626 4,142 3,918 3,971 1%

Prospectus 619 582 568 598 821 37%

Management regulations  527 474 243 446 515 15%

Reports and Accounts 792 724 706 715 727 2%

Relevant Information 1,154 955 1,428 923 909 -2%

Total 3,092 2,735 2,945 2,682 2,972 11%

Price schedules 62 47 51 41 47 15%

Total 62 47 51 41 47 15%

PRIIPs 99 51 1 99 239 141%

Unit-Linked 532 456 175 0 26 -

Total 631 507 176 99 265 168%

Source: CMVM.

Note: Table updated due to the withdrawal of pension funds for individual subscription from CMVM's sphere of supervisory powers.

Issuers

Collective Investment 

Undertakings

Financial Intermediaries 

Others
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Table 34 - CMVM staff, by position and career

 2019  2020 

 No.  % No.  % Annual change (%)

Executive positions 21 9.1% 18 8.1% -14.3%

Technical 172 74.8% 167 75.2% -2.9%

Administrative 34 14.8% 34 15.3% 0.0%

Auxiliary 3 1.3% 3 1.4% 0.0%

Total 230 100.0% 222 100.0% -3.5%

Source: CMVM.

Table 35 - Distribution of CMVM staff,
by educational level (on 31 December)

Quadro 36 - Distribuição por género em 2020

Education qualifications  2019  2020

Basic Education  3.9%  4.0%

Secondary Education  12.6%  13.0%

Bachelor’s degree  1.3%  1.4%

Degree  54.4%  55.9%

Master’s degree  24.8%  22.5%

PhD  2.9%  3.2%

Source: CMVM.

  N.º   %

Female  137  61.7%

Male  85  38.3%

Total  222  100.0%

Source: CMVM.

Table 37 – Development and qualification of CMVM
staff in 2020  
Training hours, by subject area

Table 38 - Development and qualification of CMVM
staff in 2020  
Training hours, by nature of actions

Subject areas of training actions No of training hours % of total

Technologies information topics  1,841 40%

Supervision and audit Techniques 282 6%

Legal and capital market topics 416 9%

Financial Innovation 370 8%

Top management and leadership 553 12%

Behavioural skills 307 7%

Others 844 18%

Source: CMVM.

Nature of training actions No. of training hours % of total

Training at CMVM 3,077  67%
by outside trainers

International outside training 223  5%

Domestic outsider training 836  18%

Internal training 477  10%

Source: CMVM.

Annex I

https://www.cmvm.pt/en/Pages/homepage.aspx
https://www.cmvm.pt/en/Pages/homepage.aspx
https://www.cmvm.pt/en/Pages/homepage.aspx


100

COMISSÃO DO MERCADO DE VALORES MOBILIÁRIOS 

Annual Report 2020

Table of contents cmvm.pt/en

ANNEX II
FINANCIAL INFORMATION

 Dates
 31/12/2020 31/12/2019

 10 20,057 21,205

 9 2,549 2,258

 8/11 26,199 26,176

 22 7 8

  48,811 49,647

 11 1,618 1,333

 11 1 33

 11 2,910 3,093

 22 1,296 763

 8 106 106 

 7/11 5,779 5,155

  11,711 10,482

  60,523 60,130

The annex is an integral part of the balance sheet on 31 December 2020.

Lisbon, 18 March 2021
The Management Board

The Director of the Finance,
Assets and Administration Department 

ASSETS

Non-current assets 

Tangible fixed assets

Intangible fixed assets 

Other financial assets 

Deferrals

Current assets 

Clients, Contributors and users

State and other public bodies 

Other receivables 

Deferrals

Other financial assets 

Cash and bank deposits 

Headings

Total assets

 14 282 282

 14 56,409 56,409

 14 238 127

 10/14 13 13

 14/15/17 676 1,179

 14 56 (719)

   

  57,673 57,291

NET ASSETS

Assets

Reserves

Retained earnings 

Revaluation surplus 

Other changes in Net Assets 

Net profit for the period 

Total Net Assets

 12 - -

 11 7 3

 11 632 528

 11 2,210 2,308

   

  2,849 2,839

  60,523 60,130

LIABILITIES

Non-current liabilities

Provisions

Current liabilities

Suppliers

State and other public bodies

Other accounts payable

Total Net Assets and Liabilities

Total liabilities

Notes

Thousands of euros

Table 1 – Main Balance sheet as of 31st December 2020 and 2019
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Table 2 – Income statement by nature for years ending on 31 December 2020 and 2019

 Periods
 2020 2019

 16 22,047 22,334

 19 (1,379) (1,305)

 16/17 160 261

 18/20 (2,837) (3,242)

 15 (15,122) (15,866)

 11 (93) (65)

 12 - 13

 8/11/16 2 3

 16 304 289

 21 (863) (835)

   

  2,219 1,589

Taxes and fees 

Current transfers and subsidies granted

Subsidies obtained 

External supplies and services

Personnel costsl

Impairment of receivables (losses/reversals) 

Provisions (increases/ reductions) 

Increases/Reductions of fair value 

Other income  

Other expenditure 

Income and Expenditures 

Profit before depreciation and financing expense

 9/10 (2,187) (2,337)

  32 (748)

Depreciation and amortisation expense/reversals

Operating result (before financing expenses and taxes)

 16 33 39

  64 (709)

Interest and similar income earned 

Profit before taxes

 13 (8) (10)

  56 (719)

Income tax for the period

Net profit for the period 

Notes

Thousands of euros

The annex is an integral part of the income statement by nature for the year ended 31 December 2020.

