REGULATORY WATCH

04.08.2025 a 11.09.2025

1.

NACIONAL

Didrio da Republica

Decreto-Lei n.° 103/2025, de 11 de setembro. Transpde a Diretiva (UE) 2021/2167, gue harmoniza o acesso e o exercicio da gestdo de créditos
bancarios nao produtivos e define os requisitos para os adquirentes de créditos

Portaria n.° 292/2025/1, de 5 de setembro. Altera a Portaria n.° 150/2004, de 13 de fevereiro

Acérdao do Supremo Tribunal de Justica n.° 9/2025, de 10 de setembro. A obra edificada (casa de morada de familia) por dois cénjuges, casados
no regime da comunhdo de bens adquiridos, com dinheiro ou bens comuns, em terreno préprio de um deles, constitui coisa nova que é bem
proprio do cénjuge titular do terreno e da lugar a um crédito de compensagao do patrimdénio comum sobre o patrimdénio do dono da coisa
nova, com vista a reposi¢cao do equilibrio patrimonial.

Comissdo do Mercado de Valores Mobiliarios

Principais Deliberagcdes do Conselho de Administragdo da CMVM - Reunido de 4 de setembro de 2025.
Principais Deliberacdes do Conselho de Administragcdo da CMVM - Reunides de 27 e 28 de agosto de 2025.

Novos alertas sobre intermediacdo financeira ndo autorizada emitidos por autoridades de supervisdo membros da ESMA e da IOSCO.


https://www.leiteborges.pt/en/
https://diariodarepublica.pt/dr/detalhe/decreto-lei/103-2025-935004232
https://diariodarepublica.pt/dr/detalhe/portaria/292-2025-934278891
https://diariodarepublica.pt/dr/detalhe/acordao-supremo-tribunal-justica/9-2025-934744203
https://www.cmvm.pt/PInstitucional/Content?Input=003D253EEB260BA5085CA5C9F14BA95E4CE19D5BAE81501120AF7B202736529E~
https://www.cmvm.pt/PInstitucional/Content?Input=3C23DBC3DF54F147C38511EEE460C8339259716D056046F40E6FB2A14E7DC646
https://investidor.cmvm.pt/PInvestidor/Content?Input=E437E5BA5329F08A31270A03409DAD3A59F5C0DAA476F0D7F8CF2ECCD33F6FB2

Banco de Portugal

Indicador diario de atividade econémica.

Comunicado do Banco de Portugal sobre o inicio do procedimento de alteracdo da Instrucdo n.° 16/2022 do Banco de Portugal, que
regulamenta o funcionamento do sistema componente nacional do TARGET.

Taxas maximas aplicdveis aos contratos de crédito aos consumidores no 4.° trimestre de 2025.
Taxas de juro e montantes de novos empréstimos e depdsitos: nota de informacao estatistica de julho de 2025.

Economia numa imagem: O racio da divida publica portuguesa pode deixar de diminuir no inicio da préxima década.

Autoridade de Supervisao de Seguros e Fundos de Pensdes

Consulta Publica n.° 9/2025, de 03 de setembro. Diversidade de género nas empresas de seguros e nas sociedades gestoras de fundos de
pensodes.

Autoridade Tributaria

Informacao vinculativa n.° 27083, de 10 de setembro. Resgate de PPR em situagao de desemprego.

OUTROS

Instituto Nacional de Estatistica

Taxa de variagao homodloga do IPC aumentou para 2,8%.


https://www.leiteborges.pt/en/
https://www.bportugal.pt/publicacao/indicador-diario-de-atividade-economica
https://www.bportugal.pt/comunicado/comunicado-do-banco-de-portugal-sobre-o-inicio-do-procedimento-de-alteracao-da-2
https://www.bportugal.pt/comunicado/taxas-maximas-aplicaveis-aos-contratos-de-credito-aos-consumidores-no-4o-trimestre-de-7
https://www.bportugal.pt/comunicado/taxas-de-juro-e-montantes-de-novos-emprestimos-e-depositos-nota-de-informacao-48
https://www.bportugal.pt/page/listagem-economia-numa-imagem?mlid=3337
https://www.asf.com.pt/w/ni_cp_9_2025
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/rendimento/cirs/Documents/PIV_27083.pdf
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=707235188&DESTAQUESmodo=2

Exportacdes diminuiram 11,3% e importagcdes aumentaram 2,8%.

