
 

  9th September 2020    

 

 

 

 

 

 

 

 

 

 

GUIDELINES FOR THE ASSESSMENT  
OF THE SUITABILITY FOR THE 

PERFORMANCE OF REGULATED DUTIES 
AND HOLDERS OF QUALIFYING HOLDINGS 
 

 

 

  



 

GUIDELINES FOR THE ASSESSMENT OF THE SUITABILITY FOR THE PERFORMANCE OF 
REGULATED DUTIES AND HOLDERS OF QUALIFYING HOLDIINGS 

 

 
 

1 
 

Contents 
I. FRAMEWORK ........................................................................................................ 2 

A. Object ................................................................................................................... 2 

B. Purpose of the suitability assessment ................................................................... 4 

C. Subjective and temporal scope of application ...................................................... 4 

D. Definitions and classifications .............................................................................. 4 

II. GUIDELINES .......................................................................................................... 8 

A. Performance of regulated duties ........................................................................... 8 

A.1. Reputation ................................................................................................... 8 

A.2. Experience ................................................................................................ 11 

A.3. Availability ............................................................................................... 14 

A.4. Independence ............................................................................................ 15 

B. Qualifying holdings ............................................................................................ 17 

III. SUITABILITY ASSESSMENT PROCEDURES .............................................. 19 

A. Procedure instruction and maintenance of the requirements by the appraisee and 
other interested parties in the assessment ................................................................... 19 

B. Suitability assessment by the CMVM ................................................................ 20 

APPENDIX I   ENTITIES SUBJECT TO PRUDENTIAL SUPERVISION BY THE 
CMVM ........................................................................................................................... 23 

A. Entities falling within the subjective scope of these guidelines ......................... 23 

B. Entities excluded from the subjective scope of these guidelines: ...................... 25 

APPENDIX II  SUITABILITY ASSESSMENT QUESTIONNAIRE MODELS ......... 26 

APPENDIX III  INSTRUCTIONAL ELEMENTS ....................................................... 27 

A. Suitability assessment for the performance of regulated duties ......................... 27 

B. Assessment of the suitability of holders of qualifying holdings who are natural 
persons () .................................................................................................................... 29 

C. Assessment of the suitability of holders of qualifying holdings that are not 
natural persons () ........................................................................................................ 30 

APPENDIX IV  LEGISLATION ................................................................................... 34 

 
  



 

GUIDELINES FOR THE ASSESSMENT OF THE SUITABILITY FOR THE PERFORMANCE OF 
REGULATED DUTIES AND HOLDERS OF QUALIFYING HOLDIINGS 

 

 
 

2 
 

I. FRAMEWORK  

A. Object 

1. The financial crisis of 2007-2008 and the negative events that, in this context and in 

subsequent years, affected some companies in the financial sector, both in Portugal and 

abroad, highlighted the need to ensure compliance with high ethical and good governance 

values by the managers of these companies. On the one hand, such values work as 

preventive elements of conflicts of interest and, on the other, as factors to safeguard the 

financial system and the interests of investors, the financial system and society in general, 

being a decisive factor for promoting confidence in said system.  

2. This confidence in the financial system, both nationally and internationally, has been heavily 

shaken by the events that occurred during the crisis, and there have been no significant signs 

of recovery. In the opinion of the Portuguese Securities Market Commission (CMVM), the 

quality of financial regulation and supervision, as a factor of investor protection and market 

development in order to achieve its objectives, does not dispense with fulfilling requirements 

of high professional competence, availability and irreproachable ethics of the managers of 

the entities. This aspect becomes all the more relevant the greater the systemic importance 

of the entity in question is, given the direct and indirect macro-financial impacts of some 

events throughout the whole system and on the economic fabric in general, to which ethical 

and behavioural factors of the main leaders of the institutions involved in it will not have been 

indifferent. 

3. The issue of assessing the suitability to perform regulated duties or to hold qualifying holdings 

in regulated entities is therefore decisive for the recovery of investor and market agent 

confidence in the financial system. The CMVM considers this aspect a priority and aims to 

make a relevant contribution to the development of the capital markets.  

4. In addition, the CMVM's powers regarding the assessment of suitability—generally translated 

into the verification of the suitability of individuals to perform regulated duties or to hold 

qualifying holdings in regulated entities, evidenced through compliance with requirements of 

reputation, experience, availability and independence, according to the specific regulatory 

framework—have been significantly expanded in recent years, in particular with the 

assignment of prudential supervision powers over real estate valuers (2015), auditors (2016), 

entities managing crowdfunding platforms (2018) and entities managing collective investment 

undertakings and securitisation funds (2020). 
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5. According to the priorities established by the CMVM, in order to promote a more agile and 

predictable performance and to provide a quality public service, and aiming to continue to 

deepen the transparency standards with its supervisors, investors and society in general, an 

in-depth reflection was carried out and a new model for the assessment of suitability, 

embodied in these guidelines, was conceived, guided by the CMVM's concern and 

commitment to regaining investor confidence, which is essential to the existence of a robust 

and developed capital market. 

6. Without prejudice to the specific regulatory framework, these guidelines aim to develop, 

harmonise, and clarify criteria, techniques and procedures for adequacy assessment, in line 

with best national and international practices, creating the basis for continued work on further 

analysis and reflection in this area. It is also intended to provide transparency to the general 

rules and principles that guide the CMVM's action in this area, without prejudice to the 

application of material requirements or to the instruction of the procedure proportional to the 

assessment of the specific case.  

7. When preparing these guidelines, the experience accumulated in recent years was also taken 

into account, which results from the need for special attention and demand, given the 

importance of strengthening ethics and professionalism in the management and performance 

of the supervised entities.  

8. These guidelines are intended to ensure the rigour and high standard underpinning the 

CMVM's assessment of suitability, with the aim of promoting a high ethical standard of 

behaviour for participants in the financial system in general and for CMVM supervisors in 

particular. In its decisions, the CMVM acts in a measured, informed manner, attentive to the 

global context and surrounding specificities, including non-economic/financial elements and 

the legitimate interests of all stakeholders (and not only those of the shareholders). 

9. Given the wide range of addressees of these guidelines, it was deemed relevant to create 

common guidelines that allow an adequate, proportional and standardised scrutiny, without 

prejudice to the specificities inherent to each specific case, which are taken into account in 

the ruling to be made by the CMVM.  

10. These guidelines are intended to constitute a guide regarding the CMVM’s procedures for 

assessing the suitability of competency. These guidelines should be a practical and evolving 

tool, allowing for the necessary updates so as to reflect new developments in this field, 

including those of a legal and/or regulatory nature at the international level. If appropriate, the 

content of these guidelines may take on another regulatory form in the future.  
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B. Purpose of the suitability assessment  

11. The assessment procedures covered by these guidelines result in the issuance of a ruling – 

positive or negative - on the suitability of the appraisee, based on objective circumstances, 

autonomous and not linked to previous decisions.   

12. The suitability assessment is strictly prudential in nature and aims at a number of purposes: 

a) Preserving the stability of the financial system and the smooth functioning of the market 

and preventing systemic risk; 

b) Safeguarding the legitimate interests and preserving the confidence of investors, clients, 

and other agents in the financial system; 

c) Promote a sound and prudent management of supervised entities; 

d) Remove or mitigate the risks arising from the unsuitability of the appraisee. 

