REGULATORY WATCH

08.01.2026 a 21.01.2026

1.

NACIONAL

Didrio da Republica
Decreto-Lei n.° 5/2026, de 14 de janeiro. Clarifica os elementos da contribuigdo financeira devida pelas empresas que oferecem redes e servicos
de comunicagdes eletrénicas abrangidas pelo regime de autorizagao geral e estabelece a forma e os principios de determinagdo de um limite
maximo da percentagem contributiva, e altera a Lei das Comunicagdes Eletrénicas.

Resolugdo da Assembleia da Republica n.°12/2026, de 16 de janeiro. Recomenda ao Governo que assegure as condicdes necessarias a execucéo
na ordem juridica interna do Regulamento (UE) 2023/1114, relativo aos mercados de criptoativos.

Resolugdo da Assembleia da Republica n.° 8/2026, de 13 de janeiro. Apreciacdo do relatério do Governo «Portugal na Unido Europeia 2024».

Resolucdo da Assembleia da Republica n.° 3/2026, de 8 de janeiro. Recomenda ao Governo a adocdo de medidas que assegurem o
cumprimento da Diretiva (UE) 2024/1226.

Declaragéo de Retificagdo n.° 3/2026/1, de 21 de janeiro. Retifica a Lei n.° 73/2025, de 23 de dezembro, que assegura a implementagdo de atos
juridicos europeus no ordenamento juridico nacional relativos a resiliéncia operacional digital do setor financeiro.


https://www.leiteborges.pt/en/
https://diariodarepublica.pt/dr/detalhe/decreto-lei/5-2026-1006464119
https://diariodarepublica.pt/dr/detalhe/resolucao-assembleia-republica/12-2026-1011550849
https://diariodarepublica.pt/dr/detalhe/resolucao-assembleia-republica/8-2026-1005948598
https://diariodarepublica.pt/dr/detalhe/resolucao-assembleia-republica/3-2026-1000882013
https://diariodarepublica.pt/dr/detalhe/declaracao-retificacao/3-2026-1017369015

Comissdo do Mercado de Valores Mobiliarios

Indicadores mensais de recec¢ao de ordens - dezembro de 2025.

Reguladores langam a 7.2 edi¢cao do Portugal FinlLab.

Indicadores mensais dos fundos de investimento mobiliario - dezembro de 2025.

Principais Deliberagcdes do Conselho de Administragdo da CMVM - Reunidao de 8 de janeiro de 2026.

Principais Deliberagcdes do Conselho de Administragdo da CMVM - Reunides de 30 de dezembro de 2025 e 2 de janeiro de 2025.
Novos alertas sobre intermediacdo financeira nao autorizada emitidos pela CMVM.

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

Banco de Portugal
Carta Circular n.° CC/2026/00000003, de 15 de janeiro. Divulga, de acordo com o n.° 9 da Instrucdo n.° 18/2015, de 15-01-2016, os modelos de
reporte dos Planos de Financiamento e de Capital, a descrigdo do cenario macroeconémico e financeiro e outras orientagdes necessarias a
realizacao do exercicio e prestagcao da informacgdo por parte das instituicdes.
Carta Circular n.° CC/2026/00000001, de 9 de janeiro. Visa implementar a Orientacdo 2025/2595 do Banco Central Europeu, de 10 de dezembro,
relativa a abordagem de supervisao das autoridades nacionais competentes para a cobertura das exposi¢cdes ndo produtivas detidas por

entidades supervisionadas menos significativas.

Revista de Estudos Econémicos - Vol. 12, N.° 1.
Boletim Oficial n.° 1/2026.

Estatisticas de titulos: nota de informacgao estatistica de dezembro de 2025.


