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Below, you will find the issue of our Banking and Finance and Capital Markets newsletter for the  
1st quarter of 2019, which compiles the most significant news in this area. 

Hugo Rosa 
Ferreira
Banking and 
Finance team

André 
Figueiredo 
Capital Markets 
team

I.  Main Portuguese 
legislation news

Decree-Law no. 42/2019 
of 28 March - Establishes 
the simplified rules on bulk 
assignment of credits

The main objective here is to improve the proce-
dures involved in the bulk assignment of credits, 
in particular, by presenting a simple and rapid 
response to some of the main uncertainties that 
arise in these operations. These uncertainties 
have an impact not only on the overall price of 
credits, but also, when applicable, on assessing 
the quality of credits and the corresponding 
allocation of a rating for the issue associated 
with their acquisition (in the case of securitisa-
tion). The objective is achieved by introducing 
specific rules on (i) the legal qualification of the 
transferee, (ii) the form of assignment, and (iii) 
the applicable registration procedure. The new 
Decree-Law applies to assignments (i) in which 
the transferee is a credit institution, financial 
company or securitisation company; (ii) carried 
out for a total sale price of at least €50,000 (fifty 

thousand euros); and (iii) comprising at least 
fifty separate credits. The simplified rules on 
bulk assignment of credits come into force on 
1 July 2019.

Law no. 23/2019 of 13 March 
- implements Directive (EU) 
2017/2399, the European 
Parliament and of the Council 
of 12 December 2017 and the 
amendment to Decree-Law 
no. 345/98of 9 November, and 
the General Rules on Credit 
Institutions and Financial 
Companies and Decree-Law no. 
199/2006, of 25 October  

This Decree-Law establishes new rules on pre-
ference of deposits, through the allocation of 
general and special credit privileges to credits 
for deposits not covered by the Deposit Gua-
rantee Fund. It also defines the requirements 
for debt instruments to be eligible for the pur-
poses of the minimum TLAC (Total Loss-Ab-
sorbing Capacity) and unsubordinated debt 
instruments. This Decree-Law came into force 
on 14 March.
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Law no. 17/2019 of 14 February 
- Rules on mandatory reporting 
of financial information. 

This law amends (i) Decree-Law no. 64/2016, whi-
ch regulates the mandatory automatic exchange 
of information in the field of taxation, and sets 
out rules of communication and due diligence by 
financial institutions with respect to financial ac-
counts, (ii) Decree-Law no. 61/2013 concerning 
administrative cooperation in the field of taxation, 
(iii) the General Rules on Tax Infringements, whi-
ch define the framework of sanctions that apply 
in cases of breaches, omissions or inaccuracies 
in the procedures for communication and due 
diligence, and in other obligations that are impo-
sed on reporting financial institutions as regards 
the rules on mandatory reporting of information 
relating to financial accounts whose holders or 
beneficiaries are resident in Portugal, and (iv) the 
Supplementary Rules on Tax and Customs Ins-
pection Procedure, which gives the Portuguese 
Tax and Customs Authority adequate powers to 
check compliance with the obligations on repor-
ting financial institutions as regards the system 
of mandatory reporting of information relating to 
financial accounts whose holders or beneficiaries 
are resident in Portugal. This Law came into force 
on 15 February.

Law no. 15/2019 of 12 February 
- Transparency of information 
relating to the granting of high-
value credits and strengthening 
of parliamentary control over 
access to banking and supervision 
information 

This law clarifies the powers of the parliamen-
tary committees of inquiry of the Portuguese 
parliament (Assembleia da República) on access 
to banking and supervision information, with 
regard to the documentation and information 
strictly necessary to achieve its objective. It also 
establishes the duties of transparency and scru-
tiny that apply to capitalisation, resolution, na-
tionalisation or liquidation operations for credit 
institutions with direct or indirect use of public 
funds. This law came into force on 13 February.

