REGULATORY WATCH

16.10.2025 a 22.10.2025

1. NACIONAL

Didrio da Republica

Lei n.° 59/2025, de 22 de outubro. Autoriza o Governo a transpor a Diretiva (UE) 2022/2555, relativa a medidas destinadas a garantir um elevado
nivel comum de ciberseguranga na Uniao.

Lei n.° 60/2025, de 22 de outubro. Autoriza o Governo a adaptar a ordem juridica interna ao Regulamento (UE) 2021/784 do Parlamento
Europeu e do Conselho, de 29 de abril de 2021, relativo ao combate a difusdo de conteldos terroristas em linha.

Lei n.° 61/2025, de 22 de outubro. Altera a Lei n.° 23/2007, de 4 de julho, que aprova o regime juridico de entrada, permanéncia, saida e
afastamento de estrangeiros do territério nacional.

Comissédo do Mercado de Valores Mobiliarios

Indicadores mensais de rececao de ordens - setembro de 2025.

CMVM publica oito alertas aos investidores.


https://www.leiteborges.pt/en/
https://diariodarepublica.pt/dr/detalhe/lei/59-2025-941547424
https://diariodarepublica.pt/dr/detalhe/lei/60-2025-941547425
https://diariodarepublica.pt/dr/detalhe/lei/61-2025-941547426
https://www.cmvm.pt/PInstitucional/Content?Input=19FDFC9E34E8E21D69EF4B1A6A7BFFA5F5390A5F9F78B6942B0D3FB86054753BF1A76C746E1FC5F2634977E2A5855974
https://www.cmvm.pt/PInstitucional/Content?Input=19F5BABA89D5F614977E07423A9BA2AFFE4A4039BBF244AA1A1650C6B25D12A9

CMVM langa inquérito online para avaliar o perfil de risco da populagao.

Indicadores mensais dos fundos de investimento imobiliario - setembro de 2025.

CMVM alerta para o uso indevido do nome e imagem de personalidades publicas e entidades supervisionadas.
Principais Deliberacdes do Conselho de Administragdo da CMVM - Reunides de 7 e 9 de outubro de 2025.
Novos alertas sobre intermediacdo financeira nao autorizada emitidos pela CMVM.

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

Banco de Portugal

Carta Circular n.° CC/2025/00000020, de 15 de outubro. Comunica a retirada de circulacdo das notas da primeira série, devendo os bancos
centrais nacionais solicitar aos profissionais que operam profissionalmente com numerario que cessem a recirculagdo de todas as
denominagdes de notas dessa série.

Carta Circular n.° CC/2025/00000019, de 15 de outubro. Divulga a aplicacdo da Orientacdo do BCE (BCE/2006/10) "relativa ao cambio de notas
de banco ap6s a fixagao irrevogavel das taxas de cambio relacionadas com a introdugao do euro" no contexto da introdugdo do euro na
Bulgaria em 1de janeiro de 2026.

Instrugdo (Histérico) n.°13/2025, de 15 de outubro. Altera parcialmente a Instrugéo n.° 23/2018, relativa a autorizacdo para o exercicio de funcdes
dos membros dos 6rgaos de administracao e fiscalizagao das instituicdes sujeitas a supervisao do Banco de Portugal.

Revista de Estudos Econdmicos - Vol. 11, N.° 4.
Indicador didrio de atividade econdmica.
Boletim Oficial n.° 10/2025.

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


https://www.leiteborges.pt/en/
https://www.cmvm.pt/PInstitucional/Content?Input=12F73DC29555BDCBFD27E03C41866F0C677D2142A9F67B341E1AA3C5B76E5C9A
https://www.cmvm.pt/PInstitucional/Content?Input=2E03CD4670D4FF4731C82F6CC21AB1A697146B1A34A435312C8807AECAB0FC57020DAD0A60C6153EC84DF4F9C47AC09D
https://www.cmvm.pt/PInstitucional/Content?Input=D4B5D3A7640C8B53C44D34319A22E4442BB8956095D195ABD21E7B50DF543D49
https://www.cmvm.pt/PInstitucional/Content?Input=1D88A111F1798F6158FB40BF1DDF5D4E830E3F00F61D742B759FC8F797E921C4
https://investidor.cmvm.pt/PInvestidor/Content?Input=4153BA2B06FEB8B26CC1948BECA407989D789DB104259E8C09D7ECEB7901D0CB
https://investidor.cmvm.pt/PInvestidor/Content?Input=E437E5BA5329F08A31270A03409DAD3A59F5C0DAA476F0D7F8CF2ECCD33F6FB2
https://www.bportugal.pt/cartacircular/cc202500000020
https://www.bportugal.pt/cartacircular/cc202500000019
https://www.bportugal.pt/instrucao/132025
https://www.bportugal.pt/publicacao/revista-de-estudos-economicos-vol-11-no-4
https://www.bportugal.pt/publicacao/indicador-diario-de-atividade-economica
https://www.bportugal.pt/publicacao/boletim-oficial-no-102025
https://www.bportugal.pt/publicacao/evolucao-das-economias-dos-palop-e-de-timor-leste-2024-2025