https://www.leiteborges.pt/en/
https://www.cmvm.pt/PInstitucional/Content?Input=94BAE631E875EEB6603E55C637103599D425C5C78D42781EE5E496F4428F7BBE6E10F856FBB3B5F0F1097933841229E2
https://www.cmvm.pt/PInstitucional/Content?Input=E2C9FE1A41315FF1B58505601076C0919A9176773B00E41E5CF96C8580D63C28
https://www.cmvm.pt/PInstitucional/Content?Input=B2B593DDA9D420FB6002325AED2AAEEE20DB305B927AFC42FEB7D071EAF104C983831B9137D81118C75E080A8006EB7C
https://www.cmvm.pt/PInstitucional/Content?Input=06E3F0EDCA6D2FD0E24DB7C6A88EE18B61EFE1683330777D540936BC9379AE8D
https://www.cmvm.pt/PInstitucional/Content?Input=3A26593999452DE06B30AC38424E9996D91D5987E6E41EE3E4B62ACC318347D9
https://investidor.cmvm.pt/PInvestidor/Content?Input=4153BA2B06FEB8B26CC1948BECA407989D789DB104259E8C09D7ECEB7901D0CB
https://investidor.cmvm.pt/PInvestidor/Content?Input=E437E5BA5329F08A31270A03409DAD3A59F5C0DAA476F0D7F8CF2ECCD33F6FB2
https://www.bportugal.pt/cartacircular/cc202600000003
https://www.bportugal.pt/cartacircular/cc202600000001
https://www.bportugal.pt/publicacao/revista-de-estudos-economicos-vol-12-no-1
https://www.bportugal.pt/publicacao/boletim-oficial-no-12026
https://www.bportugal.pt/comunicado/estatisticas-de-titulos-nota-de-informacao-estatistica-de-dezembro-de-2025

Qual o impacto do turismo na balanca de pagamentos portuguesa?

Balanga de pagamentos: nota de informacdo estatistica de novembro de 2025.

Contas nacionais financeiras: nota de informacdo estatistica do 3.° trimestre de 2025.

Autoridade de Supervisao de Seguros e Fundos de Pensdes
ASF divulga a Atualidade Regulatéria n.° 7 - novembro e dezembro de 2025.
Atividade Seguradora - Prémios de Seguro Direto — 2025.

Montantes Geridos dos Fundos de Pensbdes — 2025.

Autoridade Tributaria

Circular n.°1/2026, de 15 de janeiro. Retencado na fonte sobre rendimentos do trabalho dependente e pensdes. Tabelas de retencio - Continente,
a partir de 1 de janeiro de 2026.

Informacdao vinculativa n.° 28318, de 15 de janeiro. Prémios de produtividade - artigo 115.° da Lei n.° 45-A/2024.

OUTROS

Instituto Nacional de Estatistica

Atualizagao dos Indicadores de Conjuntura para acompanhamento da economia portuguesa.

Taxa de variagdo média do IPC fixou-se em 2,3% em 2025 e a taxa de variagdo homologa foi 2,2% em dezembro.


https://www.leiteborges.pt/en/
https://www.bportugal.pt/comunicado/qual-o-impacto-do-turismo-na-balanca-de-pagamentos-portuguesa
https://www.bportugal.pt/comunicado/balanca-de-pagamentos-nota-de-informacao-estatistica-de-novembro-de-2025
https://www.bportugal.pt/comunicado/contas-nacionais-financeiras-nota-de-informacao-estatistica-do-3o-trimestre-de-2025
https://www.asf.com.pt/w/ni_at_reg_7
https://www.asf.com.pt/w/ni_premiossegurodireto25
https://www.asf.com.pt/w/ni_montantesgeridosfp25
https://info.portaldasfinancas.gov.pt/pt/atualidades/instrucoesadmin/Paginas/Circular_1_2026.aspx
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/rendimento/cirs/Documents/PIV_28318.pdf
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=749398295&DESTAQUESmodo=2
https://www.ine.pt/ngt_server/attachfileu.jsp?look_parentBoui=771617594&att_display=n&att_download=y

Exportacdes e importacdes decresceram - Novembro de 2025.

2. EUROPEU

EUR-LEX

Commission Delegated Regulation (EU) 2026/46 of 3 December 2025 amending Delegated Regulation (EU) 2016/1675 to add Russia to the list
of high-risk third countries with strategic deficiencies.

European Commission

Initiative: European Critical Commmunication System.

Initiative: Environmental, social and governance ratings — fines and periodic penalty payments imposed on rating providers.
Initiative: Environmental, social and governance ratings — supervisory fees for rating providers.

Initiative: European venture and growth capital funds reform.

Initiative: Communication on the defence single market: EU technological base fit for future.

European Supervisory Authorities

ESAs targeted equivalence assessment of DORA confidentiality and professional secrecy regimes.

