REGULATORY WATCH

07.08.2025 a 20.08.2025

1.

NACIONAL

Didrio da Republica

Decreto-Lei n.° 92/2025, de 14 de agosto. Aprova o processo da primeira fase da reprivatizacdo do capital social da TAP — Transportes Aéreos
Portugueses, SA.

Resolugdo do Conselho de Ministros n.° 125/2025, de 14 de agosto. Designa os membros do conselho de administracdo do Mecanismo Nacional
Anticorrupg¢ao.

Portaria n.° 286/2025/1, de 14 de agosto. Cria o sistema de incentivos «Instrumento Financeiro para a Inovacado e Competitividade» (IFIC), no
ambito da Componente CO5 — Capitalizagdo e Inovagdo Empresarial do Plano de Recuperagdo e Resiliéncia, aprovando o respetivo
regulamento.

Portaria n.° 287-A/2025/1, de 14 de agosto. Altera a Portaria n.° 185/2024/1, de 14 de agosto, que aprova o modelo de declaracdo de inexisténcia
de conflitos de interesses destinada aos membros dos 6rgdos de administragao, dirigentes e trabalhadores das entidades pUblicas abrangidas
pelo Regime Geral da Prevencao da Corrupgao.

Portaria n.° 282/2025/1, de 08 de agosto. Procede a terceira alteracdo ao Regulamento do Sistema de Incentivos «Agendas para a Inovacéo
Empresarial», aprovado em anexo & Portaria n.° 43-A/2022, de 19 de janeiro.

Portaria n.° 281/2025/1, de 07 de agosto. Regulamenta o procedimento de reembolso do suplemento extraordinario de pensdo dos pensionistas
do setor bancario.


https://www.leiteborges.pt/en/
https://diariodarepublica.pt/dr/detalhe/decreto-lei/92-2025-928937302
https://diariodarepublica.pt/dr/detalhe/resolucao-conselho-ministros/125-2025-928937306
https://diariodarepublica.pt/dr/detalhe/portaria/286-2025-928937308
https://diariodarepublica.pt/dr/detalhe/portaria/287-a-2025-932179904
https://diariodarepublica.pt/dr/detalhe/portaria/282-2025-928294666
https://diariodarepublica.pt/dr/detalhe/portaria/281-2025-928188581

Comissdo do Mercado de Valores Mobiliarios

Regulamento da CMVM n.° 5/2025, de 08 de agosto. Altera o Regulamento da CMVM n.° 2/2020, relativo & Prevencdo do Brangueamento de
Capitais e do Financiamento do Terrorismo (PBCFT) (publicagao em Diario da Republica).

CMVM publica Relatdrio Estatistico sobre Reclamacgdes dos Investidores — 1.° semestre de 2025.
Indicadores trimestrais de gestao de ativos - 2° trimestre de 2025.

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

Principais Deliberacdes do Conselho de Administracdo da CMVM - Reuniao de 7 de agosto de 2025.
Principais Deliberacdes do Conselho de Administracdo da CMVM - Reunido de 31 de julho de 2025.

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

Banco de Portugal

Aviso do Banco de Portugal n.° 5/2025, de 07 de agosto. Regula as informacgdes que as entidades que exercem atividade no dmbito dos
sistemas de pagamentos devem comunicar ao Banco de Portugal (publicagao em Diario da Republica).

Boletim Oficial n.° 8/2025.

Indicador diario de atividade econémica.

Boletim Oficial n.° 7/2025 2.° Suplemento.

Estatisticas de titulos: nota de informagao estatistica de julho de 2025.

Balanga de pagamentos e posicao de investimento internacional: nota de informagao estatistica de junho de 2025.