Decree-law no. 19/2019 
of 28 January - Approves the rules 
on investment and real estate 
management companies (SIGIs) 

Regulates the constitution of SIGIs, the set of 
activities that are permitted, composition of 
the portfolio, level of indebtedness, admission 
to trading, minimum dispersion, mandatory mi-
nimum distributions, and the loss of SIGI status 
and benefits. By virtue of being a sub-type of 
real estate investment company, the SIGI bene-
fits from the favourable tax regime applicable to 
such companies, both at the level of the SIGI it-
self and at the level of the investor. This Decree-
-Law came into force on 1 February.

Decree-Law no. 37/2019 
of 15 March - Clarifies the 
transitional rules on supervision 
of mutual associations 

This Decree-Law clarifies, in particular, the po-
wers of the ASF to assess the good repute, pro-
fessional qualifications, independence, availability 
and capacity of the members of the governing bo-
dies of mutual associations covered by the transi-
tional period laid down in Article 6 of Decree-Law 
no. 59/2018 of 2 August (“DL 59/2018”), which 
approved the Code of Mutual Associations. The 
main highlight of DL 37/2019 is the amendment of 
article 6(5)(f) of DL 59/2018 concerning the power 
of the ASF to analyse the system of governance 
and risks of mutual associations. This Decree-Law 
came into force on 21 March.

By virtue of being 
a sub-type of real estate 
investment company, the 
SIGI benefits from the 
favourable tax regime 
applicable to such 
companies, both at the 
level of the SIGI itself and 
at the level of the investor.
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II.  Banking – Other 
regulatory 
developments
Highlights 

Notice no. 1/2019 - Updates the regulatory 
framework of Banco de Portugal on the ele-
ments of provision of accounts. Repeals 
Banco de Portugal Notices nos. 6/2003 and 
12/91. Also repeals Instruction no. 19/2006.

Instruction no. 5/2019 - Defines the require-
ments of information to be reported pe-
riodically to Banco de Portugal by entities 
subject to its supervision in the area of the 
prevention of money laundering and terro-
rist financing (ML/TF).

Circular Letter no. CC/2019/00000025 - 
Communicates that credit institutions and 
investment companies must comply with the 
requirements set out in the Recommenda-
tions of the EBA concerning outsourcing 
to providers of cloud computing services 
and that they must notify Banco de Portugal 
if they contract such services in relation to 
activities considered material. Reporting is 
through the BPnet website.

The EBA publishes versions in Portuguese 
of the guidelines on the interpretation and 
harmonised application of the STS securiti-
sation criteria. Saiba mais aqui

Draft Law no. 190/XIII of 20 March 2019 – 
Presented the proposal for a government 
law on the amendment of the rules on finan-
cial supervision in Portugal, including the 
creation of a National System of Financial 
Supervision, to strengthen the coordination 
between the national supervisory authorities 
for the different sectors (Banco de Portugal, 
CMVM and ASF).

Other important news 
(Banco de Portugal)

Instruction no. 1/2019 - Regulates the duty 
of reporting of incidents of a serious nature 
relating to the provision of payment services 
under the DSP2.

Instruction no. 2/2019 - Defines the proce-
dures for the process of self-assessment of 
adequacy of internal liquidity (ILAAP) and 
establishes the ILAAP reporting templates.

Instruction no. 3/2019 - Defines the procedu-
res relating to the process of self-assessment 
of internal capital (ICAAP) and establishes 
the reporting forms for sending ICAAP in-
formation. Repeals Instruction no. 15/2007.

Instruction no. 4/2019 - Amends Instruction 
no. 15/2014 concerning the decentralised de-
posit and withdrawal of Euro notes and coins.

Instruction no. 5/2019– Defines requirements 
of information to be reported periodically to 
Banco de Portugal by entities subject to its 
supervision in the area of the prevention of 
money laundering and terrorist financing.

Instruction no. 6/2019 - Releases, for the se-
cond quarter of 2019, the maximum rates 
for to be used in consumer credit agreements 
in the context of DL no. 133/2009 of 02-06.

Circular Letter no. CC/2019/00000003 - Re-
leases the names of the cash transport com-
panies and their cash handling centres that 
maintain the conditions to qualify to engage 
in the activity of recirculation of Euro bank-
notes and coins.

https://www.cmvm.pt/pt/Comunicados/Comunicados/Pages/20190327s.aspx?v=
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Circular Letter no. CC/2019/00000022 - Re-
leases, in accordance with paragraph 9 of 
Instruction no. 18/2015 of 15-01-2016, the re-
porting forms for Financing and Capital 
Plans, the description of the macroeconomic 
and financial scenario and other guidelines 
necessary to implement the exercise and 
provision of information by the institutions.