2. EUROPEU

EUR-LEX

Commission Implementing Regulation (EU) 2025/1794 of 8 September 2025 laying down technical information for the calculation of technical
provisions and basic own funds for reporting with reference dates from 30 June 2025 until 29 September 2025 in accordance with Directive
2009/138/EC of the European Parliament and of the Council on the taking-up and pursuit of the business of Insurance and Reinsurance.

European Commission

Initiatives: Qualified trust service providers — requirements on compliance and security.
Initiatives: Qualified electronic archiving services.

Publications: The role of the European Fiscal Board in the economic governance framework.

European Supervisory Authorities

Report on the Principal Adverse Impact disclosures under the Sustainable Finance Disclosure Regulation.

European Securities and Markets Authority

Final Report on draft RTS amending the taxonomy for the European Single Electronic Reporting (ESEF) — 2025.

Compliance table on the Joint ESAs Guidelines on the system for the exchange of information relevant to fit and proper assessments.


https://www.leiteborges.pt/en/
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=706215738&DESTAQUESmodo=2
https://eur-lex.europa.eu/legal-content/PT/TXT/?qid=1537553705356&uri=CELEX%3A32025R1794
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14754-Qualified-trust-service-providers-requirements-on-compliance-and-security_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14751-Qualified-electronic-archiving-services_en
https://www.revue-euro.eu/numeros/58/laszlo-jankovics-et-martin-larch-role-of-the-efb/
https://www.esma.europa.eu/sites/default/files/2025-09/JC_2025_26_Report_on_PAI_disclosures_under_Article_18_SFDR.pdf
https://www.esma.europa.eu/document/final-report-draft-rts-amending-taxonomy-european-single-electronic-reporting-esef-2025
https://www.esma.europa.eu/document/compliance-table-joint-esas-guidelines-system-exchange-information-relevant-fit-and-proper

Heightened geopolitical uncertainties drive risks - Press Release.

Trends, Risks and Vulnerabilities (TRV) Report, No. 2, 2025.

List of designated authorities, payment systems and securities settlement systems.

List of links for complaints-handling under MiCA.

Updated 2025 IFRS taxonomy introduced into the European Single Electronic Format.

The ESAs note greater effort from financial market participants in their disclosure of principal adverse impacts.

Heightened geopolitical uncertainties drive risks.

European Banking Authority

FAQ for reporting innovations and upcoming releases

BSG response to Consultation on draft ITS amending Commission Implementing Regulation (EU) 2024/3172, as regards the disclosures on ESG
risks, equity exposures and the aggregate exposure to shadow banking entities.

Public Hearing GLs on the sound management of TP risk.

Public hearing EBA GL on internal governance.

Public hearing on draft amending RTS on own funds and eligible liabilities.
Public hearing on draft GLs on ASU presentation.

Public hearing on third-country branch related regulatory products under CRDG.


