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Regulatory Flash: Q1 2025

1. Spanish Jurisdiction Regulation

1.1 Draft Law for the Amendment of the Criminal Code Regarding Non-
Compliance with International Financial Sanctions

Click here to see the Draft Organic Law.

On 25 March 2025, the government approved the draft organic law that amends the
Criminal Code to primarily criminalise the offence of non-compliance with international
financial sanctions. This change addresses the need to comply with Directive (EU)
2024/1226, which sets minimum standards for criminally sanctioning the breach of
restrictive measures imposed by the EU, with the transposition deadline concluding on 20
May 2025.

The amendment introduces a new Title XXIII bis, "Offences against the Area of Freedom,
Security and Justice of the European Union," ensuring that intentional conduct violating an
EU restrictive measure is classified as a criminal offence.

New articles 604 bis, 604 ter, and 604 quater are added to the Criminal Code:

* Article 604 bis criminalises the violation of EU restrictive measures in specific cases,
such as providing funds or resources to sanctioned individuals or entities, failing to
immobilise assets subject to sanctions, or conducting transactions with sanctioned
states or entities.

* Article 604 ter addresses the offence of allowing the entry or transit of sanctioned
individuals within the territory of a Member State.

* Article 604 quater targets those who evade EU sanctions by failing to report funds or
assets within a Member State or by concealing information about immobilised or non-
immobilised assets.

Article 301 of the Penal Code is amended to impose a higher penalty for the offence of
receiving and laundering money when the assets originate from the breach of an EU
restrictive measure. This update increases the penalty for money laundering offences
involving assets derived from non-compliance with international sanctions.

1.2 Draft Transposition of the AML Package in Spain
Click here to see the Preliminary Public Consultation

The Spanish Ministry of Economy, Commerce, and Enterprise has initiated the transposition
process for the VI AML Directive (EU) 2024/1640 and the implementation of the Single
Regulation (EU) 2024/1624. Through a “Preliminary Public Consultation” the Government is
inviting feedback on various aspects, such as the issues the initiative aims to address, the
necessity and timing of its approval, and the regulation's objectives. It also considers
potential regulatory and non-regulatory solutions.


https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEwjY4s-V2eiMAxXkVqQEHXtZCq4QFnoECAkQAQ&url=https%3A%2F%2Fwww.mjusticia.gob.es%2Fes%2FAreaTematica%2FActividadLegislativa%2FDocuments%2Faplo-medidas-restrictivas-20250324.docx&usg=AOvVaw0YEVEJULfoH26c9k-dCuQX&opi=89978449
https://portal.mineco.gob.es/RecursosArticulo/mineco/ministerio/participacion_publica/consulta/ficheros/ECO_TES_20250312_CP_Transposicion_PBCFT.pdf
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The Directive and Regulation introduce significant changes, such as the creation of the
European Anti-Money Laundering Authority (AMLA), which will centralize high-risk
supervision within the EU and coordinate national supervisory efforts. The initiative aims to
harmonize obligations for obliged entities, strengthen institutional frameworks, and
enhance transparency in ultimate beneficial ownership. It also proposes the establishment
of a single access point for real estate information in each Member State, aiming to prevent
misuse of legal entities in money laundering or terrorist financing activities.

Interested parties were invited to submit their observations and comments to the
consultation until 27 March 2025. Feedback is welcome not only on the specific issues
raised but also on any other relevant aspect of the proposed framework.

2. Spanish Jurisdiction Supervisors

2.4 CNMV Circular 1/2025: Amendments to regulation on depositaries and funds
Click here to see Circular 1/2025

On 5 March 2025, the CNMV released Circular 1/2025, which amends Circulars 6/2008,
11/2008, and 4/2016. These pertain accounting, supervision of depositaries, and the
functioning of certain aspects of collective investment institutions (CIS). These
amendments aim to enhance supervisory practices and align with European standards.

