REGULATORY WATCH

23.10.2025 a 29.10.2025

1.

NACIONAL

Didrio da Republica

Lei n.° 62/2025, de 27 de outubro. Introduz o regime de grupos de IVA, que consiste na consolidacdo dos saldos do IVA a pagar ou recuperar
por parte dos membros de um grupo de entidades, unidas por vinculos financeiros, econémicos e organizacionais.

Decreto-Lei n.° 115/2025, de 27 de outubro. Altera o regime juridico do Registo Central do Beneficidrio Efetivo, transpondo o artigo 74.°
da Diretiva (UE) 2024/1640, relativa aos mecanismos a criar pelos Estados-Membros para prevenir a utilizagdo do sistema financeiro para

efeitos de branqueamento de capitais ou de financiamento do terrorismo.

Decreto-Lei n.° 116-A/2025, de 23 de outubro. Executa o Regulamento (UE) 2024/1358, relativo a criacdo do sistema Eurodac de comparacdo de
dados biométricos.

Decreto-Lei n.° 112/2025, de 23 de outubro. Flexibiliza regras de contratagdo publica, alterando a Lei n.° 30/2021, de 21 de maio, e o Cédigo dos
Contratos Publicos.
Comissdo do Mercado de Valores Mobiliarios

CMVM alerta os investidores sobre a Fintxpert.


https://www.leiteborges.pt/en/
https://diariodarepublica.pt/dr/detalhe/lei/62-2025-942401300
https://diariodarepublica.pt/dr/detalhe/decreto-lei/115-2025-942401303
https://diariodarepublica.pt/dr/detalhe/decreto-lei/116-a-2025-942710377
https://diariodarepublica.pt/dr/detalhe/decreto-lei/112-2025-941702850
https://investidor.cmvm.pt/PInvestidor/Content?Input=FA3F2B6C2463EC1E76AAF16D7B97CA9E04F0AAC3F3D7535AEE68901DE13BBD48333625B897CB4D3EFA1E4D01AD2661E3

CMVM proferiu decisdo em 11 processos de contraordenacgdo no 3° trimestre de 2025.

Principais Deliberacdes do Conselho de Administracdo da CMVM - Reunides de 16 e 17 de outubro de 2025.

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

Banco de Portugal

Inquérito aos Bancos sobre o Mercado de Crédito — outubro 2025.

Indicador diario de atividade econdmica.

Empréstimos e depdsitos bancarios: nota de informacao estatistica de setembro de 2025.
Sintese da atividade sancionatéria do Banco de Portugal no 3.° trimestre de 2025.

Entidade nao habilitada a desenvolver servigos de concessdo de crédito em Portugal: “Sim Emprestimo Servico” ou “Meuemprestimo” que
atua através do sitio na internet https://servicodeemprestimoeu.jimdofree.com/.

Endividamento do setor ndo financeiro: nota de informacgao estatistica de agosto de 2025.

Economia numa imagem: O sistema bancério portugués mostra resiliéncia a choques externos de crédito e financiamento e representa um
risco minimo de contagio para bancos estrangeiros.

Instituto Portugués de Corporate Governance

A Inteligéncia Artificial como Instrumento Estratégico nos Pilares Ambiental e Social do ESG.