https://www.leiteborges.pt/en/
https://diariodarepublica.pt/dr/detalhe/regulamento-cmvm/5-2025-928297075
https://www.cmvm.pt/PInstitucional/Content?Input=3DE19413F7C78A060C17DBA0A5E7463361D6BF6E9FCDDF7DC4CA9E7B630777E0
https://www.cmvm.pt/PInstitucional/Content?Input=62C617406C361861A131BB34CEAEE718C497260A6DAB81538F5E581D5979FA80642F5AC5ABC1EB1197C2A514BCBDBF80
https://www.cmvm.pt/PInstitucional/Content?Input=1C73FAAB5EC305D0A125374C5473C05CC664267409748A7D17F17E59A6A9CF0BC59A907BBD6042C9FE6380D187FF1E80
https://www.cmvm.pt/PInstitucional/Content?Input=0C336AF264468BF8A979FB23FEB2236A18EF219C0E5B04ABB1E47F9A65F6BC65
https://www.cmvm.pt/PInstitucional/Content?Input=8BEC096838D387DF8B92C4F4E75D47771CFECA055FFF605D67DF198A611ECC6D
https://investidor.cmvm.pt/PInvestidor/Content?Input=E437E5BA5329F08A31270A03409DAD3A59F5C0DAA476F0D7F8CF2ECCD33F6FB2
https://diariodarepublica.pt/dr/detalhe/aviso-banco-portugal/5-2025-928163012
https://www.bportugal.pt/publicacao/boletim-oficial-no-82025
https://www.bportugal.pt/publicacao/indicador-diario-de-atividade-economica
https://www.bportugal.pt/publicacao/boletim-oficial-no-72025-2o-suplemento
https://www.bportugal.pt/comunicado/estatisticas-de-titulos-nota-de-informacao-estatistica-de-julho-de-2025
https://www.bportugal.pt/comunicado/balanca-de-pagamentos-e-posicao-de-investimento-internacional-nota-de-informacao-8

Entidade ndo habilitada a desenvolver servicos de concessao de crédito em Portugal:

Entidade ndo habilitada a desenvolver servicos de concessao de crédito em Portugal: AGRA FINANCIA.
Banco de Portugal atualiza informacao sobre o sistema bancario portugués relativa ao 1.° trimestre de 2025 — solvabilidade.

Banco de Portugal reforca superintendéncia dos sistemas de pagamentos.

Autoridade de Supervisao de Seguros e Fundos de Pensdes
Norma regulamentar da Autoridade de Supervisdo de Seguros e Fundos de Pensdes n.° 5/2025, de 18 de agosto. Revogacdo da Norma
Regulamentar n.° 5/2021-R, de 15 de junho (publicacdo em Diario da Republica).
Autoridade Tributaria

Alerta de seguranca.

OUTROS

GOV.PT: As pessoas estrangeiras ja podem pedir e obter o NISS online.

Instituto Nacional de Estatistica

Atualizacao dos Indicadores de Conjuntura para acompanhamento da economia portuguesa.


https://www.leiteborges.pt/en/
https://www.bportugal.pt/comunicado/entidade-nao-habilitada-desenvolver-servicos-de-concessao-de-credito-em-portugal-7
https://www.bportugal.pt/comunicado/entidade-nao-habilitada-desenvolver-servicos-de-concessao-de-credito-em-portugal-agra
https://www.bportugal.pt/comunicado/banco-de-portugal-atualiza-informacao-sobre-o-sistema-bancario-portugues-relativa-ao-1o
https://www.bportugal.pt/comunicado/banco-de-portugal-reforca-superintendencia-dos-sistemas-de-pagamentos
https://diariodarepublica.pt/dr/detalhe/norma-regulamentar-autoridade-supervisao-seguros-fundos-pensoes/5-2025-932271217
https://info.portaldasfinancas.gov.pt/pt/destaques/Paginas/Alerta_seguranca_20250819.aspx
https://www.gov.pt/noticias/pessoas-estrangeiras-podem-pedir-e-obter-o-niss-online
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=718311974&DESTAQUESmodo=2

O Indice de Custo do Trabalho aumentou 5,2%.

Taxa de variagdo homadloga do IPC aumentou para 2,6%.

Volume de Negdcios nos Servigos cresceu 3,0%.

2. EUROPEU

EUR-LEX
Commission Delegated Regulation (EU) 2025/885 of 29 April 2025 supplementing Regulation (EU) 2023/1114 of the European Parliament and
of the Council with regard to regulatory technical standards specifying the arrangements, systems and procedures to prevent, detect and
report market abuse, the templates to be used for reporting suspected market abuse, and the coordination procedures between the
competent authorities for the detection and sanctioning of market abuse in cross-border market abuse situations.

Commission Implementing Regulation (EU) 2025/790 of 23 April 2025 laying down implementing technical standards for the application of
Directive 2013/36/EU of the European Parliament and of the Council with regard to the operational functioning of colleges of supervisors.