C. Subjective and temporal scope of application 

13. Despite their universal nature, these guidelines apply, at this stage, only to the entities 

identified in section A of Appendix I, the legal framework of which does not directly regulate 

the suitability assessment procedure and enables the CMVM to fully implement this matter.  

14. However, it is desirable that, at a later date, the scope of application of these guidelines may 

be extended to other entities over which the CMVM already has prudential supervision 

powers, but whose legal regime is still entrenched, either directly or by reference to diplomas, 

in the assessment of suitability by other supervisory authorities. To those entities – identified 

in section B of Appendix I – the regime provided for in the respective legal basis shall apply 

until it is amended.  

15. These guidelines shall apply as of 9 September 2020. 

D. Definitions and classifications 

16. Without prejudice to the body of legal and regulatory provisions, or to the guidelines at a 

national and international level, which govern and guide the assessment of suitability 

according to the type of appraisee, we sought to lay down a number of definitions under these 

guidelines.  

17. For the purposes of these guidelines, the following terms have the meanings specified below: 
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Suitability 

The suitability of the appraisee to perform regulated duties 

or to be a qualifying holder, as demonstrated by continuing 

compliance with all the suitability requirements set out in 

the specific regulatory framework and implemented in 

these Guidelines 

Assessment 

The procedure conducted by the CMVM, the purpose of 

which is to verify compliance with each of the applicable 

suitability requirements and to formulate a positive or 

negative ruling of suitability. 

Appraisee 
The natural or legal person subject to compliance with the 

suitability requirements and assessment by the CMVM, 

according to the specific regulatory framework. 

Invested Enterprise 
The invested enterprise subject to registration or 

authorisation by the CMVM, in which the appraisee holds 

or intends to acquire or increase a qualifying holding. 

Supervised Entity 
The entity subject to registration or authorisation by the 

CMVM, in which the appraisee holds or intends to hold a 

position. 

Performance of regulated 
duties 

The performance by the appraisee of activities subject to 

registration, prior communication or authorisation by the 

CMVM, and the performance of duties in supervised 

entities. 

Group 

 

The concept thus defined in the specific regulatory 

framework or, in the absence of such definition, the 

relationship between related companies under the 

Companies Code, regardless of whether their head offices 

are in Portugal or abroad. 

Stakeholders in the 
assessment 

The supervised entity and any promoters or applicants for 

the assessment, as appropriate. 
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Suitability ruling 
The positive or negative ruling as to the suitability of the 

appraisee, formulated by the CMVM after the conclusion of 

the appraisal. 

Organisations that do not 
pursue predominantly 
commercial goals 

They are non-profit entities, or entities that do not strictly 

seek profit, which include, among others:  

a. Charity/solidarity institutions;  

b. Entities created for the sole purpose of managing the 

private economic interests of the members of the 

management body or their relatives, provided that 

they do not require day-to-day management by the 

member of the management body.  

Qualifying holding  
A holding thus evaluated or considered by the CMVM 

under the specific regulatory framework. 

Holder of a qualifying 
holding 

A person who, under the terms of the specific regulatory 

framework, holds or intends to hold a qualifying holding in 

an invested enterprise. 

Specific regulatory 
framework 

The set of guidelines and provisions of a legal or regulatory 

nature, at national and international level, which subject 

each type of appraisee to comply with suitability 

requirements, which discipline and guide the assessment 

and which give the CMVM the power to carry it out. 

18. Under the specific regulatory framework, the suitability assessment and each of its 

requirements can be: 

Before or after 

Depending on whether they constitute a condition for the 

appraisee to start performing a certain regulated duty or to 

hold a qualifying holding. 

 

 



 

GUIDELINES FOR THE ASSESSMENT OF THE SUITABILITY FOR THE PERFORMANCE OF 
REGULATED DUTIES AND HOLDERS OF QUALIFYING HOLDIINGS 

 

 
 

7 
 

Initial or subsequent 
Depending on whether this is the first assessment or a re-

assessment (e.g. based on the renewal of a term or 

determined by supervening facts). 

Voluntary or unofficial 

Depending on whether it is requested by the appraisee or 

the stakeholders of the assessment, although imposed by 

the specific regulatory framework, or, on the contrary, it is 

promoted at the initiative of the CMVM under its continuous 

supervision powers. 

Individual or collective 
Depending on whether the purpose is to assess the 

suitability of a person or a collective of persons. 

Graded or binary  

Depending on whether the assessment of a particular 

suitability requirement may or may not take into account 

the type of appraisee and the nature, scale, complexity, 

and risks of the regulated duty, in the light of the principle 

of proportionality. 

Limited or unrestricted  
Depending on whether the ruling of suitability depends on 

any condition of effectiveness or recommendation. 
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II. GUIDELINES 

A. Performance of regulated duties 

19. The suitability for the performance of regulated duties translates into the ability to ensure, at 

all times, the set of suitability requirements provided for in the specific regulatory framework, 

and is subject to continuous supervision by the CMVM. 

20. In addition to the reputation requirement, which always applies, regardless of the type of 

appraisee, the specific regulatory framework may also require compliance with other 

suitability requirements, including experience, availability, and independence. 

21. This section aims to specify each of these suitability requirements. 

A.1. Reputation 

22. Reputation is the suitability of the appraisee to perform a regulated duty, evidenced by 

personality, behavioural characteristics, way of acting and personal, professional, and 

financial situation, in the light of the following essential parameters, in particular:  

a) Reputation, credibility and trustworthiness, understood as the social evaluation that 

is made of the appraisee inside and outside the financial system, namely as a 

trustworthy person; 

b) Integrity and honesty, understood as conduct guided by righteousness, ethics, 

honesty and moral correction, displaying consistency between words and actions, 

and acting in accordance with his/her own declared values and convictions, and with 

the ethical principles in force in the respective sector of activity and relevant to the 

performance of the duties in question; 

c) Freedom of thought, as a pattern of conduct evidenced by the ability to question and 

challenge proposals or decisions that raise doubts or objections, to resist 

"groupthink" and to perform their duties impartially, freely, and objectively; 

d) Diligence, prudence, and professionalism, understood as zealous and competent 

conduct, demonstrating the ability to perform the duty properly and fostering 

consensus;  

e) Timely and full performance of duties and obligations; 

f) Ability to promote the sound and prudent management of one’s assets and the 

assets of entities held and/or managed; 
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g) Pursuing and safeguarding the legitimate interests of investors, clients, and other 

creditors, as well as the supervised entity, ensuring that they do not take 

unnecessary risks, and that they receive complete, true, updated, clear, objective 

and lawful information. Giving prevalence to the interests of investors, clients, and 

other creditors over their own and/or those of related entities, and ensuring that all 

are treated equally.  

23. The parameters set out in the previous paragraph are without prejudice to others that are 

provided for in the specific regulatory framework. 

24. The suitability assessment is based on the circumstances of the specific case, through the 

identification and assessment of the available facts and/or evidence, which make it possible 

to make a prognostic judgement on the suitability of the appraisee, namely by weighing its 

scale, its risks and its impact, actual and/or potential, on the appraisee, the supervised entity 

and the confidence in the financial system.  