Specifically, Circular 6/2008 is amended to adjust the calculation of net asset value and
management fees in line with ESMA guidelines (ESMA34-39-992 ES). Circular 11/2008 is
updated to require ELTIFs to submit public and reserved information models to the CNMYV,
similar to other regulated entities. Furthermore, Circular 4/2016 is revised to mandate the
electronic submission of annual reports by depositaries of regulated entities, ensuring
compliance with the supervisory framework.

The Circular will come into effect 20 days after its publication in the Official Gazette, with
certain reserved statements becoming effective on 31 December 2025.

2.2 CNMV Operational Guide for ICT Service Provider
Reporting under DORA
Click here to view the CNMV communication

On 20 February 2025, the CNMV published an operational guide detailing the requirements
for reporting the comprehensive information register of ICT service providers, in
accordance with DORA Regulation. This guide specifies that financial entities, for which the
CNMV is the competent authority, must submit their ICT service provider information
between 1 and 22 April 2025. The submission should adhere to the standardised templates
set out in Implementing Regulation (EU) 2024/2956.

The CNMV has introduced a provisional electronic reporting to facilitate the process and
ensure the accurate submission of all required information. In subsequent years, the CNMV
plans to implement a reporting system via CIFRADOC.


https://www.boe.es/boe/dias/2025/03/17/pdfs/BOE-A-2025-5190.pdf
https://www.cnmv.es/DocPortal/Ciberseguridad/Comunicacion_registro_proveedores_es.pdf
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2.3 New erain Money Laundering Control - The CNMV’s role in AML/CFT
Click here to see the CNMV communication

On 20 February 2025, the CNMV published the findings of its review in the area of anti-
money laundering. This new responsibility for the CNMV follows the signing of an agreement
with the Spanish SEPBLAC in July 2023, which expanded the CNMV's supervisory duties to
include due diligence, reporting obligations, and internal control measures that entities
under its supervision must adhere to.

The CNMV reviewed approximately twenty entities, uncovering several weaknesses in their
risk assessment processes. Among these weaknesses, the CNMV identified that many
entities failed to provide a practical perspective in their reports, which is crucial for
identifying risk elements and establishing effective prevention systems. Furthermore,
entities with agents or marketing agreements need to specify activities and evaluate
associated risks more thoroughly. The CNMV also emphasised the importance of
considering both national and supranational risk analyses.

The CNMV's supervisory approach is risk-based, involving the creation of a risk map to
assign different risk levels to reporting entities. This approach aids in establishing
supervisory strategies and priorities, taking into account the available resources. To assess
this risk, the CNMV will introduce a new reporting requirement for entities under its
supervision, known as BCFT1, which will be included in the amendments to Circular 1/2021
that is in a draft form.

2.4 CNMV Reviews Compliance of Key Investor Information Documents
See communication from the CNMV here

The CNMV has reviewed the Key Investor Information Documents (KIIDs) for Collective
Investment Institutions (IIC) and Venture Capital Entities (ERC) to ensure compliance with
the Regulation on Packaged Retail and Insurance-based Investment Products (PRIIPS).

While the information generally adheres to the regulations, certain deficiencies have been
identified in key areas. These include:

* incomplete information regarding investment policies,

* lack of warnings about investments in low credit quality assets,
* errors in indicating the risk level for ECR,

* issues were found with the representation of benchmarks,

* and also, with the information on performance scenarios and costs.

The CNMV has urged management entities to review their procedures and strengthen
controls to ensure the accuracy of information provided to investors.


https://www.cnmv.es/webservices/verdocumento/ver?t=%7b65b76258-d6f1-4a3a-a073-364fbdd3a52f%7d
https://www.cnmv.es/webservices/verdocumento/ver?t=%7Baadffabe-b726-48cc-9a80-c5b23dcfdfe6%7D
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3. EU

3.1 EU “Stop-the-clock” Directive enters into force under Omnibus I

On 16 April 2025, the "Stop-the-clock" directive (the Directive) was published in the Official
Journal of the European Union (the OJ) and entered into force the following day.

The agreed text was formally approved by the European Parliament on 03 April and adopted
by the Council on 14 April 2025.