Autoridade Tributaria


https://www.leiteborges.pt/en/
https://cgov.pt/
https://www.cmvm.pt/PInstitucional/Content?Input=E96C04EF861C7701B21489DE77F3CB48EC4C70EDD55D874CBAF7BB48E3C36F8D155E868171C852B91F225983ECCF251C
https://www.cmvm.pt/PInstitucional/Content?Input=A6E6D0D62DFDDD96C6A1E8DE877DF48AE9504319E449B1BDE6D1231102A37294
https://investidor.cmvm.pt/PInvestidor/Content?Input=E437E5BA5329F08A31270A03409DAD3A59F5C0DAA476F0D7F8CF2ECCD33F6FB2
https://www.bportugal.pt/publicacao/inquerito-aos-bancos-sobre-o-mercado-de-credito-outubro-2025
https://www.bportugal.pt/publicacao/indicador-diario-de-atividade-economica
https://www.bportugal.pt/comunicado/emprestimos-e-depositos-bancarios-nota-de-informacao-estatistica-de-setembro-de-2025
https://www.bportugal.pt/comunicado/sintese-da-atividade-sancionatoria-do-banco-de-portugal-no-3o-trimestre-de-2025
https://www.bportugal.pt/comunicado/entidade-nao-habilitada-desenvolver-servicos-de-concessao-de-credito-em-portugal-sim
https://www.bportugal.pt/comunicado/endividamento-do-setor-nao-financeiro-nota-de-informacao-estatistica-de-agosto-de-2025
https://www.bportugal.pt/page/economia-numa-imagem-20251024
https://cgov.pt/noticias/eventos-do-ipcg/1945-inteligencia-artificial-instrumento-estrategico-pilares-ambiental-social-esg

Informacgao vinculativa n.° 27928, de 27 de outubro. Transformagao de uma sociedade por quotas em sociedade andnima e posterior conversao
dessa mesma sociedade em organismo de investimento coletivo sob a forma societaria.

Informacao vinculativa n.° 28411, de 27 de outubro. Conversdo de uma sociedade anénima em sociedade de investimento e gestao imobiliaria
- enguadramento fiscal.

OUTROS

Gabinete de Estratégia e Estudos

GOV: BTEP N° 03/2025.

2. EUROPEU

EUR-LEX

Commission Implementing Regulation (EU) 2025/2162 of 27 October 2025 laying down rules for the application of Regulation (EU) No 910/2014
of the European Parliament and the Council as regards the accreditation of conformity assessment bodies performing the assessment of
qualified trust service providers and the qualified trust services they provide, the conformity assessment report and the conformity assessment

scheme.

Commission Implementing Regulation (EU) 2025/2160 of 27 October 2025 laying down rules for the application of Regulation (EU) No 910/2014
of the European Parliament and of the Council as regards reference standards, specifications and procedures for the management of risks to

the provision of non-qualified trust services.

European Securities and Markets Authority


https://www.leiteborges.pt/en/
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R2160&qid=1537553705356&rid=25
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R2160&qid=1537553705356&rid=25
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R2160&qid=1537553705356&rid=25
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/rendimento/circ/Documents/PIV_27928.pdf
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/rendimento/circ/Documents/PIV_28411.pdf
https://www.gee.gov.pt/pt/destaques/34683-btep-n-03-2025
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R2162&qid=1537553705356&rid=18
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R2160&qid=1537553705356&rid=25

Contact points of national supervisory authorities for communication in the MiFID Il framework on supervisory cooperation, authorisation,
acquisitions and passporting.

Conflict of interests and ethics policy - ESMA staff.

Newsletter September and October 2025.

Market makers and authorised primary dealers who are using the exemption under the SSR — PDF.

Final Report on the Draft regulatory technical standards for the establishment of an EU code of conduct for issuer-sponsored research.

Cyber risk and digital resilience will drive the agenda of ESMA’'s Union Strategic Supervisory Priorities for 2026.

European Banking Authority

Consultation on revised Guidelines for commmon procedures and methodologies for the supervisory review and evaluation process (SREP) and
supervisory stress testing.

Report on the functioning of AMLCFT colleges in 2024 and 2025.

European Insurance and Occupational Pensions Authority

Minutes of the OPSG meeting on 1 October 2025.

OPSG own paper on Behavioural Economics in Funded Pensions.

