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REGULATORY WATCH 

 

26.02.2026 a 04.03.2026 
 

1. NACIONAL 

 

DRE Diário da República 

 Decreto-Lei n.º 63/2026, de 26 de fevereiro. Reestrutura o Instituto da Segurança Social, I. P. 

 
Resolução do Conselho de Ministros n.º 47-B/2026, de 03 de março. Altera a Resolução do Conselho de Ministros n.º 100/2021, de 27 de julho, 
procedendo ao ajustamento das fontes de financiamento. 

 
Resolução da Assembleia da República n.º 44/2026, de 02 de maço. Recomenda ao Governo que promova o aumento progressivo de 
rendimentos dos trabalhadores. 

 
Portaria n.º 94-A/2026/1, de 27 de fevereiro. Procede à segunda alteração ao Regulamento do Sistema de Incentivos «Instrumento Financeiro 
para a Inovação e Competitividade», aprovado através da Portaria n.º 286/2025/1, de 14 de agosto. 

CMVM Comissão do Mercado de Valores Mobiliários 

 Circular 004/2026 - Emitentes - Circular Anual a Emitentes 2026. 

 
Circular 003/2026 - Circular Anual de intermediação financeira, prestação de serviços de financiamento colaborativo e prestação de serviços 
de criptoativos. 

https://www.leiteborges.pt/en/
https://diariodarepublica.pt/dr/detalhe/decreto-lei/63-2026-1060895758
https://diariodarepublica.pt/dr/detalhe/resolucao-conselho-ministros/47-b-2026-1066034739
https://diariodarepublica.pt/dr/detalhe/resolucao-assembleia-republica/44-2026-1065236024
https://diariodarepublica.pt/dr/detalhe/portaria/94-a-2026-1062752884
https://www.cmvm.pt/PInstitucional/Content?Input=9E5B12D48A80E8D8887F32EE21430874046D3E0617CF61F9A66156A94105AF7F1E753D2C49A4E0FC5EBEC9D256216F57
https://www.cmvm.pt/PInstitucional/Content?Input=9E5B12D48A80E8D8887F32EE21430874129C8C17CD8ADD7910C913D724F18BACC71064427AC76F3DDA8A542A01622FBB
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 Circular 002/2026 - Gestão de Ativos - Circular Anual Gestão de Ativos 2026. 

 CMVM proferiu decisão em 11 processos de contraordenação no 4º trimestre de 2025. 

 
CMVM publica circulares anuais relativas à gestão de ativos, aos emitentes e à intermediação financeira, prestação de serviços de 
financiamento colaborativo e prestação de serviços de financiamento colaborativo e prestação de serviços de criptoativos. 

 Principais Deliberações do Conselho de Administração da CMVM - Reunião de 19 de fevereiro de 2026. 

 Novos alertas sobre intermediação financeira não autorizada emitidos por autoridades de supervisão membros da ESMA e da IOSCO. 

BdP Banco de Portugal 

 
Aviso do Banco de Portugal n.º 1/2026, de 03 de março. Regulamenta as responsabilidades por pensões de reforma e sobrevivência decorrentes 
de planos de benefício definido das instituições de crédito e das sociedades financeiras e revoga o Aviso do Banco de Portugal n.º 12/2001, de 
23 de novembro, e a Instrução do Banco de Portugal n.º 4/2002, de 15 de fevereiro (Publicação em Diário da República). 

 Indicador diário de atividade económica. 

 Taxas de juro e montantes de novos empréstimos e depósitos: nota de informação estatística de janeiro de 2026. 

 Banco de Portugal regulamenta responsabilidades por pensões de reforma e sobrevivência. 

 Bancos centrais de França, Áustria e Banco de Portugal reforçam a cooperação na produção de notas. 

 Dívida pública: nota de informação estatística de janeiro de 2026. 

 Entidades não habilitadas a prestar serviços de pagamento. 

 Entidades não habilitadas a prestar serviços de pagamento. 