Lisbon, 18 March 2021
The Management Board

The Director of the Finance,
Assets and Administration Department

https://www.cmvm.pt/en/Pages/homepage.aspx
https://www.cmvm.pt/en/Pages/homepage.aspx
https://www.cmvm.pt/en/Pages/homepage.aspx


102

COMISSÃO DO MERCADO DE VALORES MOBILIÁRIOS 

Annual Report 2020

Table of contents cmvm.pt/en

ANNEX III
COURT DECISIONS IN 2020

In the period between 2010 and 2020, we sent 54 communica-

tions to the Public Prosecutor's Office (MP), with only 8 being 

filed during the inquiry phase (15%). Indictments were brought by 

the Public Prosecutor in 25 cases, and in 7 of these cases there 

was an agreement for temporary suspension in the evidence-

-taking phase. Other 11 cases also ended with an agreement on 

temporary suspension, which entailed the full return of the capi-

tal gains obtained and the payment of injunctions to the account 

of social solidarity institutions and the Investor Compensation 

Scheme (SII) itself by the defendants which were more than the 

number of cases.

In 2020, the Public Prosecutor's Office, at the inquiry phase, 

issued two rulings: one indictment in a case of insider trading 

and another to close a case on market manipulation. At the end 

of 2020, a case of market manipulation was on trial, in which an 

indictment was issued in 2018.

INDICTMENT

CASE A
EVIDENCE OF INSIDER TRADING

In 2019, the CMVM reported to the Public Prosecutor’s Office, 

a case of evidence of the practice of the crime of insider tra-

ding related to the disclosure of a takeover bid announcement. 

In the preliminary inquiry phase, evidence was gathered that the 

defendants carried out operations on the targeted company's 

shares close to the disclosure of the preliminary announcement 

of the takeover bid. Months before the disclosure of the preli-

minary announcement, one of the defendants had carried out 

transactions in the offeror's shares, and the current deposit ac-

count used for the settlement of the operations was provisioned 

by a bank transfer from a family member, with this amount to be 

returned only after the realisation of capital gains with the ope-

rations carried out on the targeted company in the aforementio-

ned takeover bid. The Public Prosecutor's Office presented an 

indictment in 2020.

DISMISSAL
CASE B

EVIDENCE OF MARKET MANIPULATION

In 2016, CMVM reported to the MP a case of evidence of the 

practice of a crime of market manipulation, following the dis-

semination of information on the media related to the financial 

situation of an institution - which was widely reported in the so-

cial media the following days. In the preliminary enquiry phase, 

it was found that the information disseminated in that media 

had a strong potential to negatively influence the price of the 

shares of the institution in question and of the other financial 
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instruments issued by it, and that it effectively influenced, in a 

truly relevant way, causing a significant devaluation of the sha-

res and an increase in the quantity traded. Despite the steps 

taken as part of the preliminary enquiry process, it was not pos-

sible to identify the author of the disclosure of the information 

to the media, nor the content of the information disclosed. The 

media regulatory authority considered that there was legal and 

deontological breach of the principle of information accuracy, 

by pointing out deficiencies in the verification of the informa-

tion disclosed by the media.

In 2020, the Public Prosecutor closed the investigation by 

issuing an order to close the case. In 2019, the Public Prosecu-

tor's Office had already dismissed the case, " due to the impos-

sibility of ascertaining who contacted the (...) or from whom it 

received the document that was the basis of the preparation 

and dissemination (...) or the content of the conversation or con-

versations held, it was impossible to ascertain what was said or 

disclosed, by whom and with what implications", about which an 

order to reopen the enquiry was issued. The reopening of the 

enquiry aimed at verifying the legitimacy and justification of a 

statement made by a witness in the case, who had invoked the 

right to sources secrecy conferred on journalists and informa-

tion directors of the media. As a result, an incident of breach 

of professional secrecy was brought before the Lisbon Court of 

Appeal.

After the breach of professional secrecy, the witness was 

questioned to ascertain the identity of the author of the infor-

mation disclosed by the media, as well as the documents to 

which he had access and which were at the source of that dis-

closure. The witness claimed impediment to testify, under the 

terms of no. 1 of article 133 of the Code of Criminal Procedure. 

The MP considered the impediment claimed by the witness to 

be legitimate, and "it not being legally feasible to proceed with 

the questioning of said witness, and since this was the only rea-

son that led to the decision to reopen the present enquiry, and 

in the absence of any other evidence that could be produced 

and brought into the casefile to clarify the facts denounced, it 

is understood that the decision to close the case already issued 

should be maintained". l
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