Estatisticas de titulos: nota de informacdo estatistica de setembro de 2025.

Entidades ndo habilitadas a prestar servicos de pagamento.
Balanga de pagamentos: nota de informacdao estatistica de agosto de 2025.

Comunicado do Banco de Portugal sobre o inicio do procedimento regulamentar para determinar a taxa base da contribuicao periddica
adicional de 2026 para o Fundo de Resolugao.

Comunicado do Banco de Portugal sobre o inicio do procedimento regulamentar para determinar os parametros a aplicar no calculo das
contribui¢cdes anuais de 2026 para o Fundo de Garantia de Depdsitos.
Instituto Portugués de Corporate Governance

Inteligéncia Artificial: do potencial a responsabilidade.

OUTROS

Entidade Orcamental

OE2026 > Sintese do OE e dados abertos.

Instituto Nacional de Estatistica

Atualizacao dos Indicadores de Conjuntura para acompanhamento da economia portuguesa.


https://www.leiteborges.pt/en/
https://cgov.pt/
https://www.bportugal.pt/comunicado/estatisticas-de-titulos-nota-de-informacao-estatistica-de-setembro-de-2025
https://www.bportugal.pt/comunicado/entidades-nao-habilitadas-prestar-servicos-de-pagamento-0
https://www.bportugal.pt/comunicado/balanca-de-pagamentos-nota-de-informacao-estatistica-de-agosto-de-2025
https://www.bportugal.pt/comunicado/comunicado-do-banco-de-portugal-sobre-o-inicio-do-procedimento-regulamentar-para-2
https://www.bportugal.pt/comunicado/comunicado-do-banco-de-portugal-sobre-o-inicio-do-procedimento-regulamentar-para-1
https://cgov.pt/noticias/eventos-do-ipcg/1943-inteligencia-artificial-do-potencial-a-responsabilidade
https://www.eo.gov.pt/noticias/Paginas/OE2026_Sintese_Dados_abertos.aspx
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=718312022&DESTAQUESmodo=2

2. EUROPEU

EUR-LEX

Council Decision (EU) 2025/2131 of 13 October 2025 on the position to be adopted, on behalf of the European Union, within the EEA Joint
Committee concerning the amendment to Annex IX (Financial services) to the EEA Agreement (European Green Bonds).

European Commission

Initiatives: Cybersecurity — terms & conditions for delaying the notification of incidents (delegated act).
Publications: 2025 Overview Report on Simplification, Implementation and Enforcement.

Publications: 2026 Commission work programme and annexes.

European Supervisory Authorities

Joint ESAs stocktaking of BigTechs' direct financial services activities in the EU — 2025.

Joint Committee Annual Work Programme 2026.

European Securities and Markets Authority

Market Report on EU carbon markets — 2025.
Final Report on the Draft Regulatory Technical Standards on open-ended loan-originating AlFs under the AIFMD.

Final Report on on the draft implementing technical standards on the extension of the use of the alleviated format of insider lists.


https://www.leiteborges.pt/en/
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025D2131&qid=1537553705356&rid=21
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14731-Cybersecurity-terms-conditions-for-delaying-the-notification-of-incidents-delegated-act-_en
https://commission.europa.eu/publications/2025-overview-report-simplification-implementation-and-enforcement_en
https://commission.europa.eu/publications/2026-commission-work-programme-and-annexes_en
https://www.esma.europa.eu/document/joint-esas-stocktaking-bigtechs-direct-financial-services-activities-eu-2025
https://www.esma.europa.eu/document/joint-committee-annual-work-programme-2026
https://www.esma.europa.eu/document/market-report-eu-carbon-markets-2025
https://www.esma.europa.eu/document/final-report-draft-regulatory-technical-standards-open-ended-loan-originating-aifs-under
https://www.esma.europa.eu/document/final-report-draft-implementing-technical-standards-extension-use-alleviated-format

TRV Article: Emerging trends in transition fund strategies.

