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FINANCIAL SYSTEM

Central Bank consults market on settlement cycle
deadlines

The Central Bank of Brazil has opened a public consultation
to assess the costs and benefits of reducing the settlement
cycle times of financial operations in the Brazilian Payment
System (SPB). The initiative, formalized through the call for
subsidies No. 125/2025, seeks to promote greater solidity
and efficiency in the SPB, aligning the country with the trend
that has been adopted or investigated by important financial
jurisdictions. The consultation is structured in 22 questions,
divided into four blocks: post-negotiation, operating costs,
expected benefits and international impacts. Contributions
can be sent until 30 of December, through the Central Bank
website or through the Participa + Brasil portal.

Central Bank consults on the creation of a simplified
liquidity indicator and expansion of the scope of
application of the Short-Term Liquidity indicator

The Central Bank (BC) made available Public Consultation
No. 123/2025 to receive contributions on the creation of the
Simplified Short-Term Liquidity (LCRS) indicator and the
expansion of the scope of application of the Short-Term
Liquidity (LCR) indicator. The proposal aims to strengthen
the capacity of financial institutions to maintain liquid asset
reserves to face periods of liquidity shortage, ensuring
compliance with obligations, continuity of operations and the
stability of the national financial system. The public
consultation will be open until 1st of November, and
contributions must be sent exclusively through the Central
Bank website or through the Participa + Brasil portal.
CVM launches public consultation on the reform of
CVM Resolution 88

On September 24, the Brazilian Securities and Exchange
Commission (CVM) initiated a public consultation with a
proposal for a new rule to replace CVM Resolution 88, which
regulates public offerings for the distribution of securities
issued by small business companies, carried out with
exemption from registration through electronic platforms for
participatory investment (investment crowdfunding). The
main draft presented fully replaces CVM Resolution 88 with a
new rule, with the objective of modernizing and making the
investment crowdfunding regime more comprehensive.
Suggestions and comments can be sent until 23 of December
to email conpublicasdm0525@cvm.gov.br.
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TRANSPORT

National Waterway Transportation

Antaq revises Regulatory Agenda and includes
topics relevant to the development of the sector
The National Waterway Transportation Agency (Antaq)

approved on 9 of October, the extraordinary revision of the
2025-2028 Regulatory Agenda. With this, relevant items for
the development of the sector were inserted, including:
prioritization and anticipation, for this year, of the discussion
of Topic 2.6 "Container demurrage - Antaq Resolution No.
62/2021", originally scheduled for 2027; and postpone to
2027 the implementation of Topic 1.2 - "Penalties in inland
navigation standards", initially scheduled for 2025.
Antaq held a technical webinar on improving the
regulatory stock of inland navigation

On 10 of October, the National Waterway Transportation
Agency (ANTAQ) held a technical webinar to address the draft
resolutions that will make up the new normative stock for
inland navigation. With this initiative, the Agency will
consolidate, revise and modernize the regulatory framework
applicable to inland navigation. The proposal does not
promote changes of meritin Antaq's regulation. The objective
is to improve the legislative technique used, facilitating
monitoring and understanding by the regulated market and
society. The period for making written contributions extends
until 14 of November, exclusively through and in the form of

the electronic form available on Antaq's website.
National Land Transport

Agency

Participatory Meeting discusses proposal to revise
the New Regulatory Framework for Railways

The National Land Transport Agency (ANTT) held, on 10 of
October, a hybrid public session of Participatory Meeting No.
10/2025, with the objective of debating the proposal to revise
the Sectoral Regulatory Framework for Railways - Rights and
Guarantees to Users and Adequate Service. The proposal is
another important step towards a modern, transparent
railway sector aligned with the needs of users and operators.
Written contributions can be sent until 17 of October, through
the ParticipANTT System website.
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JURISPRUDENCE ANTT opens Call for Subsidies to create Sustainable

Supreme Court

ADI 3.465 /DF

Theme: Biodiesel:
regulation of production,
importation and taxation.