Commission Delegated Regulation (EU) 2025/791 of 23 April 2025 supplementing Directive 2013/36/EU of the European Parliament and of the
Council with regard to regulatory technical standards specifying the general conditions for the functioning of supervisory colleges, and
repealing Commission Delegated Regulation (EU) 2016/98.

European Commission

Initiatives: Markets in financial instruments (MiFIR) — post-reformn changes on RCB, liquid markets for equity instruments, and PTRR.

European Securities and Markets Authority

Memorandum of Understanding between ESMA and EEA on Sustainable Finance.


https://www.leiteborges.pt/en/
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=706223818&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=707092463&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=706224262&DESTAQUESmodo=2
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32025R0885&qid=1537553705356
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32025R0790&qid=1537553705356
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32025R0791&qid=1537553705356
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14814-Markets-in-financial-instruments-MiFIR-post-reform-changes-on-RCB-liquid-markets-for-equity-instruments-and-PTRR_en
https://www.esma.europa.eu/document/memorandum-understanding-between-esma-and-eea-sustainable-finance

Registration guide.

Terms of Reference - Digital Finance Standing Committee.

List of firms that have meet the obligations under the Article 69 or Article 70 of the European Green Bonds Regulation.

European Banking Authority

Draft Regulatory Technical Standards on the allocation of off-balance sheet items and the specification of factors that might constrain
institutions’ ability to cancel unconditionally cancellable commmitments.

Report on the use of AMLCFT SupTech tools.
Amending draft ITS on benchmarking.

Statement confirming its response to the European Commission’s Delegated Act postponing the application of the market risk framework in
the EU.

Draft Regulatory Technical Standards on equivalent mechanism for unfinished property.
Consultation on revised Guidelines on internal governance under CRD.

First-quarter of 2025 supervisory data shows that the EU/EEA banking sector remains robust, despite increased cost of risk, the EBA Risk
Dashboard finds.

European Insurance and Occupational Pensions Authority

Op-ed: Europe’s life insurance market has no structural value for money problem — but a minority of undertakings.

Opinion on the decision of the European Parliament in the discharge procedure in respect of the implementation of the budget for the
financial year 2023.


https://www.leiteborges.pt/en/
https://www.eiopa.europa.eu/publications/opinion-decision-european-parliament-discharge-procedure-respect-implementation-budget-financial-4_en
https://www.eiopa.europa.eu/publications/opinion-decision-european-parliament-discharge-procedure-respect-implementation-budget-financial-4_en
https://www.esma.europa.eu/document/registration-guide
https://www.esma.europa.eu/document/terms-reference-digital-finance-standing-committee
https://www.esma.europa.eu/document/list-firms-have-meet-obligations-under-article-69-or-article-70-european-green-bonds
https://www.eba.europa.eu/sites/default/files/2025-08/092e578d-352e-42a2-9878-55b8bbd4c802/Final%20report%20on%20the%20Draft%20RTS%20on%20Annex%20I.pdf
https://www.eba.europa.eu/sites/default/files/2025-08/2ed3b67d-880b-428d-8282-15689f65b12f/Report%20on%20the%20use%20of%20AMLCFT%20SupTech%20tools.pdf
https://www.eba.europa.eu/sites/default/files/2025-08/427965fc-a09d-4414-8aba-c06397a88868/Amending%20draft%20ITS%20on%20benchmarking.pdf
https://www.eba.europa.eu/sites/default/files/2025-08/c2031e45-60fd-47f3-b0b9-9a2011aec396/EBA%20Statement%20of%20FRTB.pdf
https://www.eba.europa.eu/sites/default/files/2025-08/b24309a7-8b20-4f88-8504-fcb89f6335df/RTS%20on%20equivalent%20mechanism%20for%20unfinished%20property.pdf
https://www.eba.europa.eu/publications-and-media/events/consultation-revised-guidelines-internal-governance-under-crd
https://www.eba.europa.eu/publications-and-media/press-releases/first-quarter-2025-supervisory-data-shows-eueea-banking-sector-remains-robust-despite-increased-cost
https://www.eiopa.europa.eu/publications/op-ed-europes-life-insurance-market-has-no-structural-value-money-problem-minority-undertakings-do_en
https://www.eiopa.europa.eu/publications/opinion-decision-european-parliament-discharge-procedure-respect-implementation-budget-financial-4_en

Opinion on Artificial Intelligence governance and risk management.

