REGULATORY WATCH

06.11.2025 a 12.11.2025

1. NACIONAL

Diario da Republica

Lei n.° 65/2025, de 07 de novembro. Altera o Estatuto dos Beneficios Fiscais.

Lei n.° 64/2025, de 07 de novembro. Altera o Cédigo do Imposto sobre o Rendimento das Pessoas Coletivas, reduzindo as taxas gerais.

Comissdo do Mercado de Valores Mobiliarios

Principais Deliberacdes do Conselho de Administragao da CMVM - Reunidao de 30 de outubro de 2025.
Novos alertas sobre intermediagdo financeira nao autorizada emitidos pela CMVM.

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

Banco de Portugal

Indicador diadrio de atividade econdémica.


https://www.leiteborges.pt/en/
https://diariodarepublica.pt/dr/detalhe/lei/65-2025-944874409
https://diariodarepublica.pt/dr/detalhe/lei/64-2025-944874408
https://www.cmvm.pt/PInstitucional/Content?Input=71736C33C48BF3078647863880DF601D5FC36307AEA8DBAEFB31E2CC752241B9
https://investidor.cmvm.pt/PInvestidor/Content?Input=C378467DF02B29178EBE9945FA1C131515AB6A2899B4054B4BEB5E4D5D34F8EEFA7B3D3D81A988127D4E042E5762E3F2
https://investidor.cmvm.pt/PInvestidor/Content?Input=E437E5BA5329F08A31270A03409DAD3A59F5C0DAA476F0D7F8CF2ECCD33F6FB2
https://www.bportugal.pt/publicacao/indicador-diario-de-atividade-economica

Encerramento pontual dos servicos de atendimento presencial — 18 de novembro de 2025.

Autoridade de Supervisdo de Seguros e Fundos de Pensdes

Circular n.° 9/2025, de 3 de novembro. Divulgacdo de procedimentos de notificacdo e de troca de informacdes, para efeitos de atividades
transfronteiras e transformacgdes transfronteiricas.

Plano de Prevencao de Riscos de Corrupcao e Infragbes Conexas — 2025.

Autoridade Tributaria

Informacao vinculativa n.° 27517, de 12 de novembro. Qualificacdo e momento de tributagao de rendimentos auferidos através de operagdes
de swaps de criptoativo.

Informacao vinculativa n.° 27745, de 11 de novembro. Cessdo de quota com pagamento diferido no tempo.

Comissao Nacional de Protecido de Dados

Parecer 66/2025, de 30 de outubro. Projeto de Proposta de Lei que transpde a Diretiva (UE) 2023/977 — PL 216/XXV/2025.

OUTROS

Pagamento do IUC num Unico més e com possibilidade de prestagdes.

Instituto Nacional de Estatistica


https://www.leiteborges.pt/en/
https://www.bportugal.pt/comunicado/encerramento-pontual-dos-servicos-de-atendimento-presencial-18-de-novembro-de-2025
https://www.asf.com.pt/w/ni_circular_9_2025
https://www.asf.com.pt/w/ni_ppric_2025
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/rendimento/cirs/Documents/PIV_28969.pdf
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/rendimento/cirs/Documents/PIV_27745.pdf
https://www.cnpd.pt/umbraco/surface/cnpdDecision/download/123263
https://www.gov.pt/noticias/pagamento-do-iuc-num-unico-mes-e-com-possibilidade-de-prestacoes

Taxa de variagdo homadloga do IPC diminuiu para 2,3%.

Poder de compra superior a média nacional em 31 dos 308 municipios.

2. EUROPEU

EUR-LEX

Corrigendum to Directive (EU) 2024/1760 of the European Parliament and of the Council of 13 June 2024 on corporate sustainability due
diligence and amending Directive (EU) 2019/1937 and Regulation (EU) 2023/2859 (OJ L, 2024/1760, 5.7.2024).

European Commission

Initiatives: Sustainable investment - review of the EU taxonomy environmental delegated act.

Initiatives: Sustainable investment - review of the EU taxonomy climate delegated act.

European Securities and Markets Authority

2025 Procurement plan overview.
Factsheet: Total fund costs - Key elements you need to know before investing.

Report on total costs of investing in UCITS and AlFs.