Abstract: The rules that
regulate the production
and import of biodiesel
must observe the
principles of nonagesimal
anteriority and fiscal
responsibility, when there
is a change in the
coefficients of reduction of
tax rates by the Executive
Branch, as well as the
principle of proportionality
in cases of cancellation of
registration due to tax
default and imposition of a
fine for serious infraction.
Thus, the change in the
coefficients that results in
an increase in the tax
burden (reestablishment of
rates) must respect the 90-
day deadline to come into
force and any act of the
Executive Branch that
reduces the rates must be
accompanied by  the
estimate of budgetary and
financial impact (ADCT, art.
113), as it constitutes a
waiver of revenue.

Logistics Corridor and innovate transport in Brazil
On 8 of October, the National Land Transport Agency (ANTT)

opened the Call for Subsidies No. 006/2025, inviting society
and industry agents to contribute to the improvement of the
public notice that will select participants in the Regulatory
Sandbox of the Sustainable Logistics Corridor for Multimodal
Transport — a pilot project that unites innovation,
sustainability, and road safety in an experimental regulatory
environment. Open until 6 pm on 14 of October, the Call for
Subsidies can be accessed through the ParticipANTT System,
where all guidelines and documents for participation are also
available.
Transnordestina Railroad receives authorization
from ANTT and for the first time will have cargo
transport

The National Land Transportation Agency (ANTT)
authorized, on 9 of October, the start of rail freight traffic on
the Transnordestina Railway, under a commissioning regime.
The decision was unanimously approved during the 1,018th
Board Meeting (Redir) and made official by Resolution No.
377/2025. The authorized stretch comprises approximately
679 kilometers, between the municipalities of Sdo Miguel do
Fidalgo (PI) and Acopiara (CE), passing through Salgueiro
(PE). The operation will be conducted by the concessionaire
Transnordestina Logistica S.A. (TLSA) The authorization
marks Transnordestina's first cargo operation and
consolidates an important step in the expansion of the
national rail network and in the logistics integration of the
Northeast.

Open research for the elaboration of Anac's Open
Data Plan

The National Civil Aviation Agency (Anac) started on 6 of
October, the research for the preparation of the Open Data
Plan (PDA) for the 2025-2027 biennium. The initiative invites
society to participate in the process of defining priorities for
the availability of public information by the Agency.
Contributions can be sent until 20 of October, through an
electronic form available on the Anac website. Participation is
anonymous and open to all interested parties. The objective
of the plan is to guide the opening of data in a transparent and
organized way, in order to stimulate scientific and academic
research, boost technological development and innovation in
the public and private sectors, in addition to fostering new
businesses related to air transport.
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Superior Court of
Justice

REsp 1.945.210-RS, Rel.
Minister Teodoro Silva
Santos, Second Panel

Theme: Electric Energy
Trading Chamber - CCEE.
Application of penalties.
Possibility. Self. Sanctions
of a contractual nature.
Inapplicability of the limit
provided for in article 3, X,
of Law No. 9,427 /1996.

Highlight: The Electric
Energy Trading Chamber -
CCEE, acting as a self-
regulation agent of the
electric energy market,
may apply penalties for
non-compliance with
obligations by its members,
which cannot be limited to
the percentage provided
forin article 3, X, of Law No.
9,427/1996, as they are
contractual in nature. This
is because it is a legal entity
with a different nature
from Aneel and in the
exercise of a function also

based on different
institutes, since, while the
administrative fines

imposed by Aneel are due
to the practice of its police
power, the penalties
imposed by the CCEE arise
from the contractual
agreement.