European Central Bank

Decision (EU) 2025/1734 of the European Central Bank of 31 July 2025 on safeguards in relation to access by central counterparties to
Eurosystem overnight credit in TARGET (ECB/2025/29).

Consolidated financial statement of the Eurosystem as at 15 August 2025.

Euro area monthly balance of payments: June 2025.

ECB and Frankfurt Radio Symphony to hold Europa Open Air concert on 21 August 2025.

Consolidated financial statement of the Eurosystem as at 8 August 2025.

Publications: The Working Paper Series — No. 3099: Unlocking growth? EU investment programmes and firm performance.
Publications: Macroprudential and monetary policy interaction: the role of early activation of the countercyclical capital buffer.

Publications: The Working Paper Series — No. 3098: Private investment, R&D and European Structural and Investment Funds: crowding-in or
crowding-out?

Publications: The Working Paper Series — No. 3097: The cost channel of monetary policy: evidence from euro area firm-level survey data.
Publications: The Working Paper Series — No. 3096: Supply shocks and inflation: timely insights from financial markets.

Publications: The Working Paper Series — No. 3095: Collateral and credit.

Publications: The Working Paper Series — No. 3094: Gaming the test? Window-dressing and portfolio similarity around the EU-wide stress tests.

Publications: The Working Paper Series — No. 3093: Verba volant, transcripta manent: what corporate earnings calls reveal about the Al stock
rally.


https://www.leiteborges.pt/en/
https://www.eiopa.europa.eu/publications/opinion-artificial-intelligence-governance-and-risk-management_en
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025D1734&qid=1537553705356&rid=7
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2025/html/ecb.fst250819.en.html
https://www.ecb.europa.eu/press/stats/bop/2025/html/ecb.bp250819~996529611b.en.html
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr250814~6a92dccc06.en.html
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2025/html/ecb.fst250812.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3099~d0ab147fbf.en.pdf?88ac16b6369a1e4965900e3e1c938f78
https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-bulletin/html/ecb.mpbu20250818_01.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3098~f8a4989211.en.pdf?750da0692401fac1e6d16a025ee61168
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3097~5b10420116.en.pdf?7d929769e4cb68b0df67ad0924bde8d4
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3096~9f5149ca8e.en.pdf?54c8be325e5f4047477c2f71ae3d4f49
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3095~0e81ee7f34.en.pdf?7fac6433ca491bcc97ef4710c2c7541a
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3093~458d28b4bc.en.pdf?35448d13078514c607eed78f10606c0d
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3093~458d28b4bc.en.pdf?35448d13078514c607eed78f10606c0d

Publications: The Working Paper Series — No. 3092: Mind the App: do European deposits react to digitalisation?

Publications: The Working Paper Series — No. 3091: Higher-order exposures.

Publications: The Working Paper Series — No. 3090: Riding the rate wave: interest rate and run risks in euro area banks during the 2022-2023
monetary cycle.

Publications: The Working Paper Series — No. 3089: Impacts of ESG banking regulation on financing new sustainable technologies.
Publications: Economic Bulletin Issue 5, 2025.

Publications: Activity and price discovery in euro area inflation-linked swap markets.

Publications: Fiscal aspects of European defence spending: implications for euro area macroeconomic projections and associated risks.
Publications: Higher defence spending and its impact on household expectations.

Publications: Uncertainty in seasonally adjusted services inflation: the role of Easter and travel.

Publications: Real wage catch-up in the euro area.

Christine Lagarde: Panel remarks at the International Business Council of the World Economic Forum.

The ECB Blog: Who are the “bond vigilantes” on sovereign debt markets?

Entertainment Software Rating Board

Three extensions of the map of the euro area financial system.