Memorandum of Understanding between the ESAs and the UK Financial Authorities on the oversight activities of critical ICT third-party
service providers.


https://www.leiteborges.pt/en/
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=706215835&DESTAQUESmodo=2
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32026R0046&qid=1537553705356&rid=122
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14532-European-Critical-Communication-System_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/15694-Environmental-social-and-governance-ratings-fines-and-periodic-penalty-payments-imposed-on-rating-providers_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/15695-Environmental-social-and-governance-ratings-supervisory-fees-for-rating-providers_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/15954-European-venture-and-growth-capital-funds-reform_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/16373-Communication-on-the-defence-single-market-EU-technological-base-fit-for-future_en
https://www.esma.europa.eu/document/esas-targeted-equivalence-assessment-dora-confidentiality-and-professional-secrecy-regimes
https://www.esma.europa.eu/document/memorandum-understanding-between-esas-and-uk-financial-authorities-oversight-activities

ESAs Final Report on the Joint Guidelines on environmental, social, and governance (ESG) stress testing.

European Securities and Markets Authority

Public statement on transitional provisions under the BMR review.
Statement on Significant benchmarks notified under Article 24(2) of the Benchmark Regulation.
Decision of the Board of Supervisors delegating to the Chair of ESMA the adoption of non-controversial Q&As under DORA.

Memorandum of Understanding on the cooperation of the Securities and Commodities Authority and ESMA for the supervision of Credit
Rating Agencies.

Thematic notes on clear, fair and not misleading sustainability-related claims: ESG strategies.
Final Report - Guidelines on stress test scenarios under the MMF Regulation.

Sustainable Finance - regulatory timeline.

ESMA Data Strategy 2023-2028.

ESMA Digital Strategy 2026-2028.

Principles on risk-based supervision.

Finfluencers - tips for responsible promotion.

The European Supervisory Authorities and UK financial regulators sign Memorandum of Understanding on oversight of critical ICT third-party
service providers under DORA.

European Banking Authority


https://www.leiteborges.pt/en/
https://www.esma.europa.eu/document/esas-final-report-joint-guidelines-environmental-social-and-governance-esg-stress-testing
https://www.esma.europa.eu/document/public-statement-transitional-provisions-under-bmr-review
https://www.esma.europa.eu/document/statement-significant-benchmarks-notified-under-article-242-benchmark-regulation
https://www.esma.europa.eu/document/decision-board-supervisors-delegating-chair-esma-adoption-non-controversial-qas-under-dora
https://www.esma.europa.eu/document/memorandum-understanding-cooperation-securities-and-commodities-authority-and-esma
https://www.esma.europa.eu/document/thematic-notes-clear-fair-and-not-misleading-sustainability-related-claims-esg-strategies
https://www.esma.europa.eu/document/final-report-guidelines-stress-test-scenarios-under-mmf-regulation-2
https://www.esma.europa.eu/document/sustainable-finance-implementation-timeline
https://www.esma.europa.eu/document/esma-data-strategy-2023-2028
https://www.esma.europa.eu/document/esma-digital-strategy-2026-2028
https://www.esma.europa.eu/document/principles-risk-based-supervision
https://www.esma.europa.eu/document/finfluencers-tips-responsible-promotion
https://www.esma.europa.eu/press-news/esma-news/european-supervisory-authorities-and-uk-financial-regulators-sign-memorandum

Strengthening EU Financial Integrity: EBA-AMLA AML/CFT Transition Explained.

Recommendations on ESG disclosures.
Report on prudential consolidation.
Final Report on Guidelines on ancillary services undertakings.

The Joint Bank Reporting Committee publishes its 2026 Work Programme and recommendations to enhance semantic integration on ESG
definitions.

European Insurance and Occupational Pensions Authority

Revised Single Programming Document 2026-2028.
BoS Decision on the Delegation of certain DORA Q&As to the Chairperson.

EIOPA's strategy towards 2030.

European Central Bank

Consolidated financial statement of the Eurosystem as at 16 January 2026.

Euro area monthly balance of payments: November 2025.

ECB advances climate and nature work after delivering on 2024-2025 plan.

Publications: The Working paper Series No. 3175 - Understanding the inflation—-output relationship across business cycle phases.