25. Persons shall be deemed to be reputable if, based on the information available, there are no 

facts and/or evidence to suggest otherwise, or which would give rise to reasonable doubt as 

to their reputation.  

26. With regard to the criteria for assessing reputation, the CMVM takes into consideration, in 

particular, the existence of facts and/or evidence, both current and potential, that are relevant: 

a) Criminal or misdemeanour-based, regardless of their nature and judicial treatment, 

in particular those which are likely to warrant the opening of an investigation/inquiry, 

an indictment/prosecution and the application of criminal/misdemeanour penalties; 

b) Regulatory, in particular those which are likely to be grounds for a refusal, 

revocation, cancellation or suspension of registration, authorisation or licence to 

engage in or participate in a commercial, business or professional activity regulated 

by a supervisory authority or body with a similar function, as well as facts and/or 

evidence which could trigger the application of relevant supervisory measures. Also 

relevant are facts and/or evidence concerning the relationship with any authorities 

(e.g. supervisory, police, judicial, tax, both national and foreign), namely those that 

display non-transparent or non-cooperative action. Similarly, consideration shall be 

given to facts and/or evidence which have not triggered action by the competent 

authority solely for reasons beyond its control, such as, for example, the person 

concerned quitting his or her job as a result of irregularities detected; 
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c) Disciplinary, ethical or professional, particularly that which may justify unilateral 

termination of employment or professional ties, removal from office, prohibition or 

suspension by a judicial authority, professional association or organisation with 

similar functions from a position or duties in undertakings of any kind, or the 

application of disciplinary, ethical, or professional conduct penalties. 

d) Estate, namely those which are likely to substantially harm the financial position of 

persons or entities (e.g. the appraisees themselves, entities wherein the appraisee 

has held positions or has held shares, partners, and creditors of such entities and 

investors), taking into account, in particular, special processes of revitalisation, 

recovery, insolvency or liquidation and the way in which the appraisee contributed 

to the situation which led to such processes; 

e) Reputational, namely those that are likely to justify the termination of contracts, the 

filing of lawsuits or complaints, as well as the judicial or administrative decisions 

effectively adopted. 

27. The facts and/or evidence referred to in the preceding paragraph may relate to the appraisee 

or to third parties (such as legal persons in which the appraisee performed duties or had a 

shareholding). 

28. With regard to the facts and/or evidence that may justify the opening of judicial, administrative 

or disciplinary proceedings, the CMVM assesses the underlying facts regardless of their 

procedural treatment, for example, even if the facts and/or evidence have not given rise to an 

accusation, formal conviction, order or other unfavourable measure. 

29. Without prejudice to decisions in favour of the appraisee in the context of the proceedings 

referred to in the previous paragraph, the circumstances underlying the case/proceeding and 

the facts and/or evidence evoked in it, particularly in cases where the decision is essentially 

based on procedural grounds, may be included in the suitability assessment. 

30. The assessment can also include other facts and/or evidence which, due to their severity, 

frequency, or any other relevant circumstances, can demonstrate that the appraisee does not 

offer any guarantee of good reputation. 

31. For the purposes of assessing reputation, the CMVM takes into account all the circumstances 

that testify for or against the appraisee, namely:   
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a) As aggravating factors: the facts or evidence related to the financial system, to 

relationships or positions of trust, to the performance of public duties, to client 

relations or to the type of activity or duty to be performed by the appraisee (1); 

b) As aggravating factors: the repetition or reiteration of facts or evidence, or their 

recurrence; 

c) As aggravating or mitigating factors, depending on the case: the time of the facts or 

evidence, their nature and context, the degree of contribution of the appraisee, the 

subsequent conduct of the appraisee and the voluntary acknowledgement and/or 

correction of mistakes. 

32. The reputation assessment is always binary, unrestricted, and individual, even if the 

appraisee is a legal person or will be part of a collegial body. 

A.2. Experience 

33. Experience is understood in a broad sense, covering both experience in a narrow sense (i.e. 

professional background) and requirements of qualifications, knowledge, skills and 

equivalent, as set out in the specific regulatory framework. In other words, it highlights both 

the professional and practical experience acquired through the previous performance of 

positions or functions, and the theoretical experience obtained during the academic and 

training background of the appraisee. 

34. Experience is the suitability of the appraisee to perform a regulated duty, evidenced by the 

education, training, and professional career, in the light of the following essential parameters, 

in particular: 

a) In-depth, solid, and up-to-date knowledge of the position or activity to be held and of 

the respective roles and responsibilities; 

b) Knowledge of the rules and principles, including those of a technical, legal and 

conduct nature, applicable to the performance of the position or activity; 

c) Technical ability and autonomy; 

 
(1) Including, with criminal relevance, crimes against property, tax crimes, crimes specifically related to the 

performance of business, banking, insurance, financial intermediation and consumer protection activities, money 
laundering, counterfeiting and falsification, crimes committed in the performance of public duties, crimes of usurpation of 
functions, perjury, witness intimidation or obstruction of justice. Also including, with misdemeanour relevance, any 
infringements of laws, regulations or professional rules governing the activities of credit institutions, financial companies 
or financial institutions, the securities market, the activities of insurance or reinsurance undertakings, including insurance 
or reinsurance mediation, pension fund management companies, and the activities of auditors. 
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d) Sufficient knowledge about the business model, the main activities, and the risks of 

the supervised entity; 

e) Sufficient knowledge of the areas for which the appraisee, although not responding 

directly and individually, is collectively responsible or performs supervisory duties; 

f) Other experience parameters provided for in the specific regulatory framework. 

35. In assessing experience, the CMVM takes into consideration the following, specifically, in 

relation to the professional career of the appraisee, concerning the last ten years at least: 

a) Roles and positions held and their relationship to the position or activity to be 

performed; 

b) Membership in professional associations or similar; 

c) Levels of responsibility undertaken in current or past positions or duties; 

d) Duration and time dedicated to current or past positions or duties; 

e) Time elapsed since the performance of relevant past positions or duties; 

f) Performance of positions or duties of management, leadership or coordination of 

teams, and number of affiliated employees; 

g) Nature, scale, and complexity of the entities in which the appraisee holds or has held 

positions or duties; 

h) Effective relevance of experience gained from current or past positions or duties; 

i) Other assessment criteria provided for in the specific regulatory framework. 

36. In assessing experience, the CMVM takes into consideration the following, in particular, in 

relation to the academic and training background of the appraisee: 

a) Level and profile of academic qualifications and their relevance to the position or 

activity to be performed; 

b) Attendance and completion of specific or complementary courses, programmes or 

training, their duration and relevance to the position or activity to be performed; 

c) Theoretical and practical knowledge acquired during the academic and training 

background; 

d) Other assessment criteria provided for in the specific regulatory framework, such as 

areas of compulsory or relevant training. 
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37. Unless otherwise established, the assessment of experience is graded and may be limited: it 

is graded because the level of experience required must be proportionate to the 

responsibilities assumed by the appraisee and to the nature, scale, complexity, and risks of 

both the regulated duty to be performed by the appraisee and the entity supervised; it may 

be limited because, in accordance with the principle of proportionality, a possible ruling of 

suitability may include conditions or recommendations issued (e.g. attendance of specialised 

courses or training, which would make it possible to fill any non-essential gaps in experience 

and thus mitigate the underlying risks). 

