REGULATORY WATCH

09.10.2025 a 15.10.2025

1. NACIONAL

Didrio da Republica

Resolugdo do Conselho de Ministros n.° 156/2025, de 9 de setembro. Estabelece o modelo de governanga para a implementacgdo do Plano
Nacional Energia e Clima 2030, bem como a estrutura governamental para o acompanhamento e aplicagdo da Lei de Bases do Clima.

Resolucdo da Assembleia da Republica n.° 156/2025, de 13 de setembro. Orcamento da Assembleia da Republica para 2026.

Resolucdo da Assembleia da Republica n.° 145/2025, de 10 de setembro. Conta Geral do Estado de 2023.

Comissdo do Mercado de Valores Mobiliarios

CMVM langa nova area no Portal do Investidor sobre fraudes e rubrica "Negdcios, negécios, burlas a parte".

Principais Delibera¢cdes do Conselho de Administragcdo da CMVM - Reunides de 29 de setembro e de 2 de outubro de 2025.


https://www.leiteborges.pt/en/
https://diariodarepublica.pt/dr/detalhe/resolucao-conselho-ministros/156-2025-938923394
https://diariodarepublica.pt/dr/detalhe/resolucao-assembleia-republica/156-2025-939474960
https://diariodarepublica.pt/dr/detalhe/resolucao-assembleia-republica/145-2025-939048254
https://www.cmvm.pt/PInstitucional/Content?Input=C23DCA67252592547CC0205E444E89D497FA5BAF0D31F4C699E5725938CA95F0
https://www.cmvm.pt/PInstitucional/Content?Input=1A75665F0FB95B03B9C98CB23BC820A482B893DD597763FB6445427424EE6038

Novos alertas sobre intermediacdo financeira ndo autorizada emitidos pela CMVM.

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

Banco de Portugal

Evolucdo das Economias dos PALOP e de Timor-Leste — 2024-2025.

Indicador diario de atividade econdmica.

Cddigo Global de Conduta para o Mercado Cambial (Apenas em inglés).

Contas nacionais financeiras: nota de informacao estatistica do 2.° trimestre de 2025.

Entidade ndo habilitada a desenvolver servicos de concessao de crédito em Portugal: “Universo Financgas” ou “Best Finances” que atua através
do site https://besfina.com/.

Sistema Europeu de Bancos Centrais renova Declaragdes de Compromisso para com o Cédigo Global de Conduta para o Mercado Cambial.

Agora é ainda mais simples e seguro efetuar transferéncias imediatas.

Instituto Portugués de Corporate Governance

3% Edicao do PAIAA - Programa Avancado em Inteligéncia Artificial para Administradores.

Autoridade Tributaria

Informagao vinculativa n.° 28435, de 09 de outubro. Fundos de investimento.


https://www.leiteborges.pt/en/
https://besfina.com/
https://cgov.pt/
https://investidor.cmvm.pt/PInvestidor/Content?Input=1A9C8D4A492F2D6FFAE3EE68B4B4B0C3588631A21DFF1E26CDE61E8D1EC746E197F063DD060874D39CFA7D677CB9AC3E
https://investidor.cmvm.pt/PInvestidor/Content?Input=E437E5BA5329F08A31270A03409DAD3A59F5C0DAA476F0D7F8CF2ECCD33F6FB2
https://www.bportugal.pt/publicacao/evolucao-das-economias-dos-palop-e-de-timor-leste-2024-2025
https://www.bportugal.pt/publicacao/indicador-diario-de-atividade-economica
https://www.bportugal.pt/publicacao/codigo-global-de-conduta-para-o-mercado-cambial-apenas-em-ingles
https://www.bportugal.pt/comunicado/contas-nacionais-financeiras-nota-de-informacao-estatistica-do-2o-trimestre-de-2025
https://www.bportugal.pt/comunicado/entidade-nao-habilitada-desenvolver-servicos-de-concessao-de-credito-em-portugal-8
https://www.bportugal.pt/comunicado/sistema-europeu-de-bancos-centrais-renova-declaracoes-de-compromisso-para-com-o-codigo-0
https://www.bportugal.pt/comunicado/agora-e-ainda-mais-simples-e-seguro-efetuar-transferencias-imediatas
https://cgov.pt/noticias/eventos-do-ipcg/1939-3-edicao-do-paaia-programa-avancado-em-inteligencia-artificial-para-administradores
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/despesa/civa/Documents/PIV_28435.pdf

OUTROS

IAPMEI partilha boas praticas para candidaturas a financiamento empresarial.