European Banking Authority


https://www.leiteborges.pt/en/
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=707479467&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=707274069&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=707479467&DESTAQUESmodo=2
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32024L1760R(02)&qid=1537553705356&rid=29
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14874-Sustainable-investment-review-of-the-EU-taxonomy-environmental-delegated-act_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14875-Sustainable-investment-review-of-the-EU-taxonomy-climate-delegated-act_en
https://www.esma.europa.eu/document/2025-procurement-plan-overview
https://www.esma.europa.eu/document/factsheet-total-fund-costs-key-elements-you-need-know-investing
https://www.esma.europa.eu/document/report-total-costs-investing-ucits-and-aifs

BSG response to consultation on draft revised Guidelines on internal governance.

Guidelines on environmental scenario analysis.
The EBA supports the NGFS Declaration on the economic cost of climate inaction on the occasion of COP30.

The EBA calls on financial and non-financial counterparties using an initial margin model based on ISDA SIMM to seek authorisation through
their competent authorities.

The EBA updates the information disclosed by EU Competent Authorities according to the supervisory disclosure exercises for Q4 2024.

The EBA publishes its final Guidelines on environmental scenario analysis.

European Insurance and Occupational Pensions Authority

EIOPA supports the NGFS Declaration on the Economic Cost of Climate Inaction.

European Central Bank

Consolidated financial statement of the Eurosystem as at 7 November 2025.

Publications: The Working Paper Series — No. 3151: Investment funds and the monetary-macroprudential policy interplay.

Publications: The Working Paper Series — No. 3150: Monetary policy transmission to 4investment: evidence from a survey on enterprise finance.
Publications: The heterogenous transmission of monetary policy to household credit.

Publications: The 2021-23 high inflation episode and inequality: insights from the Consumer Expectations Survey.

Publications: Shifts in OPEC+ behaviour and downside risks to oil prices.


https://www.leiteborges.pt/en/
https://www.eba.europa.eu/sites/default/files/2025-11/86e27563-fef2-448d-91b5-5d50db504d7e/BSG_Opinion_Guidelines_on_internal_governance.pdf
https://www.eba.europa.eu/sites/default/files/2025-11/170da4c8-9b56-4fb0-ad60-94d433b7e866/Guidelines%20on%20environmental%20scenario%20analysis.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-supports-ngfs-declaration-economic-cost-climate-inaction-occasion-cop30
https://www.eba.europa.eu/publications-and-media/press-releases/eba-calls-financial-and-non-financial-counterparties-using-initial-margin-model-based-isda-simm-seek
https://www.eba.europa.eu/publications-and-media/press-releases/eba-updates-information-disclosed-eu-competent-authorities-according-supervisory-disclosure
https://www.eba.europa.eu/publications-and-media/press-releases/eba-publishes-its-final-guidelines-environmental-scenario-analysis
https://www.eiopa.europa.eu/eiopa-supports-ngfs-declaration-economic-cost-climate-inaction-2025-11-05_en
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2025/html/ecb.fst251111.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3151%7E464990a4a8.en.pdf?136c443d8a2699f8ef9b1b3d7900f918
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3150%7E46ca488196.en.pdf?a7072f256da5d39bc745bfd20223f1c2
https://www.ecb.europa.eu/press/economic-bulletin/focus/2025/html/ecb.ebbox202507_07%7E80741b85e7.en.html
https://www.ecb.europa.eu/press/economic-bulletin/articles/2025/html/ecb.ebart202507_01%7E8ded506fa3.en.html
https://www.ecb.europa.eu/press/economic-bulletin/focus/2025/html/ecb.ebbox202507_02%7Ef7c9f12c15.en.html

Publications: The Working Paper Series — No. 3149: Joining forces: why banks syndicate credit.

Publications: The Working Paper Series — No. 3148: A machine learning approach to real time identification of turning points in monetary
aggregates M1 and M3,

Publications: China's growing trade surplus: why exports are surging as imports stall.
Publications: Hitting record highs: unpacking support for the euro.
Publications: The Working Paper Series — No. 3147: Repo collateral reuse and liquidity windfalls.

Publications: The Working Paper Series — No. 3146: Household borrowing and monetary policy transmission: post-pandemic insights from nine
European credit registers.

Publications: Monetary policy transmission through cross-selling banks.
Publications: Collateral easing in non-standard times: a review of the role of Additional Credit Claims in the Eurosystem collateral framework.

Publications: Opinion of the European Central Bank Of 7 November 2025 on a proposal for a regulation of the European Parliament and of the
Council establishing the exchange, assistance and training programme for the protection of the euro against counterfeiting for the period
2028-2034 (the ‘Pericles V' programme) and repealing Regulation (EU) 2021/840.

Publications: The Working Paper Series — No. 3145: Monetary and fiscal policy interactions in the aftermath of an inflationary shock.
Publications: Monetary policy transmission: a reference guide through ESCB models and empirical benchmarks.
Publications: The Working Paper Series — No. 3144: The protectionist gamble: How tariffs shape greenfield foreign direct Investment.