 Investimento direto: nota de informação estatística de dezembro de 2025. 

https://www.leiteborges.pt/en/
https://www.cmvm.pt/PInstitucional/Content?Input=9E5B12D48A80E8D8887F32EE21430874133ED4258F62D5B71406AF78676754BA85DAAA337DDE60D13C8A83617C96FB4C
https://www.cmvm.pt/PInstitucional/Content?Input=4D0255A0D0163205DAFC38FCAD6884879D2DFF76D9718E75F5EA44D35F7743E7
https://www.cmvm.pt/PInstitucional/Content?Input=72F8B508BAFB90B40D8FFE9BF84A9ACC69F2770CE19A4B7527BC78A2BCB72D94
https://www.cmvm.pt/PInstitucional/Content?Input=FCDCC282CA5DF932656368EAD5734C8A61297A43BDB5F90ED3F36E2EC03408F8
https://investidor.cmvm.pt/PInvestidor/Content?Input=E437E5BA5329F08A31270A03409DAD3A59F5C0DAA476F0D7F8CF2ECCD33F6FB2
https://diariodarepublica.pt/dr/detalhe/aviso-banco-portugal/1-2026-1065235173
https://www.bportugal.pt/publicacao/indicador-diario-de-atividade-economica
https://www.bportugal.pt/comunicado/taxas-de-juro-e-montantes-de-novos-emprestimos-e-depositos-nota-de-informacao-54
https://www.bportugal.pt/comunicado/banco-de-portugal-regulamenta-responsabilidades-por-pensoes-de-reforma-e-sobrevivencia
https://www.bportugal.pt/comunicado/bancos-centrais-de-franca-austria-e-banco-de-portugal-reforcam-cooperacao-na-producao-de
https://www.bportugal.pt/comunicado/divida-publica-nota-de-informacao-estatistica-de-janeiro-de-2026
https://www.bportugal.pt/comunicado/entidades-nao-habilitadas-prestar-servicos-de-pagamento-6
https://www.bportugal.pt/comunicado/entidades-nao-habilitadas-prestar-servicos-de-pagamento-5
https://www.bportugal.pt/comunicado/investimento-direto-nota-de-informacao-estatistica-de-dezembro-de-2025
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 Informação anual sobre a apreensão de contrafações de notas de euro na circulação em Portugal — 2025. 

 Reciprocidade da medida macroprudencial aplicada pela Autoridade Austríaca para o Mercado Financeiro (FMA). 

 Empréstimos e depósitos bancários: nota de informação estatística de janeiro de 2026. 

IPCG Instituto Português de Corporate Governance 

 Lançamento do Livro "Manual de Corporate Governance" & Conferência 2026. 

AT Autoridade Tributária 

 Ofício-circulado n.º 20290/2026, de 03 de março. Alterações à declaração modelo DMR - Declaração Mensal de Remunerações. 

 Informação vinculativa n.º 29206, de 02 de março. Organismos de investimento coletivo. 

CNPD Comissão Nacional de Proteção de Dados 

 Parecer 13/2026, de 24 de fevereiro. Projeto de Lei 398 XVII 1 (PSD) - Estabelece medidas de proteção de crianças em ambientes digitais. 

 CNPD apresentou a obra “Proteção de Dados Pessoais: Que futuro estamos a construir?” na Assembleia da República. 

OUTROS 

EO Entidade Orçamental 

 Listas das entidades em incumprimento. 

https://www.leiteborges.pt/en/
https://cgov.pt/
https://www.bportugal.pt/comunicado/informacao-anual-sobre-apreensao-de-contrafacoes-de-notas-de-euro-na-circulacao-em-2
https://www.bportugal.pt/comunicado/reciprocidade-da-medida-macroprudencial-aplicada-pela-autoridade-austriaca-para-o
https://www.bportugal.pt/comunicado/emprestimos-e-depositos-bancarios-nota-de-informacao-estatistica-de-janeiro-de-2026
https://cgov.pt/noticias/eventos-do-ipcg/1997-lancamento-do-livro-manual-de-corporate-governance-conferencia-2026
https://info.portaldasfinancas.gov.pt/pt/atualidades/instrucoesadmin/Paginas/Oficio-circulado-20290-2026.aspx
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/despesa/civa/Documents/PIV_29206.pdf
https://www.cnpd.pt/umbraco/surface/cnpdDecision/download/123285
https://www.cnpd.pt/comunicacao-publica/noticias/cnpd-apresentou-a-obra-protecao-de-dados-pessoais-que-futuro-estamos-a-construir-na-assembleia-da-republica/
https://www.eo.gov.pt/noticias/Paginas/ListaEntidadesEmIncumprimento.aspx
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 Síntese da Execução Orçamental > fevereiro 2026. 

 Mapas da Lei e Alterações Orçamentais. 

 Circular Série A nº 1416 > Preparação de Orçamento de tesouraria mensualizado. 

