REGULATORY WATCH

02.10.2025 a 08.10.2025

1. NACIONAL

Didrio da Republica

Resolucdo do Conselho de Ministros n.° 146-A/2025, de 03 de outubro. Designa o governador do Banco de Portugal.

Portaria n.° 338/2025/1, de 08 de outubro. Identifica as instituicdes supervisionadas pelo Banco de Portugal gue comunicam com o sistema
judicial através da plataforma PERTO.

Despacho n.° 11745/2025, de 07 de outubro. Determina a constituicdo da comissio especial para o acompanhamento do processo de
reprivatizagao parcial do capital social da TAP Transportes Aéreos Portugueses, S. A..

Comissdo do Mercado de Valores Mobiliarios

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

“Curso de Literacia Financeira” e Guia do Investidor marcam o inicio da 9.2 Semana Mundial do Investidor.


https://www.leiteborges.pt/en/
https://diariodarepublica.pt/dr/detalhe/resolucao-conselho-ministros/146-a-2025-938108794
https://diariodarepublica.pt/dr/detalhe/portaria/338-2025-938630862
https://diariodarepublica.pt/dr/detalhe/despacho/11745-2025-938325776
https://www.cmvm.pt/PInstitucional/Content?Input=D6DF206BE1F121E5BBDF77BC274F1A1E271C369F1867D74EDBE5201551A436B714E4E144567F24F9614C161A8C82250F
https://www.cmvm.pt/PInstitucional/Content?Input=704872082742AB1FBDEE66CFDB5D1E0B017BB94C0CBC0A32568C714681FDEF81

Banco de Portugal

Boletim Econdmico — outubro 2025.

Indicador diario de atividade econdmica.

Comunicado do Banco de Portugal sobre o Boletim Econdmico de outubro de 2025.

Indicadores econdmicos e financeiros anuais das empresas e Quadros do Setor: nota de informacgao estatistica de 2024.
Estatisticas das empresas da central de balancgos: nota de informagao estatistica do segundo trimestre de 2025.

Divida publica: nota de informacao estatistica de agosto de 2025.

Intervencdo na Cerimdnia de Apresentacio Publica do Governador do Banco de Portugal, Alvaro Santos Pereira.

Economia numa imagem: A taxa de juro real de equilibrio na area do euro situa-se perto de zero.

Instituto Portugués de Corporate Governance

Banca: compliance, regulagao e ESC.

Autoridade Tributaria

SAL-Garantias.

OUTROS


https://www.leiteborges.pt/en/
https://cgov.pt/
https://www.bportugal.pt/publicacao/boletim-economico-outubro-2025
https://www.bportugal.pt/publicacao/indicador-diario-de-atividade-economica
https://www.bportugal.pt/comunicado/comunicado-do-banco-de-portugal-sobre-o-boletim-economico-de-outubro-de-2025
https://www.bportugal.pt/comunicado/indicadores-economicos-e-financeiros-anuais-das-empresas-e-quadros-do-setor-nota-de-3
https://www.bportugal.pt/comunicado/estatisticas-das-empresas-da-central-de-balancos-nota-de-informacao-estatistica-do-9
https://www.bportugal.pt/comunicado/divida-publica-nota-de-informacao-estatistica-de-agosto-de-2025
https://www.bportugal.pt/intervencoes/intervencao-na-cerimonia-de-apresentacao-publica-do-governador-do-banco-de-portugal
https://www.bportugal.pt/page/economia-numa-imagem-20251003
https://cgov.pt/noticias/podcast-boa-governanca/1936-banca-compliance-regulacao-e-esg
https://info.portaldasfinancas.gov.pt/pt/destaques/Paginas/UM_SAL_Garantias_OPR_Gestao_Garantia.aspx

Novos sistemas declarativos aduaneiros entram em funcionamento a 1 de outubro.

Instituto Nacional de Estatistica

Precos na Producdo de Servicos aumentaram 3,2%.

Vendas no Comércio aumentaram 3,9%.