38. Unless otherwise specified, in subsequent assessments concerning the renewal of the same 

post, the appraisee shall be deemed to have fulfilled the requirement of experience if there 

are no relevant changes from the previous assessment. If the previous assessment has been 

limited, the verification of the experience requirement implies the demonstration that all the 

recommendations issued by the CMVM have been adopted by the appraisee. 

39. For the purposes of the previous paragraph, functional changes to the position are considered 

relevant (e.g. the assignment of new responsibilities or areas of intervention to the appraisee), 

as well as changes in the object, scope of authorisation/registration or the specific scope of 

action of the supervised entity, or new regulatory requirements. The criterion is, in any case, 

the relevance of the experience (theoretical and/or practical) in the light of the changes that 

have occurred since the last assessment.  

40. In subsequent assessments, the fact that not all recommendations made in a previous limited 

assessment have been adopted may be used as evidence of unsuitability.  

41. In assessing the experience of the appraisee for a position in a supervised entity, it is pertinent 

to distinguish between the performance of executive duties and non-executive or supervisory 

duties. In the first case, the practical experience of the appraisee in the performance of 

executive duties must be taken into special consideration; in the second case, with an 

emphasis on the appraisee’s ability to constructively challenge the decisions of the executive 

members and/or to effectively supervise their performance, in addition to practical experience 

in the performance of these supervisory duties (and, most of all, in the performance of 

executive duties), the theoretical knowledge on the matters in question, and the academic 

background of the appraise may be taken into special consideration. 

42. In the case of a position in a collegial body, the ruling of suitability entails an individual and 

collective assessment: in addition to the individual experience of each member, it must be 

ensured that the body as a whole has adequate experience according to its responsibilities 

and duties. In particular, it should be ensured that the (collective) decision-making process of 
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the body benefits from the cumulative and complementary experience of all members, 

enriching and strengthening the decision-making.  

43. The above paragraph does not exempt each member of the body from having a minimum 

level of knowledge of all areas for which, although not directly and individually responsible, 

he or she is collectively responsible or performs supervisory functions. 

44. In terms of collective assessment, it should also be ensured that all relevant areas of 

knowledge are properly and evenly represented in the body concerned, so that there are no 

gaps in experience in the decision-making process. 

A.3. Availability  

45. Availability is the ability of the appraisee to perform a regulated duty, evidenced by the time 

devoted to the performance of those duties, in the light of the following essential parameters, 

in particular: 

a) Effective ability to devote the necessary time for the proper performance of the duty 

or activity under normal conditions; 

b) Effective capacity to devote the additional time required for the proper performance 

of the duty or activity when there is an anticipated or unforeseen increase in activity; 

c) Other availability parameters established in the specific regulatory framework, 

namely regarding job accumulation. 

46. For the purposes of determining the time required, what is agreed or declared by the 

supervised entity shall be taken into account, along with the nature, scale, complexity, and 

risks of the tasks to be performed.  

47. In assessing availability, the CMVM takes into consideration, in particular: 

a) The number of positions in financial and/or non-financial companies held 

simultaneously by the appraisee, including when appointed by a legal person to 

perform the duty of director or as an alternate; 

b)  Positions held in organisations that do not pursue predominantly commercial goals;  

c) The residence of the appraisee and the place from which the position or activity is 

performed; 

d) The need to attend training sessions, initially and during the performance of the 

position or duty; 
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e) Other assessment criteria provided for in the specific regulatory framework. 

48. For the purposes of accumulation of positions, the performance of positions or duties 

exercised simultaneously in entities belonging to the same group shall be considered as one. 

49. When accounting for the number of positions held, whenever the appraisee holds a position 

that involves both executive and non-executive responsibilities, it is accounted for as an 

executive position. 

50. Positions held in organisations that do not pursue predominantly commercial goals are not 

considered for the purpose of evaluating positions, although they are taken into account when 

assessing the availability requirement. 

51. Unless otherwise established, the availability assessment is graded and may be limited: it is 

graded because the level of availability required must be proportionate to the responsibilities 

assumed by the appraisee and to the nature, scale, complexity, and risks of both the regulated 

duty to be performed by the appraisee and the entity supervised; it may be limited because, 

in accordance with the principle of proportionality, a possible ruling of suitability may include 

conditions or recommendations issued (e.g. allocating more time to the performance of duties 

in the headquarters of the supervised entity and/or a reduction of the number of positions 

held, so as to mitigate any non-essential availability deficiencies). 

52. In subsequent assessments, the fact that not all recommendations issued by the CMVM in a 

previous limited assessment have been adopted may be used as evidence of unsuitability.  

53. In the case of a position in a collegial body, the ruling of suitability entails an individual and 

collective assessment, and it must be ensured that the body as a whole has an adequate 

level of availability. 

A.4. Independence   

54. Independence is the ability of the appraisee to perform a regulated duty, evidenced by current 

and past personal, professional, economic, and political interests, relations and links, in the 

light of the following essential parameters, inter alia: 

a) Absence of relevant conflicts, both actual and potential, between the interests of the 

appraisee or relevant persons and other interests to which the appraisee should give 

prevalence in the performance of the regulated duty; 

b) No connection to specific interest groups in the supervised entity; 
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c) Absence of current or past personal or professional relationships or connections that 

could influence the ability of the appraisee to make objective and balanced 

judgements, or reduce the ability to make decisions autonomously and impartially; 

d) Absence of benefits or other circumstances, current or past, that may influence the 

ability of the appraisee to formulate objective and balanced judgements, or reduce 

the ability to make decisions autonomously and impartially; 

e) Other availability parameters established in the specific regulatory framework, 

namely on incompatibilities. 

55. When assessing independence, the CMVM considers, in particular, the following, taking into 

account the last five years or another period defined in the specific regulatory framework: 

a) Duties or positions, corporate or otherwise, performed by the appraisee; 

b) Relationships of kinship between the appraisee and/or close persons on one side, 

and relevant persons on the other; 

c) Personal, professional, economic, and political relations between the appraisee, the 

supervised entity, and other relevant persons; 

d) Other professional or economic relationships between the appraisee and third 

parties which might create a conflict of interest detrimental to the performance of the 

regulated duties; 

e) Other assessment criteria provided for in the specific regulatory framework. 

56. The definition of close persons includes relatives or kin up to the third degree and dependents, 

or persons permanently in the same household. 

57. Relevant persons are the members of the administrative and supervisory bodies of the 

supervised entity or of an entity belonging to the same group, as well as the persons who 

effectively manage such entities or hold qualifying holding in the supervised entity or in 

another entity in the group. 

58. The independence assessment is always binary and may be limited or unrestricted depending 

on the specific and individual regulatory framework, even if the appraisee becomes part of a 

collegial body. 