This means that the implementation timelines under the Corporate Sustainability Reporting
Directive (CSRD) and Corporate Sustainability Due Diligence Directive (CSDDD) have
changed as follows:

+ CSRD

« Wave 2 (large EU companies): will now report in 2028 in respect of the 2027 financial
year (i.e. a 2 year delay).

« Wave 3 (SMEs): will now report in 2029 in respect of the 2028 financial year (i.e. a 2 year
delay).

« No change for Wave 1 (NFRD companies) and Wave 4 (non-EU companies) due to report
in 2025 and 2029 respectively.

« CSDDD
Deadline for transposition postponed by a year until 26 July 2027.

Wave 1 (companies with more than 5,000 employees and €1.5 billion in turnover): will
have to comply from 26 July 2028 (i.e. a 1 year delay).

No change for wave 2 (companies with more than 3,000 employees and €900 million in
turnover) and wave 3 (companies more than 1,000 employee and €450 million in
turnover), required to comply from 26 July 2028 and 26 July 2029 respectively.

Next Steps

Member states are required to transpose the Directive into their national legislation by 31
December 2025.

With the Directive now published in the OJ, the focus moves to the other Directive proposed
in the first Omnibus Package, which sets out more substantive changes to the reporting and
due diligence obligations under the CSRD and CSDDD.

3.2 A simpler and faster Europe
3.2.1  ESG View

We invite you to read the March edition of ESG View, which brings insights from the
Economist Impact’'s World Ocean Summit held in Tokyo.



https://www.simmons-simmons.com/en/publications/cm8eicsqj00hiuxi0ryaeiyng/esg-view-march-2025
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On 11 February 2025, the European Commission published a communication outlining its
2025 Work Programme.

Alongside the communication, the Commission published the annexes to the 2025 work
programme and a related factsheet.

In conjunction with its annual Work Programme, the Commission also released a
Communication titled, A simpler and faster Europe, which sets out the Commission's vision
to simply how the EU works by reducing unnecessary bureaucracy and improving how new
EU rules are made and implemented to make the EU more competitive and a more
desirable place in which to live, work and invest. The Omnibus packages outlined in the
2025 Commission Work Programme were the first deliverables of this simplification.

New rule making will be improved by reinforced SME and competitiveness checks, scrutiny
of delegated and implementing acts, and related empowerments, smart and digital delivery
integrated in the design of EU laws and creating a simple methodology to assess the impact
of significant amendments.

3.2.2. European Commission steers towards growth and simplification through
its "Competitiveness Compass”

As part of its drive for simplification and growth, the European Commission published a
communication titled “A Competitiveness Compass for the EU” on 29 January 2025. This
sets out the framework for the Commission's work on competitiveness for the next five
years and lists its initial priorities. Two broad goals will be pursued:

Identifying the policy changes needed for Europe to shift to a higher gear. In some areas,
existing policies will need to be upgraded; in others, a step-change is required to adapt
to new realities.

Developing new ways of working together to increase the speed and quality of decision-
making, simplify frameworks and rules, and overcome fragmentation.

The Compass follows in the wake of the Draghi Report, published in September 2024, which
calls for a reduction of the regulatory burden on EU companies to rekindle the
competitiveness of the European economy. The Draghi report identified three
transformational imperatives namely, closing the innovation gap, creating a joint roadmap
for decarbonisation and competitiveness and reducing dependencies while increasing
security.

The Compass outlines strategies and highlights essential actions needed to promote
competitiveness and to promote each of these transformational imperatives. In particular,
the Commission has indicated that it intends to reduce reporting burdens on all firms by at
least 25%, thereby leading to a reduction in reporting costs. Further to this, the publication
of the Omnibus Simplification Package is one of the first measures proposed in line with the
aims of the Compass.