Publications: The Working Paper Series — No. 3143: Geopolitical risk, bank lending and real effects on firms: evidence from the Russian invasion
of Ukraine.

The ECB Blog: Climate performance matters for bank credit in the euro area.


https://www.leiteborges.pt/en/
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3149%7E4fb287ab1f.en.pdf?cbb1bed66991420a982d3c0229f23b9c
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3149%7E4fb287ab1f.en.pdf?cbb1bed66991420a982d3c0229f23b9c
https://www.ecb.europa.eu/press/economic-bulletin/focus/2025/html/ecb.ebbox202507_01%7E83b0e7edd4.en.html
https://www.ecb.europa.eu/press/economic-bulletin/focus/2025/html/ecb.ebbox202507_08%7E8bb10dd42d.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3147%7E6c60cabb50.en.pdf?4c5037bf4f76a4a336563ec5a25cacbf
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3146%7E8f6a5ab776.en.pdf?8eaea624844cb2f2d3771b4ff498d181
https://www.ecb.europa.eu/press/research-publications/resbull/2025/html/ecb.rb251110%7E6f96a5db41.en.html
https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op378.en.pdf?bfcbba03e42f30d95c2012fdb4dfa68c
https://www.ecb.europa.eu/pub/pdf/legal/ecb.leg_con_2025_34.en.pdf?97d868c36bb04b3b3fccd330017d6f6a
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3145%7E0849e36e60.en.pdf?67433e124147ce1506dd78c0beead4e2
https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op377en.pdf?078a79be176c1dc4c1d93add590b9436
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3144%7Eab18c3e205.en.pdf?d477110704ad802feb6d3366f8a56ef6
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3143%7Ed7ecb940a5.en.pdf?bd269fcbe445ba86329c5e5bccf70f4b
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20251110%7Ea5a197add8.en.html

The ECB Blog: Credit Ratings: How the ECB strives to properly account for climate risks.

European Data Protection Board

Help make GDPR compliance easy for organisations: what templates would be helpful for you? Provide your feedback.

The Financial Conduct Authority

Risk assessment processes and controls in firms: our findings.

FCA partners with Singapore to drive growth and Al innovation.

3. INTERNACIONAL

Financial Action Task Force

FATF and GIABA hold Joint Experts Meeting in Ghana, Accra.

International Swaps and Derivatives Association

ISDA In Review — October 2025.

Climate Bonds

Climate Bonds: CBRT User Guide for Corporate Infrastructure Issuers.


https://www.leiteborges.pt/en/
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20251107%7E54c4d00c0a.en.html
https://www.edpb.europa.eu/news/news/2025/help-make-gdpr-compliance-easy-organisations-what-templates-would-be-helpful-you_en
https://www.fca.org.uk/publications/good-and-poor-practice/risk-assessment-processes-and-controls-firms-our-findings
https://www.fca.org.uk/news/press-releases/fca-partners-singapore-drive-growth-ai-innovation
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Methodsandtrends/jem-november-2025.html
https://www.isda.org/2025/11/11/isda-in-review-october-2025/
https://www.climatebonds.net/data-insights/publications/cbrt-user-guide-corporate-infrastructure-issuers

Climate Bonds: Principles for Taxonomy Interoperability.

International Organization of Securities Commissions

IOSCO publishes Final Report on Neo-Brokers.
IOSCO publishes Final Report on Financial Asset Tokenization.

Global standard-setting bodies publish an assessment report and a consultative report to set out guidance on general business risks and
general business losses.


https://www.leiteborges.pt/en/
https://www.climatebonds.net/data-insights/publications/principles-taxonomy-interoperability
https://www.iosco.org/v2/media_room/?subsection=media_releases#:%7E:text=IOSCO%20publishes%20Final%20Report%20on%20Neo%2DBrokers
https://www.iosco.org/v2/media_room/?subsection=media_releases#:%7E:text=Global%20standard%2Dsetting%20bodies%20publish%20an%20assessment%20report%20and%20a%20consultative%20report%20to%20set%20out%20guidance%20on%20general%20business%20risks%20and%20general%20business%20losses
https://www.iosco.org/v2/media_room/?subsection=media_releases#:%7E:text=Global%20standard%2Dsetting%20bodies%20publish%20an%20assessment%20report%20and%20a%20consultative%20report%20to%20set%20out%20guidance%20on%20general%20business%20risks%20and%20general%20business%20losses
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