 

 



 

GUIDELINES FOR THE ASSESSMENT OF THE SUITABILITY FOR THE PERFORMANCE OF 
REGULATED DUTIES AND HOLDERS OF QUALIFYING HOLDIINGS 

 

 
 

17 
 

B. Qualifying holdings 

59. The suitability of a holder of a qualifying holding shall be the ability to acquire, maintain or 

increase a qualifying holding, evidenced by his ability to promote a sound and prudent 

management of the entity wherein a qualifying holding is held, in the light of the following 

essential parameters, in particular: 

a) Reputation, as characterised in section II/A.1; 

b) Experience in the management and performance of legal positions inherent to the 

holdings held by the holder of a qualifying holding in other entities, whether or not 

they belong to the financial sector; 

c) Experience in the performance of duties or management positions in entities in the 

financial sector (2); 

d) Financial soundness, generally understood as the ability of the holder of a qualifying 

holding to finance the proposed acquisition and to maintain, in the near future, a 

sound financial structure in relation to the holder and the invested enterprise. 

e) The ability to ensure that the invested enterprise will continuously comply with 

applicable prudential requirements, including through the allocation of additional 

funds; 

f) Complete transparency regarding the sources of financing of the acquisition, 

increase or maintenance of the qualifying holding and all of its effective beneficiaries; 

g) Suitability of any managers to be appointed as a result of the acquisition or increase 

of a qualifying holding; 

h) Compliance with procedural requirements relating to the acquisition or increase of 

qualifying holdings, provided for in the specific regulatory framework; 

i) Other suitability parameters provided for in the specific regulatory framework. 

60. The assessment of the parameters referred to in subparagraphs a), f) and g) of the previous 

paragraph is binary. The evaluation of the other parameters is graded, taking into 

consideration, in particular, the effective or probable influence of the appraisee on the 

invested enterprise and the level of risk arising from this influence.  

 
(2) The existence of this type of experience will be positively valued, but its inexistence is not considered an 

elimination factor. 
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61. If the appraisee is a legal person, the parameters above also take into consideration its 

effective beneficiaries and the persons who effectively manage its activity.  

62. The CMVM's suitability assessment takes into consideration the following criteria, in 

particular: 

a) The items pertaining to the reputation assessment, as detailed in Section II/A.1; 

b) The management and performance of the legal duties inherent in holdings in other 

entities for the last ten years at least; 

c) The performance of duties and management positions in entities in the financial 

sector in the last ten years at least (3); 

d) The effective relevance of the experience gained in the management and duties 

referred to in subparagraphs b) and c); 

e) The performance and financial soundness of the invested enterprises or entities 

managed in accordance with the terms referred to in subparagraphs b) and c); 

f) The sources of financing for the acquisition, increase or maintenance of the 

qualifying holding; 

g) The existence of reasonable grounds for suspicion that money laundering or terrorist 

financing has been attempted or committed in connection with the acquisition, 

increase or maintenance of a qualifying holding, or that such an acquisition, increase 

or maintenance could increase the risk of it occurring;  

h) The existence of an opaque and/or complex control structure up to the effective 

beneficiaries, if the appraisee is a legal person;  

i) The project to acquire or increase a qualifying holding, in particular its goals, the 

manner in which the holding is exercised and its impact on the financial soundness 

of the invested enterprise; 

j) Other specific criteria provided for in the specific regulatory framework.  

 
(3) The existence of this type of experience will be positively valued, but its inexistence is not considered an 

elimination factor. 
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III. SUITABILITY ASSESSMENT PROCEDURES  

A. Procedure instruction and maintenance of the requirements by the 
appraisee and other interested parties in the assessment 

63. As part of the voluntary assessment procedure, the appraisee and other interested parties in 

the assessment shall carry out a pre-assessment, in which all relevant facts are weighed up 

so as to check that all applicable suitability requirements have been met accurately and 

comprehensively. 

64. To this extent, the appraisee carries out a self-assessment exercise, and the interested 

parties in the assessment are tasked with confirming it, carrying out their own rigorous, critical, 

and exhaustive analysis of the compliance of the appraisee with all applicable suitability 

requirements. 

65. Following the self-assessment, and if the appraisee meets the applicable suitability 

requirements in accordance with the specific regulatory framework, the corresponding 

suitability assessment questionnaire (4) must be completed and signed by the appraisee and, 

if applicable, by the other interested parties in the assessment, and sent to the CMVM 

together with the respective instructional elements (5). 

66. The information contained in the questionnaire and the instructional elements presented by 

the appraisee and/or the other interested parties in the assessment is collected, 

systematised, analysed and appraised by the CMVM with the aim of obtaining a true, up-to-

date and as complete an image of the appraisee as possible. 

67. The CMVM may notify the appraisee and/or the other interested parties in the assessment in 

order to provide, within a reasonable period of time, any additional clarifications that may be 

necessary to remedy the information deficiencies, insufficiencies, contradictions and 

obscurities that are detected in the questionnaire and/or in the instructional elements 

presented, so as to allow the conclusion of the suitability assessment. 

68. In their relationship with the CMVM, the appraisee and the other interested parties in the 

assessment adopt an open, transparent, spontaneous, and cooperative posture. 

 

 
(4) Cf. the models of the suitability assessment questionnaire listed in the Appendix II. 
(5) Identified in the Appendix III depending on the type of appraisee. 
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69. During the performance of the duties, functions or the maintenance of a qualifying holding, a 

continuous assessment must be made – by the appraisee, by the other interested parties in 

the assessment and by the CMVM – in order to ensure permanent compliance with all 

applicable suitability requirements. 

70. The appraisee, in the performance of regulated duties (thus excluding the holders of 

qualifying holdings), and the other interested parties in the assessment must communicate to 

the CMVM, on their own initiative and within five business days from the moment they learn 

of it, any supervening facts (6) likely to modify or affect compliance with the suitability 

requirements, namely relevant changes to the information contained in the suitability 

assessment questionnaire and the instructional elements sent (7).  

71. For the purposes of the previous paragraph, the communication of changes to the information 

initially provided for the purpose of assessing the suitability for the performance of regulated 

duties is carried out by sending the corresponding suitability assessment questionnaire, 

signed by the appraisee and, if applicable, by the other interested parties in the assessment, 

completing only the fields relating to the information that has been changed.  

72. All communications referred to in this section shall be sent to the e-mail addresses listed in 

Appendix III. 

B. Suitability assessment by the CMVM 

73. The suitability assessment is the procedure conducted by the CMVM, the purpose of which 

is to verify compliance with each of the applicable suitability requirements and ends with the 

issuing of a positive or negative ruling on the suitability of the appraisee. 

74. This ruling of suitability is based on objective circumstances, autonomous and not linked to 

previous decisions. 

75. Without prejudice to the application of the general principles and rules of the administrative 

procedure (maxime regarding prior consultation with the stakeholders, complaint and 

administrative appeal), the suitability analysis carried out by the CMVM follows specific 

principles of precaution, proportionality and autonomy. 

 
(6) Facts occurring after the suitability assessment process, as well as prior or contemporaneous facts that the 

appraisee and/or the other interested parties in the assessment only learn of after the suitability assessment process are 
said to be supervening. 