III.  Capital Market  
- Other regulatory 
developments
Highlights 

Public Consultation no. 3/2019 - Draft CMVM 
Regulation on preventing money laundering 
and terrorist financing. 

Public Consultation no. 2/2019 - Draft Re-
gulation that restricts the marketing, distri-
bution and sale of contracts for difference 
(CFDs), and prohibits the marketing, distri-
bution and sale of binary options in Portugal 
to non-professional investors. 

CMVM Regulation no. 3/2019 - Complaints 
and dispute resolution. The first amend-
ment to CMVM Regulation no. 2/2016 of 18 
July, introducing changes to the rules on the 
handling of complaints by financial interme-
diaries and by the CMVM. It also makes chan-
ges to the rules on dispute resolution by the 
CMVM. 

Sustainable finances (public consultation) 
- Public consultation on the reflection and 
consultation document on Sustainable Fi-
nance (submitted for public consultation 
until 30 April).

Prospectuses - ESMA publishes the first 
Q&A on prospectus regulation. Saiba mais aqui

Prospectuses - ESMA publishes list of thre-
sholds below which an EU prospectus is not 
necessary. Saiba mais aqui

Prospectuses - ESMA publishes Q&As to cla-
rify the applicability the Transparency and 
Prospectus Directives in case of a no-deal 
Brexit. Saiba mais aqui

PRIIPS - ESMA publish recommendations on 
amendments to the key information docu-
ment. Saiba mais aqui

ESMA publishes report on accepted market 
practices under the Market Abuse Regula-
tion. Saiba mais aqui

The first amendment 
to CMVM Regulation 
no. 2/2016 of 18 
July, introducing 
changes to the rules 
on the handling of 
complaints by financial 
intermediaries and by 
the CMVM. It also makes 
changes to the rules on 
dispute resolution by the 
CMVM.

https://www.esma.europa.eu/press-news/esma-news/esma-publishes-first-qas-relating-prospectus-regulation
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-list-thresholds-below-which-eu-prospectus-not-required
https://www.esma.europa.eu/press-news/esma-news/esma-qas-clarify-prospectus-and-transparency-rules-in-case-no-deal-brexit
https://eiopa.europa.eu/Publications/Reports/2019-02-08 Final_Report_PRIIPs_KID_targeted_amendments %28JC 2019 6.2%29.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-reports-accepted-market-practices-under-mar
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Other major news (CMVM)

CMVM Regulation no. 1/2019 - Markets, 
systems and services managing entities. 
Amends CMVM Regulations nos. 4/2007 
and 5/2007.

CMVM Regulation no. 2/2019 - Companies 
for Securities Investment to Stimulate the 
Economy (SIMFE).

CMVM Regulation no. 4/2019 - Regulated 
Markets and Organised Multilateral Trading 
Facilities. Amendment to CMVM Regulation 
no. 3/2007.

CMVM opinion on the Draft Law that creates 
the National System of Financial Supervision.  
Saiba mais aqui

Circular of 14 March 2019 - Circular concer-
ning the possibility for an OII (property 
collective investment undertaking) to as-
sume the position of tenant in a property 
leasing agreement. Saiba mais aqui

Circular of 11 February 2019 - Circular concer-
ning the information to issuers of securities 
admitted to trading on a regulated market: 
supervision prospects for 2019. Saiba mais aqui

IV.  European Union - 
main news

Banking and Finance

Regulation (EU) 2019/518 of the European 
Parliament and of the Council of 19 March 
2019 amending Regulation (EC) no 924/2009 
as regards certain charges on cross-border 
payments in the Union and currency conver-
sion charges (Text with EEA relevance.)