2. EUROPEU

EUR-LEX

Commission Delegated Regulation (EU) 2025/1264 of 27 June 2025 supplementing Regulation (EU) 2023/1114 of the European Parliament and
of the Council with regard to regulatory technical standards specifying the minimum contents of the liquidity management policy and
procedures for certain issuers of asset-referenced tokens and e-money tokens.

European Supervisory Authorities

Letter from the European Commission on de-prioritisation of Level 2 acts in financial services legislation.
Joint ESAs warning on crypto-assets.

Joint ESAs factsheet on crypto-assets.


https://www.leiteborges.pt/en/
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/patrimonio/ciuc/Documents/PIV_27789.pdf
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=734222564&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=706216103&DESTAQUESmodo=2
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R1264&qid=1537553705356&rid=163
https://www.esma.europa.eu/document/letter-european-commission-de-prioritisation-level-2-acts-financial-services-legislation
https://www.esma.europa.eu/document/joint-esas-warning-crypto-assets
https://www.esma.europa.eu/document/joint-esas-factsheet-crypto-assets

European Securities and Markets Authority

EFIF Summary of the May 2025 meeting.

2026 Work Programme — advancing on more integrated, accessible and competitive financial markets in the EU - Press Release.
Simplification and Burden Reduction.

2026 Annual Work Programme.

Letter to EFRAG on the IASB's request for information on the post implementation review of IFRS 16.

Letter to IASB on its request for information on the post implementation review of IFRS 16.

Updated standard market size (SMS) for the new quoting obligations of Systematic Internalisers (Sls).

ESMA organises its first Data Day focused on burden reduction and digitalization.

Publication of the first single volume cap data.

European Banking Authority

Executive summary of the EBA Work Programme 2026.

Report on the efficiency of the regulatory and supervisory framework.

European Insurance and Occupational Pensions Authority

Union-wide strategic supervisory priorities - focus areas for 2026.


https://www.leiteborges.pt/en/
https://www.esma.europa.eu/document/efif-summary-may-2025-meeting
https://www.esma.europa.eu/document/2026-work-programme-advancing-more-integrated-accessible-and-competitive-financial-markets
https://www.esma.europa.eu/document/simplification-and-burden-reduction
https://www.esma.europa.eu/document/2026-annual-work-programme
https://www.esma.europa.eu/document/letter-efrag-iasbs-request-information-post-implementation-review-ifrs-16
https://www.esma.europa.eu/document/letter-iasb-its-request-information-post-implementation-review-ifrs-16
https://www.esma.europa.eu/press-news/esma-news/updated-standard-market-size-sms-new-quoting-obligations-systematic
https://www.esma.europa.eu/press-news/esma-news/esma-organises-its-first-data-day-focused-burden-reduction-and-digitalisation
https://www.esma.europa.eu/press-news/esma-news/publication-first-single-volume-cap-data
https://www.eba.europa.eu/sites/default/files/2025-10/b6182991-8c98-4a90-83ec-5e4e4181d894/Executive%20summary%20work%20programme%202026.pdf
https://www.eba.europa.eu/sites/default/files/2025-10/b8e0ef8e-2d49-43fc-b917-dbca3423588c/Report%20on%20the%20efficiency%20of%20the%20regulatory%20and%20supervisory%20framework.pdf
https://www.eiopa.europa.eu/publications/union-wide-strategic-supervisory-priorities-focus-areas-2026_en

IRSG response to EIOPA Public consultation on revised Guidelines on Supervisory Review Process.

European Central Bank

Households and non-financial corporations in the euro area: second quarter of 2025.

Euro area quarterly balance of payments and international investment position: second quarter of 2025.

Publications: The Working Paper Series — No. 3135: Decoding climate-related risks in sovereign bond pricing: a global perspective.
Publications: A comparative review of worldwide on-site banking supervision trends through the lens of IMF/World Bank FSAP.
Publications: The Working Paper Series — No. 3133: The slope of the euro area price Phillips curve: evidence from regional data.
Publications: The Working Paper Series — No. 3132: How do rising temperatures affect inflation expectations?

Publications: The Working Paper Series — No. 3131: From Brussels to Bangkok: how investment funds transmit financial spillovers.
Publications: The Working Paper Series — No. 3130: Macroprudential policy, monetary policy and non-bank financial intermediation.
Publications: The Working Paper Series — No. 3129: Hidden weaknesses: the role of unrealized losses in monetary policy transmission.