INE Instituto Nacional de Estatística 

 A falta de disponibilidade financeira era, em 2025, o principal motivo para a não realização de exames/tratamentos dentários. 

 Vendas no Comércio cresceram 2,1%. 

 Taxa de variação homóloga do IPC estimada em 2,1%. 

 Produto Interno Bruto em volume cresceu 1,9% em termos homólogos e 0,9% em cadeia. Em 2025 o PIB aumentou 1,9%. 

 Indicador de confiança dos Consumidores diminui enquanto indicador de clima económico aumenta ligeiramente. 

2. EUROPEU 

 

EUR-LEX  

 
Commission Decision (EU) 2026/452 of 27 February 2026 setting up the cooperation network on asset recovery and confiscation (notified 
under document C(2026) 1239). 

 
Commission Delegated Regulation (EU) 2026/466 of 17 November 2025 supplementing Directive 2009/65/EC of the European Parliament and 
of the Council with regard to regulatory technical standards specifying the characteristics of liquidity management tools. 

 
Commission Delegated Regulation (EU) 2026/482 of 24 November 2025 amending Delegated Regulation (EU) 2017/567 as regards the 
determination of what constitutes a liquid market for equity instruments, the obligation to provide market data on a reasonable commercial. 

https://www.leiteborges.pt/en/
https://www.eo.gov.pt/noticias/Paginas/SinteseExecucaoOrcamental.aspx
https://www.eo.gov.pt/noticias/Paginas/MapasLei_AlteracoesOrcamentais.aspx
https://www.eo.gov.pt/noticias/Paginas/ca1416.aspx
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=762557767&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=762531523&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=757868609&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=706214887&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=757867435&DESTAQUESmodo=2
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32026D0452&qid=1537553705356&rid=42
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32026R0466&qid=1537553705356&rid=70
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32026R0482&qid=1537553705356&rid=98
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basis, the size specific to the instrument for the purposes of obligations for systematic internalisers, and the definition of and disclosure for 
post-trade risk reduction services. 

 
Directive (EU) 2026/470 of the European Parliament and of the Council of 24 February 2026 amending Directives 2006/43/EC, 2013/34/EU, (EU) 
2022/2464 and (EU) 2024/1760 as regards certain corporate sustainability reporting requirements and certain corporate sustainability due 
diligence requirements (Text with EEA relevance). 

 
Regulation (EU) 2026/464 of the European Parliament and of the Council of 24 February 2026 amending Regulation (EU) 2024/1348 as regards 
the establishment of a list of safe countries of origin at Union level. 

 
Regulation (EU) 2026/463 of the European Parliament and of the Council of 24 February 2026 amending Regulation (EU) 2024/1348 as regards 
the application of the concept of safe third country. 

European Commission 

 Iniciatives: Guidance on applying the ‘do no significant harm’ principle under the 2028-2034 multiannual financial framework. 

 Iniciatives: Draft Commission guidance on the Cyber Resilience Act. 

ESMA European Securities and Markets Authority 

 Summary of conclusions Management Board - January 2026. 

 Market report on Costs and performance of EU retail investment products 2025 – Annex. 

 Final report on the draft RTS on information on clearing fees and associated costs. 

 Administrative measures and sanctions applicable in Member States to infringements of the Short Selling Regulation (SSR). 

 Final Report on the Draft RTS on Margin Transparency requirements. 

 Summary of conclusions SMSG - December 2025. 

https://www.leiteborges.pt/en/
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32026L0470&qid=1537553705356&rid=115
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32026R0464&qid=1537553705356&rid=103
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32026R0463&qid=1537553705356&rid=116
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/17112-Guidance-on-applying-the-do-no-significant-harm-principle-under-the-2028-2034-multiannual-financial-framework_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/16959-Draft-Commission-guidance-on-the-Cyber-Resilience-Act_en
https://www.esma.europa.eu/document/summary-conclusions-management-board-january-2026
https://www.esma.europa.eu/document/market-report-costs-and-performance-eu-retail-investment-products-2025-annex
https://www.esma.europa.eu/document/final-report-draft-rts-information-clearing-fees-and-associated-costs
https://www.esma.europa.eu/document/administrative-measures-and-sanctions-applicable-in-member-states-infringements-short
https://www.esma.europa.eu/document/final-report-draft-rts-margin-transparency-requirements
https://www.esma.europa.eu/document/summary-conclusions-smsg-december-2025
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 Report on buy-back programmes and stabilisation measures. 

 Supervisory briefing on algorithmic trading in the EU. 