European Central Bank

Consolidated financial statement of the Eurosystem as at 24 October 2025.


https://www.leiteborges.pt/en/
https://www.esma.europa.eu/document/contact-points-national-supervisory-authorities-communication-in-mifid-ii-framework
https://www.esma.europa.eu/document/conflict-interests-and-ethics-policy-esma-staff
https://www.esma.europa.eu/document/newsletter-september-and-october-2025
https://www.esma.europa.eu/document/market-makers-and-authorised-primary-dealers-who-are-using-exemption-under-ssr-pdf
https://www.esma.europa.eu/document/final-report-draft-regulatory-technical-standards-establishment-eu-code-conduct-issuer
https://www.esma.europa.eu/press-news/esma-news/cyber-risk-and-digital-resilience-will-drive-agenda-esmas-union-strategic
https://www.eba.europa.eu/publications-and-media/events/consultation-revised-guidelines-common-procedures-and-methodologies-supervisory-review-and
https://www.eba.europa.eu/sites/default/files/2025-10/0e56a26c-b379-4820-81ef-c02d9a5e37b5/Report%20on%20the%20functioning%20of%20AMLCFT%20colleges%20in%202024%20and%202025.pdf
https://www.eiopa.europa.eu/publications/minutes-opsg-meeting-1-october-2025_en
https://www.eiopa.europa.eu/publications/opsg-own-paper-behavioural-economics-funded-pensions_en
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2025/html/ecb.fst251028.en.html

Euro area economic and financial developments by institutional sector: second quarter of 2025.

ECB Consumer Expectations Survey results — September 2025.

October 2025 euro area bank lending survey.

Monetary developments in the euro area: September 2025.

Publications: The euro area bank lending survey - Third quarter of 2025.

Publications: Survey on the Access to Finance of Enterprises in the euro area - Third quarter of 2025.

Frank Elderson: Making supervision simpler: the role of supervisory guides.

European Fund and Asset Management Association

European asset managers maintain their opposition to centralised supervision.

Strong net inflows into long-term UCITS continue in August.

The Financial Conduct Authority

CP25/29: Changes to the UK Short Selling Regime.
PSR and FCA response to the Treasury consultation on consolidation.
Developing an approach to nature risk in Financial Services.

From Risk to Resilience: Integrating Adaptation into Finance: Executive Summary.


https://www.leiteborges.pt/en/
https://www.ecb.europa.eu/press/stats/ffi/html/ecb.eaefd_full2025q2~ba93edc934.en.html
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr251028_1~62a482d061.en.html
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr251028~4288f66757.en.html
https://www.ecb.europa.eu/press/stats/md/html/ecb.md2509~11beef91c7.en.html
https://www.ecb.europa.eu/stats/ecb_surveys/bank_lending_survey/html/ecb.blssurvey2025q3~d3e99917cc.en.html
https://www.ecb.europa.eu/stats/ecb_surveys/safe/html/ecb.safe202510.en.html
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp251027~5b1a7050b2.en.html
https://www.efama.org/newsroom/news/european-asset-managers-maintain-their-opposition-centralised-supervision
https://www.efama.org/newsroom/news/strong-net-inflows-long-term-ucits-continue-august
https://www.fca.org.uk/publication/consultation/cp25-29.pdf
https://www.fca.org.uk/publication/corporate/psr-fca-response-treasury-consultation-consolidation.pdf
https://www.fca.org.uk/publication/corporate/developing-approach-nature-risk-financial-services.pdf
https://www.fca.org.uk/publication/corporate/from-risk-resilience-integrating-adaptation-finance-executive-summary.pdf

Quantitative Climate Scenario Analysis in Financial Decisions Case Studies.

3. INTERNACIONAL

Financial Action Task Force

Jurisdictions under Increased Monitoring - 24 October 2025.
High-Risk Jurisdictions subject to a Call for Action - 24 October 2025.

Outcomes FATF Plenary, 22-24 October 2025.

International Swaps and Derivatives Association

ISDA 2025 - 2002 Equity Derivatives Definitions (Versionable Edition) Protocol Opens for General Adherence.


https://www.leiteborges.pt/en/
https://www.fca.org.uk/publication/corporate/quantitative-climate-scenario-analysis-financial-decisions-case-studies.pdf
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/High-risk-and-other-monitored-jurisdictions/increased-monitoring-october-2025.html
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/High-risk-and-other-monitored-jurisdictions/Call-for-action-october-2025.html
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Fatfgeneral/outcomes-FATF-plenary-october-2025.html
https://www.isda.org/2025/10/27/isda-2025-2002-equity-derivatives-definitions-versionable-edition-protocol-opens-for-general-adherence/