Commission Implementing Regulation (EU) 
2019/439 of 15 February 2019, which amends 
Implementing Regulation (EU) 2016/2070 
of the Commission as regards benchmark 
portfolios, reporting templates and repor-
ting instructions to be applied in the Union 
for the reporting referred to in Article 78(2) 
of Directive 2013/36/EU of the European 
Parliament and of the Council (Text with EEA 
relevance).  Saiba mais aqui

Commission Delegated Regulation (EU) 
2019/411 of 29 November 2018 supplemen-
ting Directive (EU) 2015/2366 of the Euro-
pean Parliament and of the Council with 
regard to regulatory technical standards set-
ting technical requirements on development, 
operation and maintenance of the electronic 
central register within the field of payment 
services and on access to the information 
contained therein (Text with EEA relevance.). 
Saiba mais aqui

Commission Delegated Regulation (EU) 
2019/348 of 25 October 2018 supplementing 
Directive 2014/59/EU of the European Par-
liament and of the Council with regard to re-
gulatory technical standards specifying the 
criteria for assessing the impact of an ins-
titution's failure on financial markets, on 
other institutions and on funding conditions 
(Text with EEA relevance.). Saiba mais aqui

CMVM opinion on the 
Draft Law that creates 
the National System of 
Financial Supervision.

https://www.cmvm.pt/pt/Legislacao/Legislacaonacional/Pareceres/Documents/Parecer da CMVM %E2%80%93 proposta de lei que cria SNSF_20190212.pdf
https://www.cmvm.pt/pt/Legislacao/Legislacaonacional/Circulares/Documents/Circular de 14.03.2019.pdf
https://www.cmvm.pt/pt/Legislacao/Legislacaonacional/Circulares/Documents/Circular anual.pdf
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32019R0439&qid=1554227128590&rid=2
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32019R0411&qid=1554227128590&rid=16
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32019R0348&qid=1554227128590&rid=20
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6/6. www.plmj.com

This document is intended for general distribution to clients and colleagues, and the information contained in it is provided as a general and abstract overview. 
It should not be used as a basis on which to make decisions and professional legal advice should be sought for specific cases. The contents of this document 
may not be reproduced, in whole or in part, without the express consent of the author. If you require any further information on this topic, please contact 
Hugo Rosa Ferreira (hugo.rosaferreira@plmj.pt) or André Figueiredo (andre.figueiredo@plmj.pt). 

ANGOLA — CHINA/MACAO — GUINEA-BISSAU — MOZAMBIQUE — PORTUGAL — SÃO TOMÉ AND PRÍNCIPE — TIMOR-LESTE

Regulation (EU) 2019/452 of the European 
Parliament and of the Council of 19 March 
2019 establishing a framework for the scree-
ning of foreign direct investments into 
the Union.

Anti-money laundering: Q&A on the EU list 
of high-risk third countries. 

Capital Markets

Commission Implementing Regulation (EU) 
2019/482 of 22 March 2019 amending Com-
mission Implementing Regulation (EU) 
2016/1368 establishing a list of critical ben-
chmarks used in financial markets pursuant 
to Regulation (EU) 2016/1011 of the European 
Parliament and of the Council (Text with EEA 
relevance.). Saiba mais aqui

Commission Delegated Regulation (EU) 
2019/361 of 13 December 2018 amending Dele-
gated Regulation (EU) no 151/2013 with regard 
to access to the data held in trade reposito-
ries (Text with EEA relevance.). Saiba mais aqui

Commission Regulation (EU) 2019/412 of 14 
March 2019 on amending Regulation (EC) no 
1126/2008 adopting certain international 
accounting standards in accordance with 
Regulation (EC) no 1606/2002 of the Euro-
pean Parliament and of the Council as re-
gards International Accounting Standards 12 
and 23 and International Financial Reporting 
Standards 3 and 11 (Text with EEA relevance.). 
Saiba mais aqui

	Delegated Regulation (EU) 2019/397 of 19 De-
cember 2018, amending Delegated Regulation 
(EU) 2016/2251, supplementing Regulation 
(EU) 648/2012 of the European Parliament and 
of the Council as regards the date until which 
counterparties may continue to apply their 
risk-management procedures for certain OTC 
derivative contracts not cleared by a CCP. 

https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32019R0482&qid=1554227128590&rid=4
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32019R0361&qid=1554227128590&rid=7
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32019R0412&qid=1554227128590&rid=15