The ECB Blog: More uncertainty, less lending: how US policy affects firm financing in Europe.

ESRB interactive risk dashboard.

Outcomes of the 59th General Board meeting of the European Systemic Risk Board — 25 September 2025.


https://www.leiteborges.pt/en/
https://www.eiopa.europa.eu/publications/irsg-response-eiopa-public-consultation-revised-guidelines-supervisory-review-process_en
https://www.ecb.europa.eu/press/stats/ffi/html/ecb.eaefd_early2025q2~5d26038d4b.en.html
https://www.ecb.europa.eu/press/stats/bop/2025/html/ecb.bq251007~1ddd07fa7b.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3135~024090a8b9.en.pdf?9fb47734f0dc5dde138c234da029f66a
https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op375.en.pdf?e07ab0f0665c4cb472e86f40f2830d0c
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3133~aae3caa18c.en.pdf?b54270afce96b5cc2aa9b3a290414312
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3132~416696f737.en.pdf?d1de8fa331cce98194fa39596babebab
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3131~75df71d025.en.pdf?24cb0bbd4cab9c10928a4fccf171687a
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3130~4a8f118165.en.pdf?ba9e26f8bf3d8a2af8dc4b4f5d55615e
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3129~9d788ef5bc.en.pdf?261235e508fc21e578d60ae93dfe4d09
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20251002~1b15d67f4c.en.html
https://www.esrb.europa.eu/home/html/index.en.html#:~:text=ESRB%20interactive%20risk%20dashboard
https://www.esrb.europa.eu/news/pr/date/2025/html/esrb.pr251002~ba9ff5ba39.en.html

European Fund and Asset Management Association

Gathering of ELTIF managers concludes that greater alignment of rules across Europe could improve long-term investment in private assets.

Europeanlssuers

Europeanlssuers’ Response to European Commission’s Call for evidence on the 28th regime - a single harmonized set of rules for innovative
companies throughout the EU.

European companies call for reforms to boost investment.

The Financial Conduct Authority

Market impact assessment on cost of capital and investment in the motor finance market.
Handbook Notice 133.
FCA and Practitioner Panel Survey 2024/25 Report.

Research Note: Quantum computing applications in financial services.

3. INTERNACIONAL

International Chamber of Commerce

4th ICC lberian Arbitration Day.


https://www.leiteborges.pt/en/
https://www.efama.org/newsroom/news/gathering-eltif-managers-concludes-greater-alignment-rules-across-europe-could
https://www.europeanissuers.eu/positions/files/view/68de3f153748d-en
https://www.europeanissuers.eu/publications-viewer#?id=4249
https://www.fca.org.uk/publication/external-research/market-impact-assessment-motor-finance.pdf
https://www.fca.org.uk/publication/handbook/handbook-notice-133.pdf
https://www.fca.org.uk/publication/research/fca-practitioner-panel-joint-survey-2024-25.pdf
https://www.fca.org.uk/publications/research-notes/quantum-computing-applications-financial-services
https://icc-portugal.com/4th-icc-iberian-arbitration-day/

Edicdo 2025 | Chamber Pulse Global markets, local landscapes.

Financial Action Task Force

Consolidated Assessment ratings.

International Swaps and Derivatives Association

ISDA In Review — September 2025.

ISDA: A Path to Greater CFTC-SEC Alignment.

International Monetary Fund

Spending Smarter to Boost Growth.

Climate Bonds

Sustainable Debt Global State of the Market H1 2025.


https://www.leiteborges.pt/en/
https://icc-portugal.com/edicao-2025-chamber-pulse-global-markets-local-landscapes/
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Mutualevaluations/Assessment-ratings.html
https://www.isda.org/2025/10/06/isda-in-review-september-2025/
https://www.isda.org/2025/10/02/a-path-to-greater-cftc-sec-alignment/
https://www.imf.org/en/Blogs/Articles/2025/10/07/spending-smarter-to-boost-growth
https://www.climatebonds.net/data-insights/publications/sustainable-debt-global-state-market-h1-2025