Entidade Orcamental

Proposta de Orcamento do Estado para 2026.

Instituto Nacional de Estatistica
Terceira dissociagdo consecutiva entre crescimento e emissdes coloca intensidade carbdnica no valor mais baixo desde 1995.

Taxa de variagdo homodloga do IPC diminuiu para 2,4%.
Exportacdes diminuiram 1,3% e importagdes aumentaram 3,1%.

Impostos com relevancia ambiental atingiram 5,9 mil milhdes de euros.


https://www.leiteborges.pt/en/
https://www.gov.pt/noticias/iapmei-partilha-boas-praticas-para-candidaturas-a-financiamento-empresarial
https://www.eo.gov.pt/noticias/Paginas/OE2026_Proposta.aspx
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=707263072&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=707261540&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=706215762&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=706221464&DESTAQUESmodo=2

2. EUROPEU

European Securities and Markets Authority

2025 ECEP package.

Results of a fact-finding exercise on 2024 corporate reporting practices under ESRS Set 1.
European common enforcement priorities for 2025 corporate reporting.

ESEF Reporting Manual.

Final Report on amendments to the RTS on Settlement Discipline.

Statement on the transition for the application of the MiFID II/MiFIR review — No.2.
Manual on post-trade transparency under MiFID II/ MiFIR.

Consultation Paper on the EMIR 3 draft RTS on Participation Requirements.

Final Report on EMIR 3 RTS on model validations.

Final Report on EMIR 3 RTS on authorisation and extensions of activit.

Practical Guide on notifications of major holdings under the Transparency Directive.

European Banking Authority

Report on white labelling.


https://www.leiteborges.pt/en/
https://www.esma.europa.eu/document/2025-ecep-package
https://www.esma.europa.eu/document/results-fact-finding-exercise-2024-corporate-reporting-practices-under-esrs-set-1
https://www.esma.europa.eu/document/european-common-enforcement-priorities-2025-corporate-reporting
https://www.esma.europa.eu/document/esef-reporting-manual
https://www.esma.europa.eu/document/final-report-amendments-rts-settlement-discipline
https://www.esma.europa.eu/document/statement-transition-application-mifid-iimifir-review-no2
https://www.esma.europa.eu/document/manual-post-trade-transparency-under-mifid-ii-mifir
https://www.esma.europa.eu/document/consultation-paper-emir-3-draft-rts-participation-requirements
https://www.esma.europa.eu/document/final-report-emir-3-rts-model-validations
https://www.esma.europa.eu/document/final-report-emir-3-rts-authorisation-and-extensions-activity
https://www.esma.europa.eu/document/practical-guide-notifications-major-holdings-under-transparency-directive
https://www.eba.europa.eu/sites/default/files/2025-10/d47ae798-fe20-4d22-8113-bf669afb3b3d/Report%20on%20white%20labelling.pdf

White labelling of financial services and products in the EU (factsheet).

Joint General Privacy statement - DORA Oversight.
Opinion RTS to further specify the liquidity requirements of the reserve of assets.
Opinion RTS to specify the HLFI with minimal market risk credit risk and concentration risk.

The EBA responds to Commission’s proposed changes to the technical standards on liquidity requirements of the reserve of assets under
MiCA.

Supervisors should learn from recent cases to prevent financial crime in crypto firms, the EBA says.

Anti-money laundering and countering the financing of terrorism supervision of banks is improving, the EBA finds.

European Insurance and Occupational Pensions Authority

European Commission's Call for Advice to EIOPA on Insurance Guarantee Schemes (IGS) in the context of the IRRD.
Final report on revised Guidelines on market share for reporting.
Final report on Guidelines on the notion of diversity for the selection of ASMB members.

EU Supervisory Authorities warn consumers of risks and limited protection for certain crypto-assets and providers.

European Central Bank

Decision (EU) 2025/2015 of the European Central Bank of 23 September 2025 on transitional provisions for the application of minimum reserves
by the European Central Bank following the introduction of the euro in Bulgaria (ECB/2025/33).