Publications: Economic Bulletin Issue 8, 2025.


https://www.leiteborges.pt/en/
https://www.eba.europa.eu/sites/default/files/2026-01/d726a1f8-870b-4aa3-a040-c3b2fc861ea6/EBA%20AMLA%20transition%20factsheet%20.pdf
https://www.eba.europa.eu/sites/default/files/2026-01/6867cc86-e72d-419f-b0bf-f9834a56cc33/Recommendations%20on%20ESG%20disclosures.pdf
https://www.eba.europa.eu/sites/default/files/2026-01/9b15d89a-77fb-4608-b1fa-4dcd49e6046d/Report%20on%20consolidation.pdf
https://www.eba.europa.eu/sites/default/files/2026-01/a3172e12-c2bb-41bd-9420-7ac0d44b3d9b/Final%20Report%20on%20Guidelines%20on%20ancillary%20services%20undertakings.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/joint-bank-reporting-committee-publishes-its-2026-work-programme-and-recommendations-enhance
https://www.eiopa.europa.eu/publications/revised-single-programming-document-2026-2028_en
https://www.eiopa.europa.eu/publications/bos-decision-delegation-certain-dora-qas-chairperson_en
https://www.eiopa.europa.eu/publications/eiopas-strategy-towards-2030_en
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2026/html/ecb.fst260120.en.html
https://www.ecb.europa.eu/press/stats/bop/2026/html/ecb.bp260120~60ae5f57de.en.html
https://www.ecb.europa.eu/press/pr/date/2026/html/ecb.pr260116~4b4a05a179.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3175~83166e41ec.en.pdf?e24c664e33263069faf2a031ed7f6141
https://www.ecb.europa.eu/press/economic-bulletin/html/eb202508.en.html

Publications: Liquidity conditions and monetary policy operations from 30 July to 4 November 2025.

The ECB Blog: Sloping up: the repricing of euro area yields in 2025.

Entertainment Software Rating Board

Adverse scenario for the 2025 European Securities and Markets Authority's money market fund stress-testing guidelines.

European Issuers

EDPB-EDPS Joint opinion 1/2026 on the Proposal for a Regulation as regards the simplification of the implementation of harmonised rules on
artificial intelligence (Digital Omnibus on Al).

The Financial Conduct Authority

FCA Firmm Checker campaign toolkit.

SDS Form - for debt supplementary prospectuses.

Letter to trade associations: process to establish a future entity for open banking.
Stablecoin Sprint.

CP26/3: Retail Banking Business Models (R2B2).

CP26/3: Retail Banking Business Models data.

Guidance on application of complex financial history and significant financial commitment rules — Primary Market/TN/638.2.


https://www.leiteborges.pt/en/
https://www.ecb.europa.eu/press/economic-bulletin/focus/2026/html/ecb.ebbox202508_08~f57e54bfcb.en.html
https://www.ecb.europa.eu/press/blog/date/2026/html/ecb.blog.20260116~4c6200fe58.en.html
https://www.esrb.europa.eu/mppa/stress/shared/pdf/esrb.stress_test251204~ad6b655bc9.en.pdf?f8e9a5ce6157eb97716eebade50e83d3
https://www.edpb.europa.eu/our-work-tools/our-documents/edpbedps-joint-opinion/edpb-edps-joint-opinion-12026-proposal_en
https://www.fca.org.uk/publication/information-sheets/firm-checker-toolkit.pdf
https://www.fca.org.uk/publication/primary-market/prm-sds-form.docx
https://www.fca.org.uk/publication/correspondence/letter-trade-associations-future-entity-open-banking.pdf
https://www.fca.org.uk/publications/techsprints/stablecoin-sprint
https://www.fca.org.uk/publication/consultation/cp26-3.pdf
https://www.fca.org.uk/publications/consultation-papers/cp26-3-retail-banking-business-models-data
https://www.fca.org.uk/publication/primary-market/tn-638-2.pdf

3. INTERNACIONAL

International Chamber of Commerce

ICC langa a nova edicao do Trade Register.

International Swaps and Derivatives Association

Striking a Pragmatic Balance on EU Market Risk Capital.

International Monetary Fund

Global Economy Shakes Off Tariff Shock Amid Tech-Driven Boom.

Climate Bonds

Understanding transition in taxonomies: The building blocks of credible decarbonization.


https://www.leiteborges.pt/en/
https://icc-portugal.com/icc-lanca-a-nova-edicao-do-trade-register/
https://www.isda.org/2026/01/12/striking-a-pragmatic-balance-on-eu-market-risk-capital/
https://www.imf.org/en/blogs/articles/2026/01/19/global-economy-shakes-off-tariff-shock-amid-tech-driven-boom
https://www.climatebonds.net/news-events/blog/understanding-transition-taxonomies-building-blocks-credible-decarbonisation