https://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1607079566033&uri=COM%3A2025%3A45%3AFIN
https://commission.europa.eu/document/download/8556fc33-48a3-4a96-94e8-8ecacef1ea18_en?filename=250201_Simplification_Communication_en.pdf
https://commission.europa.eu/document/download/8556fc33-48a3-4a96-94e8-8ecacef1ea18_en?filename=250201_Simplification_Communication_en.pdf
https://sites-simmons-simmons.vuturevx.com/e/pd0oepw8r6ia5na/9b2128bc-372c-4d61-924e-0fa071a05e95
https://sites-simmons-simmons.vuturevx.com/e/p8e6kp0ewh1gtqq/9b2128bc-372c-4d61-924e-0fa071a05e95
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3.4 EU Supervisors

3.4.1 ESMA launches common supervisory action with NCAs on compliance and
internal audit functions of AIFMs and UCITS managers

On 14 February 2025, ESMA announced the commencement of a Common Supervisory
Action (CSA) in collaboration with national competent authorities across the EU. This action
targets the compliance and internal audit functions of UCITS management companies and
AIFMs.

Throughout 2025, the CSA will evaluate the effectiveness of these entities' compliance and
internal audit functions, focusing on their staffing, authority, knowledge, and expertise as
required by the AIFMD and UCITS frameworks.

The CSA will use a common assessment framework developed by ESMA. During the year,
NCAs are to share their supervisory insights with ESMA regarding their oversight of AIFMs
and UCITS management companies.

ESMA expects to publish its final report, which will set out the findings of this exercise, in
2026.

3.4.2 ESMA's reprioritisation of its 2025 deliverables

On 3 March 2025, ESMA sent a Letter to the European Commission noting that it will delay
and deprioritise certain deliverables under its various mandates from the Commission in
relation to several pieces of European legislation. Among the delayed deliverables are
guidelines and technical standards under AIFMD Review, MIFID/R Review, UCITS Eligible
Assets Directive, EMIR and the EU Listing Act.

3.4.3 ESMA Final Guidelines and draft RTS on liquidity management tools for funds
under AIFMD II

On 15 April, ESMA published its implementing rules on liquidity management tools (LMTs)
for funds under the Directive amending AIFMD and AIFMD II.

The aim of the rules is to promote convergent application of the Directives for both UCITS
and open-ended AIFs, and make EU fund managers better equipped to manage the liquidity
of their funds, in preparation for market stress situations.

The rules are set out in:

- A final report that sets out the draft regulatory technical standards (RTS) on the selection
and calibration of LMTs by UCITS and AIFMs of open-ended AIFs for liquidity risk
management and for mitigating financial stability risks. ESMA has submitted the final draft
RTS to the European Commission, which has three months to decide whether to adopt
them after which they will be scrutinised by the European Parliament and the Council of
the EU.

« A final report on guidelines on LMTs of UCITS and open-ended AIFs. The guidelines
provide guidance on how managers should select and calibrate LMTs in the light of their
investment strategy, their liquidity profile and the redemption policy of the fund.