(7) Changes to the questionnaire without direct impact on the assessment of compliance with the suitability 
requirements, including changes in identification and contacts, as well as new information concerning experience gained 
in the meantime, are irrelevant for this purpose. 
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76. The precaution principle aims to ensure that a prognostic ruling is made regarding the 

coverage or mitigation of potential or actual risks arising from the unsuitability of the 

appraisee. In the event of reasonable doubt as to the suitability, a negative ruling of suitability 

shall be issued, whenever the conviction as to the seriousness of the risks of unsuitability in 

the light of the purposes referred to in the paragraph 12 is greater than the conviction of 

suitability. 

77. The principle of proportionality seeks, in particular, to ensure that, when carrying out graded 

suitability assessments, the verification of compliance with the suitability requirements in 

question takes into account the nature, scale, complexity and risks of the regulated duty to 

be performed, as well as the supervised and invested enterprises. 

78. The principle of autonomy aims to ensure that a case-by-case and up-to-date assessment is 

always carried out, independently of other decisions concerning the appraisee and, in 

particular, of previous suitability assessments. 

79. The CMVM ensures that negative rulings of suitability are based on weighing the risks and 

interests involved, on the transparent and objective statement of unfavourable facts and/or 

evidence and on the demonstration that such facts and/or evidence are sufficient to conclude 

that there is no suitability in the light of the purposes of assessing suitability. 

80. Whenever, in the course of the assessment procedure, according to the available elements, 

the CMVM concludes that, with a high degree of probability, it will formulate a negative ruling 

of suitability, it shall communicate its provisional ruling to the appraisee and to the other 

interested parties in the assessment, indicating the reasons and granting a period of time for 

them to reply, withdraw from the procedure, submit additional instructional elements or make 

the relevant changes. 

81. The CMVM may carry out any additional inquiries and investigations that prove to be 

necessary, appropriate, and compatible with the current deadlines.  

82. Among other things, interviews with the evaluators and hearings with other people may be 

carried out. The unsubstantiated refusal of the appraisee to participate in the interview 

constitutes evidence of unsuitability. 

83. Whenever the CMVM becomes aware of facts and/or evidence that may affect compliance 

with any of the applicable suitability requirements, it may promote an unofficial assessment, 

as well as adopt the precautionary, corrective or administrative measures deemed 

appropriate and necessary to remove or mitigate the risks arising from the unsuitability of the 

appraisee. 
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84. In line with national and international practice, the competent authorities shall exchange any 

information in their possession concerning persons performing or seeking to perform 

regulated duties, or holding or seeking to hold qualifying holdings for the purposes of 

assessing suitability. Consequently, within the scope of its suitability assessment procedures, 

the CMVM promotes, whenever possible, the consultation of other authorities or entities, both 

national and foreign, with the aim of gathering relevant information on the appraisee. 
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APPENDIX I   
ENTITIES SUBJECT TO PRUDENTIAL SUPERVISION BY THE CMVM 

A. Entities falling within the subjective scope of these guidelines 

Type of entity 
Specific 

suitability 
requirements 

Applicable sections 
of the guidelines 

Scope Legal basis 

Companies that 

manage collective 

investment 

undertakings  

Reputation 

Experience 

Section II/A.1. 

Section II/A.2. 

Section II/B. 

Management body 

Supervisory body 

Qualifying holdings  

Arts. 71.S and 

71V RGOIC 

Self-managed 

collective 

investment 

undertakings 

Reputation 

Experience 

Section II/A.1. 

Section II/A.2. 

Section II/B. 

Management body 

Supervisory body 

Qualifying holdings 

Art. 59-E RGOIC 

Venture capital fund 

management 

companies  

Reputation 

Experience 

Section II/A.1. 

Section II/A.2. 

Section II/B. 

Management body 

Supervisory body 

Qualifying holdings 

Art. 47 RJCRESIE 

Self-managed 

venture capital 

investment 

companies 

Reputation 

Experience 

Section II/A.1. 

Section II/A.2. 

Section II/B. 

Management body 

Supervisory body 

Qualifying holdings 

Art. 47 RJCRESIE 

Venture capital 

companies  

Reputation 

Experience 

Section II/A.1. 

Section II/A.2. 

Section II/B.  

Management body 

Supervisory body 

Qualifying holdings 

Art. 8 RJCRESIE 

Venture capital 

investors  

Reputation 

Experience 

Section II/A.1. 

Section II/A.2. 
Sole partner 

Art. 8 RJCRESIE 

 
 

Venture capital fund 

managers 

Reputation 

Experience 

Section II/A.1. 

Section II/A.2. 

People who effectively run 

the entity 
Arts. 14(2)(a) 

Regulation (EU) 
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No. 345/2013 and 

65-A RJCRESIE 

Social 

entrepreneurship 

companies  

Reputation 

Experience 

Section II/A.1. 

Section II/A.2. 

Section II/B.  

Management body 

Supervisory body 

Qualifying holdings 

Arts. 4/7 and 8 

RJCRESIE 

Qualified social 

entrepreneurship 

fund managers 

Reputation 

Experience 

Section II/A.1. 

Section II/A.2. 

People who effectively run 

the entity 

Arts. 15(2)(a) 

Regulation (EU) 

No. 346/2013 and 

65-A RJCRESIE 

Self-managed 

alternative 

specialised 

investment 

companies 

Reputation 

Experience 

Section II/A.1. 

Section II/A.2. 

Section II/B.  

Management body 

Supervisory body 

Qualifying holdings 

Arts. 5/8 and 47 

RJCRESIE 

Self-managed EU 

long-term 

investment funds 

designated as 

“ELTIFs” 

Reputation 

Experience 

Section II/A.1. 

Section II/A.2. 

Section II/B.  

Management body 

Supervisory body 

Qualifying holdings 

Arts. 5-A and 47 

RJCRESIE 

Securitisation fund 

management 

companies  

Reputation 

Experience 

Section II/A.1. 

Section II/A.2. 

Section II/B.  

Management body 

Supervisory body 

Qualifying holdings 

Arts. 17-H and 17-

I RJTC 

Securitisation 

companies  

Reputation 

Experience 

Section II/A.1. 

Section II/A.2. 

Section II/B.  

Management body 

Supervisory body 

Qualifying holdings 

Arts. 41 and 42 

RJTC 

Entities that 

manage electronic 

crowdfunding 

platforms  

Reputation 

Experience 

Section II/A.1. 

Section II/A.2. 

Section II/B.  

Management body 

Arts. 4/1/c), 5/c) 

and 9 CMVM 

Regulation 

01/2016 
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Autonomous 

investment 

consultants  

Reputation 

Professional 

qualification/skill 

Section II/A.1. 

Section II/A.2. 
N/A Art. 301/2 CVM 

Auditors 
Reputation 

Experience 

Section II/A.1. 

Section II/A.2. 