https://www.leiteborges.pt/en/
https://www.eba.europa.eu/sites/default/files/2025-10/69c9662e-374c-417d-99f2-bed177bbcb22/White%20labelling%20of%20financial%20services%20and%20products%20in%20the%20EU.pdf
https://www.eba.europa.eu/sites/default/files/2025-10/d0e6a4d0-d98a-497c-b70b-6d79a36470e1/Joint%20General%20Privacy%20statement%20-%20DORA%20Oversight.pdf
https://www.eba.europa.eu/sites/default/files/2025-10/f853373b-915d-4356-8bae-5f03e5978194/Opinion%20RTS%20to%20specify%20the%20HLFI%20with%20minimal%20market%20risk%20credit%20risk%20and%20concentration%20risk.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-responds-commissions-proposed-changes-technical-standards-liquidity-requirements-reserve-assets
https://www.eba.europa.eu/publications-and-media/press-releases/supervisors-should-learn-recent-cases-prevent-financial-crime-crypto-firms-eba-says
https://www.eba.europa.eu/publications-and-media/press-releases/anti-money-laundering-and-countering-financing-terrorism-supervision-banks-improving-eba-finds
https://www.eiopa.europa.eu/publications/european-commissions-call-advice-eiopa-insurance-guarantee-schemes-igs-context-irrd_en
https://www.eiopa.europa.eu/publications/final-report-revised-guidelines-market-share-reporting_en
https://www.eiopa.europa.eu/publications/final-report-guidelines-notion-diversity-selection-asmb-members_en
https://www.eiopa.europa.eu/eu-supervisory-authorities-warn-consumers-risks-and-limited-protection-certain-crypto-assets-and-2025-10-06_en
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025D2015&qid=1537553705356&rid=23

Decision (EU) 2025/2056 of the European Central Bank of 1 October 2025 amending Decision (EU) 2016/948 on the implementation of the
corporate sector purchase programme (ECB/2016/16) (ECB/2025/30).

Consolidated financial statement of the Eurosystem as at 10 October 2025.

ECB sets transitional provisions for minimum reserve requirements following introduction of euro in Bulgaria.

European System of Central Banks renews Statements of Commitment to FX Global Code.

Consolidated financial statement of the Eurosystem as at 3 October 2025.

Publications: The Working Paper Series — No. 3138: Decomposing US economic fluctuations: a trend-cycle approach.
Publications: The Working Paper Series — No. 3137: Inflation and monetary policy in medium-sized New Keynesian DSGE models.
Publications: ECB Survey of Monetary Analysts (SMA), October 2025.

Publications: The Working Paper Series — No. 3136: Fiscal drag in theory and in practice: a European perspective.

Publications: Capital requirements: a pillar or a burden for bank competitiveness?

Publications: Details matter — how loan pricing affects monetary policy transmission in the euro area.

The ECB Blog: Tariffs: are workers more worried about their jobs?

European Fund and Asset Management Association

Exchange Outages Highlight Need for Stronger Action on Market Outage Protocols in Europe.

European Data Protection Board


https://www.leiteborges.pt/en/
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025D2056&qid=1537553705356&rid=48
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2025/html/ecb.fst251014.en.html
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr251013~47ea687b61.en.html
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr251009~9e93b56d04.en.html
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2025/html/ecb.fst251008.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3138~13c472834e.en.pdf?89a3ace39807e17b4462d556a9f57696
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3137~e458bce069.en.pdf?21ef9a4cec0ab8309599723ddaa9af28
https://www.ecb.europa.eu/stats/ecb_surveys/sma/shared/pdf/ecb.sma251013_questionnaire.en.pdf?94cf5f15fa4f03d0cd4695c2b485b970
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3136~7e214e2ce2.en.pdf?bef0bc0d25eb5d78c72e2f82942750b4
https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op376.en.pdf?3fb16ecd325fcf059a06ab56da8ce288
https://www.ecb.europa.eu/press/research-publications/resbull/2025/html/ecb.rb251009~423b3ea674.en.html
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20251010~7737b271a0.en.html
https://www.efama.org/newsroom/news/exchange-outages-highlight-need-stronger-action-market-outage-protocols-europe

Joint Guidelines on the Interplay between the Digital Markets Act and the General Data Protection Regulation.

The Financial Conduct Authority

CP25/28: Progressing fund tokenization.

PS25/13: The MiFID Organisational Regulation.

3. INTERNACIONAL

Financial Action Task Force

FATF Week — October 2025.

Webinar: Demystifying Extended Confiscation.

Climate Bonds

O caminho a COP30.


https://www.leiteborges.pt/en/
https://www.edpb.europa.eu/our-work-tools/documents/public-consultations/2025/joint-guidelines-interplay-between-digital_en
https://www.fca.org.uk/publication/consultation/cp25-28.pdf
https://www.fca.org.uk/publication/policy/ps25-13.pdf
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Fatfgeneral/FATF-Week-October-2025.html
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Fatfgeneral/Webinar-Demystifying-Extended-Confiscation.html
https://www.climatebonds.net/news-events/blog/o-caminho-cop30