https://www.esma.europa.eu/press-news/esma-news/esma-launches-common-supervisory-action-ncas-compliance-and-internal-audit
https://www.esma.europa.eu/sites/default/files/2025-03/ESMA22-50751485-1598_Letter_from_Chair_on_prioritisation_2025.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-implementing-rules-liquidity-management-tools-funds
https://gbr01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsp-tracking-secure.thomsonreuters.com%2Ff%2Fa%2F98hmleGL4fXk-cjULy9wkg~~%2FAAQh6hA~%2FqYDPvPRe-Q0aYmUdp-7vsPj6FT3J1HIy9ko9ORV1WsKop2NONDcpIQNgwJGmTme3kXqK1_mY9jkNR3A-atFS_FGou6mhJQI8eyDns5JvpQggsgB6glNyfPeuCoTH3r6i5yQSiCTaDNgYCJpQZEyjHAeyTpAgtq_LFDq2iN2qZ81ZNt4qC4b0TLMNxPQs_OYpdyof-BeeccEU5rh9PzZX4bePZDk3UE5w_XXl_L8k4Yvfibk-n8iZ35_G1dOdVA_RQt8enSUAWYZRVz4Y_jp1Dd6cm0q-KuVs2nkLZk92_8gelljEAfogvD6s0lF2Ld1McyFWeVmCIS7DvLUwtI_vzBPqfnV7mQqE4kllKcfarVCx_3U4wZEL3IkQc6j_Bviq&data=05%7C02%7Cemily-rose.rigg%40simmons-simmons.com%7Cef69b27fd35a4e506f1408dd7cbb0090%7C9c0035ef4799443f8b14c5d60303e8cd%7C0%7C0%7C638803865515633403%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=70uCPWccEdh%2FPfT%2FzBODfPN5POexOxS7dRpoIubvzoc%3D&reserved=0
https://gbr01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsp-tracking-secure.thomsonreuters.com%2Ff%2Fa%2FSCxceWcPxh0ucPzLR4VM1w~~%2FAAQh6hA~%2FCczYFSQJ6ly_bP3fHwgHm44OKO66i9DimAzJ4eFLW5-PtDcH0uqDO7GI0uWzp5jj0C7JKF24wZfS2d7aCLVf4TSFj19fia8oB-a4QsGj5Fxh-QWjL60GiOvXNEidb9lpiSPeZDhDO2M3v-NZblM4dHt5ZRLNNWqpmoLgtheo7J-SBNdzUoBC0azLYi6cWQeGOIWGBK1fKpfzmfCPpUP_2WF3_iM8ypZwcqCw6NY01pscSbfYaLdpUL2Gijah9l8DAD9UQLKUvOfcDrmmdrUN4w_7grf2-N78C-15oSbbCaM~&data=05%7C02%7Cemily-rose.rigg%40simmons-simmons.com%7Cef69b27fd35a4e506f1408dd7cbb0090%7C9c0035ef4799443f8b14c5d60303e8cd%7C0%7C0%7C638803865515643564%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=rY91eh5cJ0ki5nzSI3TrDpz5VGe1c%2BnLLAxkixxixGc%3D&reserved=0
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ESMA consulted on the draft guidelines and draft RTS in July 2024. Both reports set out how
ESMA has responded to feedback received and the resulting changes it has made to the
final guidelines and draft RTS.

3.4.4 ESMA risk analysis report on increased use of ESG terms in fund names and
impact on investment flows

ESMA published a risk analysis report on changes to fund names related to the use of
environmental, social and governance (ESG) terms and their impact on investment flows.

The report explores whether fund managers' decisions to incorporate ESG terms into their
funds’ names lead to additional investor interest. If so, this may incentivise potential
greenwashing behaviour, undermine investor trust and hinder efforts to promote
sustainability within EU financial markets.

In the article, ESMA:

* Analyses the evolution of ESG names among EU-domiciled investment funds since 2009,
including both UCITS and alternative investment funds (AIFs). Its results show that the
proportion of funds with ESG-related names increased significantly from less than 3%
before 2015 to about 9% by mid-2024. This was primarily driven by UCITS funds, for
which the proportion of funds with ESG-related names accounted for 15% by mid-2024.
The terminology also evolved from a wide range of unique terms to more standardised
terms such as “ESG” now representing over 40% of all ESG-related words added by
UCITS and AIFs since 2021.

* Examines the impact of adding an ESG name on investor flows. Its results indicate that
adding an ESG term can significantly boost fund inflows, especially in the immediate
quarter following the name change, with a sustained positive impact in subsequent
quarters. However, the impact varies depending on the specific ESG terms used, with
environmental-related terms showing the most substantial effect on inflows.

ESMA's findings demonstrate the strong financial incentives for fund managers to consider
adding ESG terms to the names of funds. They also highlight the importance of ESMA's
guidelines on funds’ names using ESG or sustainability-related terms to help protect
investors by ensuring that, when a fund name includes ESG language, its portfolio
investments are alighed with investors' ESG preferences.

ESMA expects to incorporate the indicators developed in the current analysis and continue
to monitor fund market trends and the impact of the guidelines on EU funds. In future
research ESMA will explore the analysis further, including whether and how funds adjust
their portfolio to align with the use of ESG terms in their name.