Statutory Auditor / Auditing 

Firm 
Art. 12 RJSA 

B. Entities excluded from the subjective scope of these guidelines: 

• Regulated market management companies; 

• Companies that manage multilateral or organised trading systems;  

• Clearing house management companies; 

• Companies that manage authorised publication systems, consolidated reporting systems 

and authorised reporting systems; 

• Companies that manage settlement systems; 

• Companies that manage centralised securities systems; 

• Central counterparts; 

• Investment consulting companies; 

• Real estate valuers; 

• Companies that market tangible goods. 
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APPENDIX II  
SUITABILITY ASSESSMENT QUESTIONNAIRE MODELS 

• Appendix A: Suitability assessment questionnaire for the performance of regulated 

duties  

• Appendix B: Suitability assessment questionnaire for qualifying holdings 

• Appendix C: Collective assessment matrix  
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APPENDIX III  
INSTRUCTIONAL ELEMENTS 

A. Suitability assessment for the performance of regulated duties 

Type of entity Instructional elements (8) Email address 

Companies that manage 

collective investment 

undertakings  

1 - Suitability assessment questionnaire for the 

performance of regulated duties (according to Appendix 

II/A); 

2 - Valid and up-to-date criminal record certificate issued by 

the competent authority of the country of nationality, or 

by the competent authority of the country of habitual 

residence, if different from the former; 

3 - In the case of positions in supervised entities, a 

document containing the prior assessment made by the 

stakeholders in the assessment as to the compliance of 

the appraisee with all the suitability requirements; 

4 - In the case of positions in a management or supervisory 

body in supervised entities, the collective evaluation 

matrix (as per Appendix II/C); 

5 - In the case of positions in supervised entities, a simple 

photocopy of a document proving the appointment of the 

appraisee to the position in question, or unequivocally 

indicating the intention to appoint the appraisee; 

6 - If they so wish, the appraisee or the other interested 

parties in the assessment may also submit a plain 

photocopy of their identification document, which must 

bear the signature and civil identification number of the 

registos@cmvm.pt  

Self-managed collective 

investment undertakings 

Venture capital fund 

management companies  

Self-managed venture capital 

investment companies 

Venture capital companies  

Venture capital investors  

Venture capital fund 

managers 

Social entrepreneurship 

companies  

Qualified social 

entrepreneurship fund 

managers 

 
(8) Instructional elements for each appraisee. 

about:blank
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Self-managed alternative 

specialised investment 

companies 

appraisee (citizen card, ID card, passport or equivalent 

document), in order to avoid a possible need for in-

person identity verification of the appraisee; 

7 - Other items provided for in the specific regulatory 

framework. 

 

Self-managed EU long-term 

investment funds designated 

as “ELTIFs” 

Securitisation fund 

management companies  

Securitisation companies  

Entities that manage 

electronic crowdfunding 

platforms  

Autonomous investment 

consultants  

Auditors 

1 - Suitability assessment questionnaire for the 

performance of regulated duties (according to Appendix 

II/A); 

2 - Valid and up-to-date criminal record certificate issued by 

the competent authority of the country of nationality or by 

the competent authority of the country of habitual 

residence, if different from the former. 

auditores@cmvm.pt  

about:blank
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B. Assessment of the suitability of holders of qualifying holdings who are natural persons 
(9) 

Type of entity Instructional elements (10) Email address 

Companies that manage 

collective investment 

undertakings  

1 - Suitability assessment questionnaire for qualifying 

holdings (according to Appendix II/B); 

2 - Valid and up-to-date criminal record certificate issued by 

the competent authority of the country of nationality, or 

by the competent authority of the country of habitual 

residence, if different from the former; 

3 - If there are foreseen changes in the members of the 

management body of the invested enterprise as a result 

of the acquisition or increase of a qualifying holding, 

information on the suitability of the new planned holders, 

in particular the elements provided for in Section A of this 

Appendix; 

4 - Other items provided for in the specific regulatory 

framework. 

registos@cmvm.pt  

Self-managed collective 

investment undertakings 

Venture capital fund 

management companies  

Self-managed venture capital 

investment companies 

Venture capital companies  

Social entrepreneurship 

companies  

Self-managed alternative 

specialised investment 

companies 

 
(9) Only within the scope of authorisation procedures or prior communications/notifications subject to objection 

by the CMVM. In the case of an acquisition or increase of a qualifying holdings subject to a mere communication to the 
CMVM, the communication must only describe the transaction and identify the changes in the structure of holders of 
qualifying holdings, and it is not necessary to submit the instructional elements referred to in this section. Depending on 
the nature, size, and risk of the transaction in question, the CMVM may subsequently request all or some of the 
elements set out in this section from the invested enterprise or holders of qualifying holdings. 

(10) Instructional elements for each holder of a qualifying holding who is a natural person. 

about:blank
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Self-managed EU long-term 

investment funds designated 

as “ELTIFs” 

Securitisation fund 

management companies  

Securitisation companies  

C. Assessment of the suitability of holders of qualifying holdings that are not natural 
persons (11) 

Type of entity Instructional elements (12) Email address 

Companies that manage 

collective investment 

undertakings  

1 - Suitability assessment questionnaire for qualifying 

holdings (according to Appendix II/B); 

2 - Valid and up-to-date criminal record certificate issued 

by the competent authority of the country where the 

headquarters is located; 

3 - Information on the reputation, experience and 

independence of the persons who effectively manage 

the activity of the holder of a qualifying holding, by 

submitting a suitability assessment questionnaire (as 

per Appendix II/B) completed by each of those persons 

registos@cmvm.pt  

Self-managed collective 

investment undertakings 

Venture capital fund 

management companies  

Self-managed venture capital 

investment companies 

 
(11) Only within the scope of authorisation procedures or prior communications/notifications subject to objection 

by the CMVM. In the case of an acquisition or increase of a qualifying holding subject to a mere communication to the 
CMVM, the communication must only describe the transaction and identify the changes in the structure of holders of 
qualifying holdings, and it is not necessary to submit the instructional elements referred to in this section. Depending on 
the nature, size, and risk of the transaction in question, the CMVM may subsequently request all or some of the elements 
set out in this section from the invested enterprise or the holders of qualifying holdings. 

(12) Instructional elements for each holder of a qualifying holding who is not a natural person. In the case of an 
acquisition or increase of a qualifying holding with more than three holders of direct and indirect qualifying holdings 
(namely the acquisition or increase by entities integrated in groups which have the effect of qualifying them as holders of 
indirect qualifying holdings of multiple companies integrated in a chain of control), the CMVM may dispense with the 
submission of documentation pertaining to intermediary companies, according to the nature, size and risk of the 
transaction. For this purpose, it is suggested that the stakeholders contact the CMVM in advance for the presentation of 
the transaction. 

about:blank
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Venture capital companies  

in Sections 1, 3, 4 and 6; 

4 - Information on the reputation and independence of the 

controlled undertakings (as defined by the specific 

regulatory framework) of the holder of a qualifying 

holding and of any shareholder that exercises 

significant influence over them, by submitting a 

suitability assessment questionnaire for holders of 

qualifying holdings (as per Appendix II/B) completed by 

each of those entities in Sections 1, 3 and 6; 

5 - If there are foreseen changes in the members of the 

management body of the invested enterprise as a 

result of the acquisition or increase of a qualifying 

holding, information on the suitability of the new 

planned holders, in particular the elements provided for 

in Section A of this Appendix; 

6 - Permanent certificate of commercial registration or 

equivalent document relating to the holder of a 

qualifying holding, certifying at least the (i) name, (ii) 

registered office, (iii) identification number and (iv) legal 

form; (v) corporate purpose. 