Summary of Conclusions EU T+1 Coordination Committee - September 2025.

Decision on delegating to the ESMA Chair the adoption of opinions on specific permissions to operate DLT Market Infrastructures.
Final Report on the replacement of RTS on the EEAP.

Final Report on the Methodology for the calculation of market capitalization.

Report on sanctions and measures imposed in Member States in 2024.

Final report on the Call for Advice on the investment firms prudential framework.

New Q&As available.

European Banking Authority

Report on Supervisory Convergence 2024.
Report on the Call for Advice on the investment firms prudential framework.

ROPAp - DORA Oversight.

BSG response to consultation on draft amending Guidelines on the application of the definition of default.

European Insurance and Occupational Pensions Authority

Final report on Guidelines on the notion of diversity for the selection of ASMB members.


https://www.leiteborges.pt/en/
https://www.esma.europa.eu/document/trv-article-emerging-trends-transition-fund-strategies
https://www.esma.europa.eu/document/summary-conclusions-eu-t1-coordination-committee-september-2025
https://www.esma.europa.eu/document/decision-delegating-esma-chair-adoption-opinions-specific-permissions-operate-dlt-market
https://www.esma.europa.eu/document/final-report-replacement-rts-eeap
https://www.esma.europa.eu/document/final-report-methodology-calculation-market-capitalisation
https://www.esma.europa.eu/document/report-sanctions-and-measures-imposed-member-states-2024
https://www.esma.europa.eu/document/final-report-call-advice-investment-firms-prudential-framework
https://www.esma.europa.eu/press-news/esma-news/new-qas-available-24
https://www.eba.europa.eu/sites/default/files/2025-10/e1f7a40d-6f99-4291-90dc-4da134ca1bfe/Report%20on%20Supervisory%20Convergence%202024.pdf
https://www.eba.europa.eu/sites/default/files/2025-10/e0d17a18-1889-42ee-8f2f-fcb4b634d8a9/Final%20report%20on%20the%20Call%20for%20Advice%20on%20the%20investment%20firms%20prudential%20framework.pdf
https://www.eba.europa.eu/sites/default/files/2025-10/6bf842ca-4cfa-4196-a10b-f5a6554df44e/ROPAp%20-%20DORA%20Oversight%20%281%29.pdf
https://www.eba.europa.eu/sites/default/files/2025-10/e95e0c82-551b-497a-b21c-3235e0690bbe/BSG%20response%20to%20Consultation%20on%20Draft%20guidelines%20amending%20Guidelines%20on%20the%20application%20of%20the%20definition%20of%20default%20.pdf
https://www.eiopa.europa.eu/publications/final-report-guidelines-notion-diversity-selection-asmb-members_en

IRSG contribution to Consultation on revised Guidelines on exchange of information within colleges - Solvency Il Review.

IRSG response to EIOPA Public Consultation on supervisory reporting and public disclosure requirements under Solvency II.

EIOPA updates the RFR Technical Documentation.

European Central Bank

Regulation (EU) 2025/1958 of the European Central Bank of 9 September 2025 amending Regulation (EU) 2015/534 on reporting of supervisory
financial information (ECB/2015/13) (ECB/2025/31).

Consolidated financial statement of the Eurosystem as at 17 October 2025.

Euro area monthly balance of payments: August 2025.

Publications: The Working Paper Series — No. 3139: Fiscal announcements and households’ beliefs: evidence from the euro area.
The ECB Blog: Understanding sustained growth: the 2025 Nobel Prize and why it matters for Europe.

The ECB Blog: How Do Markets React to Banks' Share Buybacks?

Entertainment Software Rating Board

ESRB publishes report on systemic risks from crypto-assets and issues recommendation on stablecoins
Crypto-assets and decentralised finance.