The report builds on a previous report that ESMA published in October 2023.
3.4.5 ESAs Roadmap for the designation of CTPPs under DORA
Click here to see the communication

The European Supervisory Authorities (ESAs) published a roadmap for the designation of
critical ICT third-party service providers (CTPPs) under DORA.


https://gbr01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.esma.europa.eu%2Fsites%2Fdefault%2Ffiles%2F2024-07%2FESMA34-1985693317-1095_CP_on_RTS_on_LMTs_under_AIFMD_and_UCITS_Directive.pdf&data=05%7C02%7CCharlotte.Rendle%40simmons-simmons.com%7C3467f6ac9560434b0b5708dd7db9526b%7C9c0035ef4799443f8b14c5d60303e8cd%7C0%7C0%7C638804957110603361%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=jxLsHjAp0J6fNnxqsPfvT7pEDBGVlK3Bs3uIWwvECJ4%3D&reserved=0
https://gbr01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsp-tracking-secure.thomsonreuters.com%2Ff%2Fa%2FcASQ1fSmN-vt1eyY9eJHqg~~%2FAAQh6hA~%2FcFxz0gdnnFRFUrGlPW6HM0vvgQ9v1_uhZI7cGrlBiIxgjl7XYdc6zjNXZO3zZvQSeZODLgts8nmN1vSKS7FpTaBRpCnGbBN_fAhat_Qz-VfEPdxzV9wS7ltLThMcYPhVBkTd_VB2A4GhYEuBnmDnKaOKHtneG2e1F9ACIm4xxb5lpxFHxSxVNA90AwCcIci4Z4pY6OuqQy7o9ebeLJkxfLQ0df8wwe9YdMymSMlyntPA7UPmli7v1sWcmTeUzD62NWhJIvkZhdYT1Yd5N3po69oareYXHLBEaYVRO_go5WY~&data=05%7C02%7Cemily-rose.rigg%40simmons-simmons.com%7C079ef0e5dab14218761f08dd78ceafa1%7C9c0035ef4799443f8b14c5d60303e8cd%7C0%7C0%7C638799551353676511%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=Leh4mgWSWS51GIyaPlYOxCrXGVT51RJVO2hgaDgxps0%3D&reserved=0
https://gbr01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.esma.europa.eu%2Fsites%2Fdefault%2Ffiles%2F2024-08%2FESMA34-1592494965-657_Guidelines_on_funds_names_using_ESG_or_sustainability_related_terms.pdf&data=05%7C02%7CCharlotte.Rendle%40simmons-simmons.com%7C4d4e50666336418c903c08dd7b245fea%7C9c0035ef4799443f8b14c5d60303e8cd%7C0%7C0%7C638802118449654869%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=gWIgzrtCoEVA6OCnWupcUdc%2FufzEkUGs9hrW6xBAVSU%3D&reserved=0
https://gbr01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.esma.europa.eu%2Fsites%2Fdefault%2Ffiles%2F2023-10%2FESMA50-524821-2931_ESG_names_and_claims_in_the_EU_fund_industry.pdf&data=05%7C02%7CCharlotte.Rendle%40simmons-simmons.com%7C4d4e50666336418c903c08dd7b245fea%7C9c0035ef4799443f8b14c5d60303e8cd%7C0%7C0%7C638802118449664906%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=7kQwfzPOsNaEhIGdcqZBfX0cjqoAoI28vNDl0IeY0pg%3D&reserved=0
https://simmonslegal-my.sharepoint.com/personal/virginia_legnani_simmons-simmons_com/Documents/Simmons%20and%20Simmons_SCB%20Relationship%20Report%20-%202025%20(00D).pptx?web=1
https://gbr01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fsp-tracking.thomsonreuters.com%2Ff%2Fa%2FaqFvOPW3TiVr6zCO-Z9BUg~~%2FAAQh6hA~%2FPtzMVgpLI1GnI6XK_d5Mslwyjc2s8ClONHpUzNrYpoDpT4_UGZI2JvZoYvpmcAJjkhvtBsMLPPWkB011oecSSaOAUrY4oXRv6iKU5V36u9F7I21zZkIRrOGoj1fFQRKUQQSefE5zxCJy5dwgiV-MFSVjTQOxRHqt6EIRcr9ThThYLnL9b-FBtggV93YmAUW3Eq4gQ8wSAm_gv2h0hNMXsDK32wyFseZH6WX_MiAHwkpG49pGiFWMFfk_r_RMGc1fp_zLxVu8WxaLaaDRskMmg1ABcCod_0I0_nb5SUTvx_RBl9GVOV1tQqw6CSAu27iu&data=05%7C02%7Cemily-rose.rigg%40simmons-simmons.com%7C43b4a76c730c4f29868808dd50c22ce0%7C9c0035ef4799443f8b14c5d60303e8cd%7C0%7C0%7C638755517104041312%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=Ktm87dAVo7bCrW8x%2F6f2k673lM8XADH201BqBULdd%2Bk%3D&reserved=0
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The roadmap sets out four steps for the designation of CTPPs in 2025, with the following
deadlines:

