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On 15 July 2020, Bank of Portugal Notice no. 3/2020 (“Notice 

3/2020”), regulation internal governance and control systems of 

institutions and establishing the minimum standards for 

organizational culture for institutions subject to Bank of Portugal’s 

supervision and repealing Bank of Portugal Notice no. 5/2008 and no. 

10/2011, as well as Bank of Portugal Instruction no. 20/2008, was 

published in the Portuguese Official Gazette. 

This Notice aims to consolidate the regulatory provisions regarding 

institutions’ internal control and governance, incorporating not only 

the content of its Portuguese predecessors, but also the EBA 

guidelines on internal governance, the EBA guidelines on outsourcing 

arrangements and the EBA guidelines regarding sound remuneration 

policies. 

Notice 3/2020 addresses eleven fundamental topics of internal control 

and governance – organizational conduct and culture; internal 

governance, structure and strategic planning; internal control system 

and the risk management function; related parties and conflicts of 

interest; whistleblowing; outsourcing of functions; selection and 

appointment of external auditors; remuneration policies and 

practices; financial groups; self-assessment of the adequacy and 

effectiveness of organizational culture and internal governance 

systems; and, finally, the documentation, systematization and 

dissemination of information to the public. 

The obligation to produce an internal control report on an annual 

basis, provided for in Banco de Portugal Notice no. 5/2008, is replaced 

with the duty to submit, also on an annual basis, a self-assessment 

report. Institutions’ reporting duties regarding this new assessment 

are detailed in Banco de Portugal Instruction no. 18/2020, published 

at the same time as Notice 3/2020. 

Nevertheless, the internal control report is still due in 2020, and must 

be submitted by institutions until 30 September. 

 

To access the full text of Bank of Portugal Notice no. 3/2020 (only available 

in Portuguese), please click here. 

 

For more information on this topic, please contact: 

Miguel Cordeiro 

+351 219 245 010  

mcordeiro@ctsu.pt  

 

 

 

If you do not intend to receive these communications, you may oppose, at any time, to the use of your data for these purposes, 
by sending a written request to the following email address: geral@ctsu.pt.  

https://www.bportugal.pt/sites/default/files/anexos/cartas-circulares/418078835_5.docx.pdf
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CTSU also ensures the right to access, update, rectify and delete, as per the applicable law, upon written request sent to the above 
mentioned email address. This communication contains only general information, therefore it is not an advice nor a provision of 
professional services by CTSU. Before any act or decision which may affect you, you should seek advice from a qualified 
professional. CTSU is not liable for any damages or losses suffered as a result of decision-making based on this communication. 
CTSU - Sociedade de Advogados, SP, RL, SA is an independent law firm member of Deloitte Legal network. “Deloitte Legal” means 
the legal practices of Deloitte Touche Tohmatsu Limited member firms or their affiliates that provide legal services. For legal and 
regulatory reasons, not all member firms provide legal services. 