HEALTH SURVEILLANCE

National Health Surveillance Agency

Anvisa publishes public notice to identify
laboratories with the capacity to detect methanol in
biological samples

Anvisa wants to identify public, private and university-linked
laboratories that have infrastructure, gas chromatograph and
validated methodologies for detecting methanol in blood
samples. To this end, the Agency published, on 13 of October,
Call Notice 19, of 10/10/25. The initiative aims to strengthen
the national response to suspected cases of methanol
poisoning, subsidizing the planning and integration of actions
between Anvisa, the Ministry of Health and other institutions
of the National Health Surveillance System (SNVS). The
mapping will make it possible to know the existing laboratory
diagnostic capacity in the country, contributing to future
surveillance, response and technical cooperation actions.
Anvisa approves call notice for regulatory sandbox
of personalized cosmetics

Anvisa has taken a significant step towards innovation and
regulatory modernization. On 8 of October, the Agency's
Collegiate Board approved the call notice for the Pilot Project
of the Experimental Regulatory Environment (Regulatory
Sandbox) focused on personalized personal care products,
cosmetics and perfumes. The initiative will select up to five
innovative projects that seek to develop and test business
models for offering personalized products directly at points
of sale. Registration for the pilot project will be open from
20 of October to 1/18/2026.
Anvisa publishes public consultation on handmade
cosmetics

Anvisa published a public consultation on the new rules to
regulate the artisanal production of cosmetics, personal
hygiene products and perfumes. The proposals involve a
Resolution of the Collegiate Board (RDC) and a Normative
Instruction (IN), which detail the technical requirements and
the list of products that can be made by hand. The public
consultation will be open for 45 days, starting on 13 of
October.
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Obligation.  Return to
Brazil. Breach. Labor
market. Opportunity.
CNPq.

Abstract: The lack of job
opportunities in Brazil
does not justify the non-
compliance with the CNPq
scholarship holder's
obligation to return to the
country and stay there for a
period equal to the
scholarship  (proof of
interstice), as it is an

essential contractual
requirement to ensure the
return on public

investment, which must be
fulfilled regardless of the
difficulties in the Ilabor
market
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Agencies sign
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Amendments"
Publication brings

executive summary with

analysis of the Angra 3
Power Plant

National Agency for Supplementar
Health (ANS% Y PP Y

Consultations and public hearing in progress

The National Supplementary Health Agency (ANS) has two
public consultations open to receive contributions from all of
society and will hold a public hearing. Check out the theme
and deadline for each one below:
Public Consultation 159 - aims to obtain contributions on the
reformulation of the Pricing and Readjustment Policy on two
of the four topics proposed in the project: readjustment of
collective plans and technical review of prices of
individual /family plans.
Period for sending contributions: 21 of July to 19 of October.
Public Consultation 162 - aims to obtain contributions on the
proposals to update the List of Health Procedures and Events
for the following technologies: Guselcumab and
Risankizumab, for the treatment of adult patients with
ulcerative colitis, a chronic inflammatory bowel disease that
can cause diarrhea, bleeding, abdominal pain and weight loss.
Period for sending contributions: 9 of October to 28 of
October.
Public Hearing 60 - aims to discuss the proposal to
incorporate the following technology into the List of Health
Procedures and Events: Risankizumab, a drug to treat colitis
or ulcerative colitis.
Date: 17 of October, from 9:30 am to 12:30 pm.
Health plans performed 1.94 billion procedures in
2024

Health plans performed 1.94 billion procedures in 2024,
including consultations, exams, therapies, hospitalizations,
and dental care. The number represents a growth of 0.3%
compared to 2023, when 1.93 billion procedures were
performed. At the top of the ranking continue outpatient
exams, with 1.18 billion records reported by operators to the
ANS, an increase of 0.7% compared to the previous year.
These and other data are available on the dynamic panel
Supplementary Health Care Map, on the portal of the National
Supplementary Health Agency (ANS). In addition to updating
the care indicators, the new edition presents an
unprecedented study with statistics on the evolution of
spending on medicines from 2019 to 2024.
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TELECOMMUNICATION

National Telecommunications Agency
(Anatel)

Anatel publishes Call for Subsidies on the regulation

of surveys with users of telecommunications services
On 13 of October, Anatel started the Call for Subsidies No. 8,

which aims to collect inputs from society on the Regulation of
the Conditions for Measuring the Degree of Satisfaction and
Perceived Quality with Users of Telecommunications Services,
approved by Resolution No. 654, of July 13, 2015. Since 2015,
with the approval of the Regulation, Anatel has annually carried
out a nationwide survey to evaluate, from the consumer's
perspective, the Satisfaction and Perceived Quality of the main
telecommunications services of collective interest - fixed
telephony (STFC), mobile telephony - prepaid and postpaid
(SMP), fixed broadband (SCM) and pay TV (SeAC).
Contributions to the Call for Subsidies must be sent by 11/27,
through the Participa Anatel System.