* By 30 April 2025, the ESAs will collect the registers of information on ICT third-party
arrangements submitted by financial entities to competent authorities.

* By the end of July 2025, the ESAs will perform the criticality assessments required under
DORA and notify third-party service providers if they are classified as critical.

* By mid-September 2025, there will be a six-week hearing period where ICT third-party
service providers can raise objections to the assessment, with a reasoned statement and
supporting information.

By the end of 2025, the ESAs will have designated, and published a list of, CTPPs and
commenced oversight engagement.

Worth also mentioning the Joint Committee of the ESAs with regards to DORA, which
published an opinion on the European Commission's rejection of its draft regulatory
technical standards (RTS) on the elements a financial entity needs to determine and assess
when sub-contracting ICT services supporting critical or important functions under DORA.

3.5 AI View - April

In the following link you can find fortnightly editions of key AI materials. It is worth
highlighting the following:

*« On 9 April 2025, the EU Commission unveiled the AI Continent Action Plan, aiming to
position Europe as a global leader in AL. This comprehensive strategy focuses on five key
pillars. Read more here:

* Building large-scale Al infrastructure:

* Enhancing access to high-quality data:

* Promoting Al adoption in strategic sectors..
+ Strengthening Al skills and talent:.

« Simplifying regulations: Launching the “Al Act Service Desk” to assist businesses in
complying with the Al Act, serving as a central hub for information and guidance.

« EU AI Office launches survey to expand Al literacy practices repository

On 2 April 2025, the EU Al Office initiated a survey to gather examples of Al literacy
practices from organisations across Europe to support the implementation of Article 4 of
the AI Act. This effort aims to enhance the existing living repository of Al literacy initiatives,
promoting learning and exchange among Al system providers and deployers.

The repository, introduced during the Al Pact webinar on Al literacy in February 2025,
currently features over 20 practices contributed by Al Pact organisations.

Organisations are encouraged to share their Al literacy experiences through the survey.
Submissions will undergo verification by the AI Office to ensure they meet criteria of
transparency and reliability before inclusion in the public repository. A dedicated website
for the living repository will soon be developed.
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https://www.simmons-simmons.com/en/publications/cm9h7ly4v0016upcsye9pfm5q/ai-view-april-2025
https://sites-simmons-simmons.vuturevx.com/e/fq0wfduwlz5hdpg/6d35f616-0870-4586-9b9c-f152e9de0300

Simmons & Simmons Spain
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You may contact our Regulatory team in Spain at madrid.fundsandregulatory@simmons-

simmons.com

Maria Tomillo
Partner

T +3491 426 2583
E maria.tomillo

Andreas Elofs

Of Counsel

T +3491 426 2715
E andreas.elofs

Jacobo Pérez-Pla

Associate

T +3491 426 2415

E jacobo.perez-pla

Gema Fernandez
Supervising Associate
T +3491 426 2892
E gema.fernandez

Gonzalo Fernandez
Associate

T +3491 426 2893
E gonzalo.fernandez
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