https://www.leiteborges.pt/en/
https://www.esma.europa.eu/document/heightened-geopolitical-uncertainties-drive-risks-press-release
https://www.esma.europa.eu/document/trends-risks-and-vulnerabilities-trv-report-no-2-2025
https://www.esma.europa.eu/document/list-designated-authorities-payment-systems-and-securities-settlement-systems
https://www.esma.europa.eu/document/list-links-complaints-handling-under-mica
https://www.esma.europa.eu/press-news/esma-news/updated-2025-ifrs-taxonomy-introduced-european-single-electronic-format
https://www.esma.europa.eu/press-news/esma-news/esas-note-greater-effort-financial-market-participants-their-disclosure
https://www.esma.europa.eu/press-news/esma-news/heightened-geopolitical-uncertainties-drive-risks
https://www.eba.europa.eu/sites/default/files/2025-09/31da970a-1536-4121-8e48-f91c01b1fe6f/FAQ%20for%20reporting%20innovations%20and%20upcoming%20releases.pdf
https://www.eba.europa.eu/sites/default/files/2025-09/22e42572-d7a0-498a-b64d-4a0a4da99d6e/BSG_Opinion_ITS_ESG%20and%20shadow%20banking%20disclosures.pdf
https://www.eba.europa.eu/sites/default/files/2025-09/cdf1036c-6295-489a-9931-d32603c2ca67/Final%20presentation_2025%2009%2005%20-%20Public%20Hearing%20GLs%20on%20the%20sound%20management%20of%20TP%20risk%20%281%29.pdf
https://www.eba.europa.eu/sites/default/files/2025-09/f356de1e-bced-474d-b7da-8032ea5d8797/2025%2009%2005%20%20Public%20hearing%20EBA%20GL%20on%20internal%20governance%20%281%29.pdf
https://www.eba.europa.eu/sites/default/files/2025-09/ea93a6ea-c029-49e9-a408-d1782baa57aa/Public%20hearing%20on%20draft%20amending%20RTS%20on%20own%20funds%20and%20eligible%20liabilities.pdf
https://www.eba.europa.eu/sites/default/files/2025-09/dc3f0f18-b2b6-4f38-8669-dac8b2635628/Public%20hearing%20on%20draft%20GLs%20on%20ASU%20presentation.pdf
https://www.eba.europa.eu/sites/default/files/2025-09/843d9687-1594-448c-8f12-b058afa7eb68/Public%20hearing%20on%20third-country%20branch%20related%20regulatory%20products%20under%20CRD6.pdf

The EBA welcomes feedback on its draft technical package and new enhanced DPM 2.0 glossary.

European Insurance and Occupational Pensions Authority

Technical input for the reviews of the IORP Il Directive and the PEPP Regulation in the context of the Savings and Investments Union.
IRSG response to COM consultation document: Targeted consultation on supplementary pensions.

OPSG response to COM consultation document: Targeted consultation on supplementary pensions.

EIOPA publishes monthly technical information for Solvency Il Relevant Risk-Free Interest Rate Term Structures — end-August 2025.

Monthly update of the symmetric adjustment of the equity capital charge for Solvency Il - end-August 2025.

European Central Bank

Consolidated financial statement of the Eurosystem as at 5 September 2025.
ECB and People’s Bank of China extend bilateral euro-renminbi currency swap arrangement.
Publications: Regulation ECB/2025/31 amending Regulation (EU) 2015_534 on reporting of supervisory financial information.

Publications: Opinion of the European Central Bank of 2 September 2025 on a proposal for a regulation of the European Parliament and of the
Council on non-financial commercial real estate statistics.

Piero Cipollone: The digital euro: ensuring resilience and inclusion in digital payments.

European Issuers


https://www.leiteborges.pt/en/
https://www.eba.europa.eu/publications-and-media/press-releases/eba-welcomes-feedback-its-draft-technical-package-and-new-enhanced-dpm-20-glossary
https://www.eiopa.europa.eu/publications/technical-input-reviews-iorp-ii-directive-and-pepp-regulation-context-savings-and-investments-union_en
https://www.eiopa.europa.eu/publications/irsg-response-com-consultation-document-targeted-consultation-supplementary-pensions_en
https://www.eiopa.europa.eu/publications/opsg-response-com-consultation-document-targeted-consultation-supplementary-pensions_en
https://www.eiopa.europa.eu/eiopa-publishes-monthly-technical-information-solvency-ii-relevant-risk-free-interest-rate-term-2025-09-03_en
https://www.eiopa.europa.eu/monthly-update-symmetric-adjustment-equity-capital-charge-solvency-ii-end-august-2025-2025-09-03_en
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2025/html/ecb.fst250909.en.html
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr250908~e6b13aaf11.en.html
https://www.ecb.europa.eu/pub/pdf/legal/ecb.leg_reg_2025_31.en.pdf?a0ad9c8f9be03f9daafc5966bf6b0cd9
https://www.ecb.europa.eu/pub/pdf/legal/con_2025_25_TWD.en.pdf?c5709fce51d4224e5cc7649d10da64b0
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250904~70ab593276.en.html

European Parliament Adopts Resolution on Capital Markets Union Creation.