Anatel approves new methodology for calculating
fines in cases of irregular use of the radio frequency

spectrum
On 13 of October, Anatel's Board of Directors approved the

new Methodology for Calculating Fine Sanctions applicable to
cases of irregular use of the radio spectrum in the execution of
telecommunications services. The update modernizes and
improves the previous methodology, approved by Ordinance
No. 787/2014, promoting greater proportionality,
transparency and effectiveness in the application of
administrative sanctions. The elaboration process had broad
social participation, through Public Consultation No. 42, which
enabled the contribution of various agents of the sector and
society.
Anatel releases White Paper on the strategic role of
data centers in the Brazilian digital ecosystem

The National Telecommunications Agency (Anatel) launched,
on 13 of October, the White Paper Data Centers in Brazil. The
document aims to outline an accurate diagnosis of the
relevance and regulation of data centers in the country. The
document is intended to serve as an informative and analytical
reference for regulators, operators, investors and other
stakeholders. The Data Centers in Brazil White Paper is
available for consultation on Anatel's website. Soon, editions
will be translated into English and Spanish.
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ENERGY

National Agency of Petroleum, Natural

Public hearing discusses the inclusion of 275 new
exploratorv blocks in the tender protocol for the

Permanent Concession Offer

On 9 of October, the ANP held Public Hearing No. 09/2025.
The hearing aimed to discuss the update of the notice of the
Permanent Concession Offer (OPC), for the inclusion of 275
new exploratory blocks and five areas with marginal
accumulations, as well as updating the technical-economic
parameters of the blocks that were already included in the
notice. All the new areas obtained joint favorable statements
from the Ministry of Less Energy (MME) and the Ministry of
Environment and Climate Change (MMA). They are located in
the basins of Campos, Ceard, Espirito Santo, Parnaiba,
Potiguar, Recéncavo, Santos, Sdo Francisco, Tacutu and
Tucano Sul.
ANP holds public hearing on amendment of rule that
establishes aviation kerosene specifications

The ANP public hearing on the amendment of ANP Resolution
No. 856/2021 was held on 8 of October. This standard
establishes the specifications of aviation kerosene and the
obligations regarding quality control to be met by the
economic agents that sell these products in the national
territory. The main objective of the regulatory change is to
adapt the terminology of the mixture between fossil aviation
kerosene (JET A or JET A-1) and alternative aviation kerosene
by moving from the current JET C to the same nomenclature
as the fossil, that is, also JET A or JET A-1.

ANP holds public hearing on transportation tariffs in

gas pipelines
On October 8, the ANP held the 1st session of the public

hearing on the draft resolution that will regulate the criteria
for calculating natural gas transportation tariffs and the
procedure for approving tariffs proposed by carriers for
transportation pipelines. The Agency will hold a 2nd session,
on 15 of October, at 9 am. The draft proposed by the ANP
contemplates the revision of ANP Resolution No. 15, of March
14, 2014, aiming at alignment with the guidelines of CNPE
Resolution No. 3/2022 and the New Gas Law.
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National Electric Energy Agency

Agency opens Public Consultation on Trading Rules,
version 2026

The proposal for the Electricity Trading Rules, version 2026
will be submitted to Public Consultation (CP 031/2025) as of
16 of October. The opening of a Public Consultation to collect
subsidies and information on the subject was decided by the
collegiate board of the National Electric Energy Agency
(Aneel) on 14 of October. The changes are of a regulatory
nature, of improvement and in demands with specific
regulatory command. Suggestions can be sent by e-mail
cp031_2025@aneel.gov.br until 17 of November.