 
Consultation paper on the regulatory standards on the requirements for post-trade risk reduction services for the purpose of the clearing 
obligation exemption under EMIR - Reply form. 

 
Consultation paper on the regulatory standards on the requirements for post-trade risk reduction services for the purpose of the clearing 
obligation exemption under EMIR. 

 New investment funds drive reduction in costs to investors. 

 New Q&As available. 

EBA European Banking Authority 

 
Consultation on Regulatory Technical Standards to specify the minimum content of the suitability questionnaire, curriculum vitae and internal 
suitability assessment (EBA/CP/2026/03). 

 Guidelines on third country branches capital endowment requirement. 

 Opinion on the Commission’s amendments to the final draft RTS on equivalent legal mechanism. 

 Efficiency in banking regulation and supervision - the EBA's mission. 

ECB European Central Bank 

 Euro area bank interest rate statistics: January 2026. 

 Consolidated financial statement of the Eurosystem as at 27 February 2026. 

https://www.leiteborges.pt/en/
https://www.esma.europa.eu/document/report-buy-back-programmes-and-stabilisation-measures
https://www.esma.europa.eu/document/supervisory-briefing-algorithmic-trading-eu
https://www.esma.europa.eu/document/consultation-paper-regulatory-standards-requirements-post-trade-risk-reduction-services
https://www.esma.europa.eu/document/consultation-paper-regulatory-standards-requirements-post-trade-risk-reduction-services
https://www.esma.europa.eu/press-news/esma-news/new-investment-funds-drive-reduction-costs-investors
https://www.esma.europa.eu/press-news/esma-news/new-qas-available-26
https://www.eba.europa.eu/publications-and-media/events/consultation-regulatory-technical-standards-specify-minimum-content-suitability-questionnaire
https://www.eba.europa.eu/sites/default/files/2026-03/fa3aadf2-ac8a-4645-8196-a2c1ddf2a1f5/Guidelines%20on%20the%20TCB%20capital%20endowment%20requirement.pdf
https://www.eba.europa.eu/sites/default/files/2026-02/222ff3b1-cacc-4926-af8d-4da02e01cb7a/Opinion%20on%20RTS%20on%20equivalent%20legal%20mechanism.pdf
https://www.eba.europa.eu/publications-and-media/speeches/efficiency-banking-regulation-and-supervision-ebas-mission
https://www.ecb.europa.eu/press/stats/mfi/html/ecb.mir2603~a68d3c121b.en.html
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2026/html/ecb.fst260303.en.html
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 Decisions taken by the Governing Council of the ECB (in addition to decisions setting interest rates). 

 ECB Consumer Expectations Survey results – January 2026. 

 Number of counterfeit euro banknotes remains low in 2025. 

 Publication: Working Paper Series - No. 3199: Stablecoins and monetary policy transmission. 

 Publication: ECB report on gender diversity in the period 2013-25. 

 Publication: Working Paper Series - No. 3196: Bond funds’ risk taking and monetary policy. 

 The ECB Blog: Artificial Intelligence: friend or foe for hiring in Europe today? 

European Issuers 

 EuropeanIssuers’ Opinion on EFRAG’s Technical Advice on the Revised European Sustainability Reporting Standards (ESRS). 

EFAMA European Fund and Asset Management Association 

 SFDR 2.0 needs practical implementation timelines and exclusion criteria that don’t hinder transition investments. 

 Deepening consolidated tape data now, rather than later, would significantly improve the competitiveness of EU capital markets. 

EDPB European Data Protection Board 

 Data brokers market study. 

FCA The Financial Conduct Authority 

https://www.leiteborges.pt/en/
https://www.ecb.europa.eu/press/govcdec/otherdec/2026/html/ecb.gc260227~a3ad2bb150.en.html
https://www.ecb.europa.eu/press/pr/date/2026/html/ecb.pr260227_1~e721468c3a.en.html
https://www.ecb.europa.eu/press/pr/date/2026/html/ecb.pr260227~66abdc6895.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3199~ad552b59ec.en.pdf?29598459ce5cb2f1d4ed056e3866255f
https://www.ecb.europa.eu/pub/pdf/other/ecb.genderdiversity20260302.en.pdf?143697e8b944b48ad87cd0b9f7dea41b
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3196~d1ad5a2aab.en.pdf?8e713ac2b5d7f4d4bf5aebbff9410e6a
https://www.ecb.europa.eu/press/blog/date/2026/html/ecb.blog20260304~d9e34fc95f.en.html
https://www.europeanissuers.eu/positions/files/view/69a69ec34dc73-en
https://www.efama.org/newsroom/news/sfdr-2-0-needs-practical-implementation-timelines-and-exclusion-criteria-don-t-hinder
https://www.efama.org/newsroom/news/deepening-consolidated-tape-data-now-rather-later-would-significantly-improve
https://www.edpb.europa.eu/our-work-tools/our-documents/support-pool-experts-projects/data-brokers-market-study_en
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 Regulatory Priorities: Consumer investments report. 