The Financial Conduct Authority


https://www.leiteborges.pt/en/
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3092~84ac652507.en.pdf?4b9e1e1b85a7a74711322582c5d9f46e
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3091~14b4b70e5f.en.pdf?a254aa7ad8bbf0a362117e667369ad96
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3090~4852851923.en.pdf?66b0408f7bb0d6c9e64f241cc8f672b2
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3089~b889a488a7.en.pdf?d967f58526a660df1d77b7314b50b4ef
https://www.ecb.europa.eu/press/economic-bulletin/html/eb202505.en.html
https://www.ecb.europa.eu/press/economic-bulletin/articles/2025/html/ecb.ebart202505_02~b0c28fc22e.en.html
https://www.ecb.europa.eu/press/economic-bulletin/focus/2025/html/ecb.ebbox202505_07~d1ab88c6b1.en.html
https://www.ecb.europa.eu/press/economic-bulletin/focus/2025/html/ecb.ebbox202505_06~161ade64a1.en.html
https://www.ecb.europa.eu/press/economic-bulletin/focus/2025/html/ecb.ebbox202505_05~977c8f03a8.en.html
https://www.ecb.europa.eu/press/economic-bulletin/focus/2025/html/ecb.ebbox202505_04~a71cdfe394.en.html
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250820~38a22ae5fe.en.html
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20250814~86d5171bf2.en.html
https://www.esrb.europa.eu/pub/pdf/occasional/esrb.op27~77e931675e.en.pdf?495908d86491fb06c16cc48c49fb13ea

3.

Generating and using synthetic data for models in financial services: governance considerations.

Life insurers’ pension transfer process — review.

Letter: Sustainability-linked loans market - 2 years on.

FCA Authorisations operating service metrics 2025/26 Q.

FCA Cyber Coordination Group Insights 2024.

Whistleblowing quarterly data 2025 Q2.

FS25/4: Design of the Future Entity for UK open banking.

Derivative reporting requirements under UK EMIR: Additional draft Q&As.
PS25/12: Changes to the safeguarding regime for payments and e-money firms.
Transaction governance in wholesale banks — review.

Multi-firm review into off-channel communications.

Are firms ready for T+1in the UK and Europe?

Leveraging the non-bank sector — in good times and bad.

INTERNACIONAL


https://www.leiteborges.pt/en/
https://www.fca.org.uk/publications/corporate-documents/synthetic-data-models-financial-services-governance-considerations
https://www.fca.org.uk/publications/multi-firm-reviews/life-insurers-pension-transfer-process
https://www.fca.org.uk/publication/correspondence/sustainability-linked-loans-market-2025-letter.pdf
https://www.fca.org.uk/data/fca-authorisations-operating-service-metrics-2025-26-q1
https://www.fca.org.uk/publications/good-and-poor-practice/fca-cyber-coordination-group-insights-2024
https://www.fca.org.uk/data/whistleblowing-quarterly-data-2025-q2
https://www.fca.org.uk/publications/feedback-statements/fs25-4-design-future-entity-open-banking
https://www.fca.org.uk/publications/consultation-papers/derivative-reporting-requirements-uk-emir-draft-questions-answers
https://www.fca.org.uk/publications/policy-statements/ps25-12-changes-safeguarding-regime-payments-and-e-money-firms
https://www.fca.org.uk/publications/multi-firm-reviews/transactional-governance-wholesale-banks
https://www.fca.org.uk/publications/multi-firm-reviews/multi-firm-review-off-channel-communications
https://www.fca.org.uk/news/news-stories/firms-ready-t-1-uk-europe
https://www.fca.org.uk/news/blogs/leveraging-non-bank-sector-good-times-and-bad

International Chamber of Commerce

Portugal’s Position in a Changing Global Order.

Financial Action Task Force

FATF Code of Conduct.

International Monetary Fund

Exceptional Public Solvency Support to the Banking Sector: Pitfalls and Good Practice.
Macroeconomic and Fiscal Consequences of Quantitative Easing.

Technology Solutions to Support Central Bank Digital Currency with Limited Connectivity: A Review of Existing Approaches.


https://www.leiteborges.pt/en/
https://icc-portugal.com/portugals-position-in-a-changing-global-order-coping-with-volatility-strengthening-competitiveness-and-building-resilience/
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Fatfgeneral/fatf-code-conduct.html
https://www.imf.org/en/Publications/TNM/Issues/2025/08/08/Exceptional-Public-Solvency-Support-to-the-Banking-Sector-Pitfalls-and-Good-Practice-565000
https://www.imf.org/en/Publications/WP/Issues/2025/08/08/Macroeconomic-and-Fiscal-Consequences-of-Quantitative-Easing-569267
https://www.imf.org/en/Publications/fintech-notes/Issues/2025/08/07/Technology-Solutions-to-Support-Central-Bank-Digital-Currency-with-Limited-Connectivity-A-569259