European Fund and Asset Management Association

Long-term UCITS maintain positive momentum in June.

Smarter pensions for Europe: How the European Commission can help.

The Financial Conduct Authority

CP25/24: Quarterly Consultation Paper.

FS25/5: Summary of feedback received on the Engagement Paper proposing Al Live Testing.
S25/5: Al Live Testing.

OPBAS Suspicious Activity Report (SAR) project: Phase 2 themes and next steps.

IWG response to FCA Final Report feedback.

3. INTERNACIONAL

Financial Action Task Force

FATF, Egmont Group, INTERPOL and UNODC call for stronger co-operation between countries as they launch handbook to fight money
laundering.


https://www.leiteborges.pt/en/
https://www.europeanissuers.eu/#:~:text=European%20Parliament%20Adopts%20Resolution%20on%20Capital%20Markets%20Union%20Creation
https://www.efama.org/newsroom/news/long-term-ucits-maintain-positive-momentum-june
https://www.efama.org/newsroom/news/smarter-pensions-europe-how-european-commission-can-help-close-pension-gaps-eu
https://www.fca.org.uk/publication/consultation/cp25-24.pdf
https://www.fca.org.uk/publication/feedback/fs25-5.pdf
https://www.fca.org.uk/publications/search-results?np_category=policy%20and%20guidance-consultation%20papers&start=11&sort_by=dmetaZ#:~:text=FS25/5%3A%20AI%20Live%20Testing
https://www.fca.org.uk/publication/correspondence/opbas-suspicious-activity-report-phase-two.pdf
https://www.fca.org.uk/publication/corporate/iwg-response-fca-final-report-feedback.pdf
https://www.fatf-gafi.org/en/publications/Methodsandtrends/international-cooperation-against-money-laundering.html

Organisation for Economic Co-operation and Development

OECD to launch Governing with Artificial Intelligence on Thursday 18 September.

OECD to release Tax Policy Reforms 2025 on Thursday 11 September.

Securities and Exchange Commission

SEC Crypto Task Force to Host Roundtable on Financial Surveillance and Privacy.

SEC Announces Formation of Cross-Border Task Force to Combat Fraud.

SEC and CFTC Issue Joint Statement on Regulatory Harmonization Efforts; Will Co-Host Roundtable Sept. 29.

International Swaps and Derivatives Association

ISDA In Review — August 2025.

International Monetary Fund

How Stablecoins and Other Financial Innovations May Reshape the Global Economy.


https://www.leiteborges.pt/en/
https://www.oecd.org/en/about/news/media-advisories/2025/09/oecd-to-launch-governing-with-artificial-intelligence-on-thursday-18-september.html
https://www.oecd.org/en/about/news/media-advisories/2025/09/oecd-to-release-tax-policy-reforms-2025-on-thursday-11-september.html
https://www.sec.gov/newsroom/press-releases/2025-114-sec-crypto-task-force-host-roundtable-financial-surveillance-privacy
https://www.sec.gov/newsroom/press-releases/2025-113-sec-announces-formation-cross-border-task-force-combat-fraud
https://www.sec.gov/newsroom/press-releases/2025-112-sec-cftc-issue-joint-statement-regulatory-harmonization-efforts-will-co-host-roundtable-sept-29
https://www.isda.org/2025/09/03/isda-in-review-august-2025/
https://www.imf.org/en/Blogs/Articles/2025/09/04/how-stablecoins-and-other-financial-innovations-may-reshape-the-global-economy