7 - Official and audited financial statements for the last 

three fiscal years of the qualifying holding, at an 

individual and, where available, consolidated and sub-

consolidated level of the group, which include at least: 

(i) the balance sheet; (ii) the profit and loss accounts or 

the income statement; and (iii) the annual reports and 

financial annexes and any other documents registered 

with the relevant registry office or authority in the 

relevant specific territory; 

8 - If the holder of a qualifying holding is not part of a 

group, as a subsidiary or parent company, Information 

on the shareholding structure of the holder of the 

qualifying holding, with the identity of all shareholders 

Social entrepreneurship 

companies  

Self-managed alternative 

specialised investment 

companies 

Self-managed EU long-term 

investment funds designated 

as “ELTIFs” 

Securitisation fund 

management companies  

Securitisation companies  
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exercising significant influence and their respective 

share of the capital and voting rights, including 

information on any agreements between shareholders; 

9 - If the holder of a qualifying holding is part of a group, 

as a subsidiary or parent company, a detailed 

organisation chart of the entire business structure and 

information on the share of the capital and voting rights 

of shareholders exercising significant influence over 

group entities and over activities currently carried out 

by group entities; 

10 - If the holder of a qualifying holding is part of a group, 

as a subsidiary or parent company, information on the 

relationship between the financial and non-financial 

entities in the group; 

11 - Identification of any credit institution, insurance or 

reinsurance company, collective investment 

undertaking and its respective managers, or 

investment firm, within the group, as well as the names 

of the relevant supervisory authorities; 

12 - Where available, information on the credit rating of the 

holder of the qualifying holdings and the overall rating 

of its group; 

13 - If the holder of a qualifying holding is a legal person 

with its registered office in a non-EU country, the 

following additional information: (i) a certificate of good 

standing or equivalent document issued by the foreign 

supervisory authorities concerned; (ii) a declaration by 

the foreign supervisory authorities concerned stating 

there are no obstacles or restrictions to the disclosure 

of information necessary for the supervision of the 

invested enterprise; (iii) general information on the 

regulatory regime in that third-party country applicable 

to the holder of the qualifying holding; 
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14 - If the holder of a qualifying holding is a sovereign 

wealth fund, the following additional information: (i) the 

name of the ministry or government department 

responsible for setting the fund's investment policy; (ii) 

details of the investment policy and any restrictions on 

investment; (iii) the name and position of the persons 

responsible for making the fund's investment 

decisions, along with details of the qualifying holdings 

or influence that is exercised by the ministry or 

government department concerned in the day-to-day 

operation of the fund and of the invested enterprise; 

15 - If the holder of a qualifying holding is (or wishes to be) 

a trust, the following additional information: (i) the 

identity of all the managers managing its assets; (ii) the 

identity of all persons who are the effective 

beneficiaries of the trust’s assets and their respective 

shares in the income distribution; (iii) the identity of all 

persons who are settlors of the trust. 

16 - Other items provided for in the specific regulatory 

framework. 
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APPENDIX IV  
LEGISLATION 

The legal framework applicable to the suitability assessment is dispersed through several 

diplomas. As such, a non-exhaustive list of relevant diplomas is presented.   

National legislation 

• Securities Code (CVM) 

• General regime for collective investment undertakings (RGOIC) 

• Legal framework for venture capital, social entrepreneurship and specialised investment 

(RJCRESIE) 

• Legal framework for centralised securities systems  

• Legal framework for collaborative financing 

• Legal framework for audit supervision (RJSA) 

• Law no. 153/2015 of 14 September, which regulates the access and exercise of the activity 

of real estate appraisers who provide services to entities in the national financial system 

• Decree-Law 453/99 of 5 November, which establishes the securitisation regime and regulates 

the constitution and activity of securitisation funds, their management companies and 

securitisation companies (RJTC) 

• Decree-Law no. 357-B/2007, of 31 October, which establishes the legal framework applicable 

to companies whose sole purpose is to provide consultancy services for investments in 

financial instruments and the reception and transmission of orders on behalf of third parties 

relating to those 

• Decree-Law 357-C/2007, of 31 October, which regulates the legal framework of regulated 

market management companies, multilateral trading system management companies, 

clearing house management companies or companies acting as a central counterparty for 

settlement systems management companies and centralised securities systems 

management companies 

• Decree-Law no. 357-D/2007 of 31 October 2007, which regulates the marketing to the public 

of contracts relating to investment in tangible goods, aimed specifically at persons residing or 

established in Portugal 

• Decree-Law no. 40/2014 of 18 March, approving the national measures necessary for the 

application in Portugal of Regulation (EU) no. 648/2012 of the European Parliament and the 

Council, of 4 July 2012 concerning OTC derivatives, central counterparties and trade 
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repositories, including the respective penalty regime, and amending the Securities Code, 

approved by Decree-Law no. 486/99 of 13 November 

European legislation 

• Regulation (EU) No 648/2012 of the European Parliament and the Council, of 4 July 2012 on 

OTC derivatives, central counterparties and trade repositories 

• Directive 2014/65/EU of the European Parliament and the Council, of 15 May 2014 on 

markets in financial instruments and amending Directive 2002/92/EC and Directive 

2011/61/EU  

• Regulation (EU) No 909/2014 of the European Parliament and of the Council, of 23 July 2014 

on improving securities settlement in the European Union and central securities depositories 

and amending Directives 98/26/EC and 2014/65/EU and Regulation (EU) No 236/2012  
• Commission Delegated Regulation (EU) 2017/1943 of 14 July 2016 supplementing Directive 

2014/65/EU of the European Parliament and of the Council with regard to regulatory technical 

standards on information and requirements for the authorisation of investment firms  

• Commission Delegated Regulation (EU) 2017/1946 of 11 July 2017 supplementing Directives 

2004/39/EC and 2014/65/EU of the European Parliament and of the Council with regard to 

regulatory technical standards for an exhaustive list of information to be included by proposed 

acquirers in the notification of a proposed acquisition of a qualifying holding in an investment 

firm 

• Commission Implementing Regulation (EU) 2017/1945 of 19 June 2017 laying down 

implementing technical standards with regard to notifications by and to applicant and 

authorised investment firms according to Directive 2014/65/EU of the European Parliament 

and of the Council 

• Commission Delegated Regulation (EU) 2017/392 of 11 November 2016 supplementing 

Regulation (EU) No 909/2014 of the European Parliament and of the Council with regard to 

regulatory technical standards on authorisation, supervisory and operational requirements for 

central securities depositories  
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Documents issued by the European Securities and Markets Authority (ESMA) which are followed 

by CMVM: 

• Guidelines on the assessment of the suitability of members of the management body and key 

function holders (ESMA71-99-598 EBA/GL/2017/12) 

• Joint Guidelines on the prudential assessment of acquisitions and increases of qualifying 

holdings in the financial sector (JC/GL/2016/01) 

• Guidelines on the management body of market operators and data reporting services 

providers (ESMA70-154-271 EN)  

• Guidelines on CCP conflict of interest management (ESMA70-151-1439 EN)  
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