Aneel publishes resolution on specific treatment of

generation projects
At its meeting on 7 of October, the board of directors of the

National Electric Energy Agency (Aneel) approved a
regulation to define rules on obtaining the discount for grant
or expansion requests that have been the subject of a
Declaration of Continuation of Authorization (TDPA) and a
Declaration of Suspension of Authorization (TDSA). The
decision follows the guidance of the Federal Court of Accounts
(TCU) to ensure that only generation projects with up to
300,000 kilowatts (KW) of power are entitled to the discount,
preventing projects from being artificially divided into
smaller parts just to receive this benefit. The regulation is not
retroactive, with respect to acquired rights and guarantee of
the stability of legal relations.

Aneel approves notice of Existing Energy Auctions
"A-1","A-2" and "A-3"

The board of directors of the National Electric Energy Agency
(Aneel) approved the draft of the notice of Auctions No.
5/2025-ANEEL, No. 6/2025-ANEEL and No. 7/2025-ANEEL,
called, respectively, Existing Energy Auctions "A-1","A-2" and
"A-3", of 2025, which are intended for the purchase of
electricity from existing generation projects. The Auctions
will be held sequentially: "A-1", "A-2" and "A-3"; the Energy
Trading Contracts in the regulated environment (CCEARSs)
will be negotiated in the modality by quantity of electricity,
for energy from any source and the period of supply of
electricity from the CCEARs will be two years. The proposal is
to hold the public session of the auctions on 14 of November.
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Regulation

27th Edition - 2025/Oct.

Publications
Orbital Debris Mitigation
Guidelines

The Regulatory Review
Author: Cross Conrad

Regulating Dark Patterns
The Regulatory Review

Authors: Atinuke Lardner,
Grace Schuette, Evelyn
Woo

Insurance Coverage After
the "One Big Beautiful"
Health Reform

The Regulatory Review
Authors: Rachael Totz,
Tasneem Mohammad

Kennedy's Influence on
Vaccines

The Regulatory Review
Authors: Tasneem

Mohammad, Rachael Totz

The United States
Regulates Artificial
Intelligence with Export
Controls

The Regulatory Review
Author: Elizabeth Flatley

What to Do When the Rent
is Too High?

The Regulatory Review
Authors: Liam LaMountain,
Reilly Loynd, Sarah Kadous

WATER AND SANITATION

National Water and Basic Sanitation

Ends on 10/20 public consultation of the NR of
operational indicators of cleaning and urban solid
waste management services

Public Consultation No. 09/2025 of the National Water and
Basic Sanitation Agency (ANA) is open to receive suggestions
from society until 20 of October. Those interested in
participating must send their contributions through the Social
Participation System in ANA Decisions by 11:59 pm on the
deadline. This public consultation aims to receive
contributions from society to improve the process of
elaboration of the reference standard (NR) on operational
indicators for the provision of public services for urban
cleaning and urban solid waste management.

Public consultation on the operating conditions of
the reservoirs of the hyvdroelectric plants of the

Parana River Water System continues until 11 /12

Public Consultation No. 10/2025 of the National Water and
Basic Sanitation Agency (ANA) is open until 11:59 pm on 12
of November. Those interested in participating must send
their suggestions through ANA's Social Participation System
in Decisions by the deadline. Public Consultation No. 10/2025
aims to receive contributions from society on the proposal for
operating conditions of the reservoirs of the Jupia and Porto
Primavera hydroelectric plants (HPPs), both in the Parana
River channel on the border between Mato Grosso do Sul and
S3o Paulo, belonging to the Parana River Water System.

NR's public consultation of regulatory accounting
criteria for water supply and sewage services is

extended until 10/31
The Federal Official Gazette (DOU) published on 9 of

October, the notice of extension of Public Consultation No.
08/2025 of the National Water and Basic Sanitation Agency
(ANA), whose end was changed from 11 to 31 of October.
Those interested in participating in this social participation
event must send their suggestions through the ANA Social
Participation System in Decisions by 11:59 pm on the
deadline.
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