 Progress and themes from OPBAS's 2024/25 supervisory work. 

 Handbook Notice 138. 

 
Relevant application period for an application for a relevant cryptoasset permission made to the FCA under section 55U of The Financial 
Services and Markets Act 2000 (as amended). 

 Sustainability Disclosure Requirements labels: good and poor practice. 

 New regime for cryptoassets regulation – Authorisations introductory webinar January 2026 – Responses to questions from firms. 

 Consumer credit product sales data: user guide. 

 Consumer investments priorities: strengthening trust, supporting investors. 

3. INTERNACIONAL 

 

FATF-GAFI Financial Action Task Force 

 Targeted report on Stablecoins and Unhosted Wallets - Peer-to-Peer Transactions. 

 Learning and Development Forum February 2026 - Meeting Insights. 

OCDE Organisation for Economic Co-operation and Development 

 
With pressures rising in global debt markets, maintaining resilience will require sound public finances, strong institutions and policies that 
support growth and innovation. 

https://www.leiteborges.pt/en/
https://www.fca.org.uk/publication/regulatory-priorities/consumer-investments-report.pdf
https://www.fca.org.uk/publication/corporate/opbas-report-progress-themes-supervisory-work-2024-25.pdf
https://www.fca.org.uk/publication/handbook/handbook-notice-138.pdf
https://www.fca.org.uk/publication/handbook/crypto-relevant-application-period-direction.pdf
https://www.fca.org.uk/publications/good-and-poor-practice/sustainable-investment-labels
https://www.fca.org.uk/publication/documents/cryptoassets-regulation-authorisations-introductory-webinar-qa-jan-2026.pdf
https://www.fca.org.uk/publication/systems-information/consumer-credit-product-sales-data-user-guide.pdf
https://www.fca.org.uk/news/speeches/consumer-investments-priorities-strengthening-trust-supporting-investors
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Virtualassets/targeted-report-stablecoins-unhosted-wallets.html
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Fatfgeneral/learning-and-development-forum-february-2026.html
https://www.oecd.org/en/about/news/press-releases/2026/03/with-pressures-rising-in-global-debt-markets-maintaining-resilience-will-require-sound-public-finances-strong-institutions-and-policies-that-support-growth-and-innovation.html
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SEC Securities and Exchange Commission 

 SEC Adopts Final Rules for the Holding Foreign Insiders Accountable Act. 

 SEC Announces Roundtable on Private Markets Valuation As Retail Investor Access Accelerates. 

ISDA International Swaps and Derivatives Association 

 ISDA and EMTA Publish Revised Definitions for FX Derivatives Market. 

IMF International Monetary Fund 

 The IMF’s World Revenue Longitudinal Database: 2026 Update. 

 Safeguarding the Treasury Market. 

 Stock-Bond Diversification Offers Less Protection From Market Selloffs. 

IOSCO International Organization of Securities Commissions 

 IOSCO announces Call for Applications for its first TechSprint on Investor Education in the Age of Artificial Intelligence (AI). 

 

https://www.leiteborges.pt/en/
https://www.sec.gov/newsroom/press-releases/2026-23-sec-adopts-final-rules-holding-foreign-insiders-accountable-act
https://www.sec.gov/newsroom/press-releases/2026-21-sec-announces-roundtable-private-markets-valuation-retail-investor-access-accelerates
https://www.isda.org/2026/03/03/isda-and-emta-publish-revised-definitions-for-fx-derivatives-market/
https://www.imf.org/en/publications/tnm/issues/2026/03/03/the-imfs-world-revenue-longitudinal-database-2026-update-574036
https://www.imf.org/en/publications/fandd/issues/2026/03/safeguarding-the-treasury-market-jeremy-stein
https://www.imf.org/en/blogs/articles/2026/02/18/stock-bond-diversification-offers-less-protection-from-market-selloffs
https://www.iosco.org/news/pdf/IOSCONEWS784.pdf?v=4