Recommendation of the European Systemic Risk Board of 25 September 2025 on third-country multi-issuer stablecoin schemes
(ESRB/2025/9).


https://www.leiteborges.pt/en/
https://www.eiopa.europa.eu/publications/irsg-contribution-consultation-revised-guidelines-exchange-information-within-colleges-solvency-ii_en
https://www.eiopa.europa.eu/publications/irsg-response-eiopa-public-consultation-supervisory-reporting-and-public-disclosure-requirements_en
https://www.eiopa.europa.eu/eiopa-updates-rfr-technical-documentation-2025-10-16_en
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R1958&qid=1537553705356&rid=42
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2025/html/ecb.fst251021.en.html
https://www.ecb.europa.eu/press/stats/bop/2025/html/ecb.bp251020~8022540e7c.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3139~dc84785340.en.pdf?5593745bfd9f07158ae8995bd4955903
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20251020~a889f0290a.en.html
https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20251017~5308185e86.en.html
https://www.esrb.europa.eu/news/pr/date/2025/html/esrb.pr251020~84e90ccc73.en.html
https://www.esrb.europa.eu/pub/pdf/reports/esrb.report202510_cryptoassets.en.pdf?541fe198ab58adc6d29847920885fc82
https://www.esrb.europa.eu/pub/pdf/recommendations/esrb.recommendation251020.en.pdf?469ebdeaa563699c20de7008b8a997e0

European Issuers

European Commission Work Programme 2026.

European Investment Bank Publishes its 2025 Investment Survey.

European Fund and Asset Management Association

Market data users have identified important gaps in plans for EU consolidated tape.

European Data Protection Board

The Digital Euro and its token-based offline modality.

Opinion 27/2025 regarding the European Commission Draft Implementing Decision pursuant to Directive (EU) 2016/680 on the adequate
protection of personal data by the United Kingdom.

Opinion 26/2025 regarding the European Commission Draft Implementing Decision pursuant to Regulation (EU) 2016/679 on the adequate
protection of personal data by the United Kingdom.

The Financial Conduct Authority

Financial crime controls in corporate finance firms: survey findings.
Multi-firm review of client categorisation in corporate finance firms: high-level observations.

Guidance on application of complex financial history and significant financial commitment rules — Primary Market/TN/638.1 (Amendment).


https://www.leiteborges.pt/en/
https://www.europeanissuers.eu/publications-viewer#?id=4251
https://www.europeanissuers.eu/publications-viewer#?id=4250
https://www.efama.org/newsroom/news/market-data-users-have-identified-important-gaps-plans-eu-consolidated-tape
https://www.edpb.europa.eu/our-work-tools/our-documents/support-pool-experts-projects/digital-euro-and-its-token-based-offline_en
https://www.edpb.europa.eu/our-work-tools/our-documents/opinion-art-70/opinion-272025-regarding-european-commission-draft_en
https://www.edpb.europa.eu/our-work-tools/our-documents/opinion-art-70/opinion-262025-regarding-european-commission-draft_en
https://www.fca.org.uk/publications/good-and-poor-practice/financial-crime-controls-corporate-finance-firms
https://www.fca.org.uk/publications/multi-firm-reviews/multi-firm-review-client-categorisation-corporate-finance-firms-high-level-observations
https://www.fca.org.uk/publication/primary-market/tn-638-1-amendment-oct-2025.pdf

3. INTERNACIONAL

International Chamber of Commerce

IV Congresso da Concorréncia em Portugal | 2025.

Financial Action Task Force

Consolidated assessment ratings.

International Monetary Fund

Growth of Nonbanks is Revealing New Financial Stability Risks.

Climate Bonds

Sovereign Transition: Unlocking the Investment Opportunity.

Climate Bonds Network Brochure.

International Organization of Securities Commissions

Thematic Review Assessing the Implementation of IOSCO Recommendations for Crypto and Digital Asset Markets.


https://www.leiteborges.pt/en/
https://icc-portugal.com/evento/iv-congresso-da-concorrencia-em-portugal-2025/
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Mutualevaluations/Assessment-ratings.html
https://www.imf.org/en/Blogs/Articles/2025/10/14/growth-of-nonbanks-is-revealing-new-financial-stability-risks
https://www.climatebonds.net/data-insights/publications/sovereign-transition-unlocking-investment-opportunity
https://www.climatebonds.net/data-insights/publications/climate-bonds-network-brochure
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD801.pdf

