
OFFERING CIRCULAR

Banco Comercial Português, S.A.
(Incorporated with limited liability under the laws of Portugal)

acting either through its head office or through its international Madeira branch
‘‘Sucursal Financeira Internacional’’

and

BCP Finance Bank, Ltd.
(An exempted company incorporated with limited liability under the laws of the Cayman Islands)

guaranteed unconditionally and irrevocably by

Banco Comercial Português, S.A.
acting either through its head office or through its

international Madeira branch ‘‘Sucursal Financeira internacional’’

EUR25,000,000,000
Euro Note Programme

Arranger

UBS Investment Bank

Programme Dealers

Activo Bank 7 Banca IMI Banco Santander Totta

Barclays Capital BNP PARIBAS BNP Paribas Fortis

BofA Merrill Lynch Citi Credit Suisse

Deutsche Bank HSBC J.P. Morgan

Millennium Investment Banking Morgan Stanley The Royal Bank of Scotland

UBS Investment Bank

The date of this Offering Circular is 23 April, 2010
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q om e s ti c “ per ati ons

Banco de Investimento
Imobili � ro
(MortgageLending)
(100.0per cent.)

Mi llennium bcp Gest�o
deActivos-Sociedade
Gestora deFundosde
Investimento, S.A.
(Asset Management)
(100.0per cent.)

ActivoBank
(Retail Bank)
(100.0per cent.)

Mi llennium bcp Fortis
(Bancassurance)
(49.0per cent.)*

s o re i gn “p er ati ons

Bank Millennium
(Poland)
(65.5per cent.)

Mill ennium Bank
(Greece)
(100.0per cent.)

Banco Internacional
deMo!ambique
(Mozambique)
(66.7per cent.)

Banco Mil lennium
Angola
(Angola)
(52.7per cent.)

Mil lennium bcpbank
(USA)
(100.0per cent.)

Mil lennium Bank
(Turkey)
(100.0per cent.)**

BanquePriv"e
(Switzerland)
(100.0per cent.)

BancaMil lennium
(Romania)
(100.0per cent.)
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interests of Direct Participants) and the records of Direct Participants (with respect to interests of Indirect
Participants).

Payments in U.S. dollars of principal and interest in respect of a Restricted Global Note accepted by
DTC will be made to the order of DTC or its nominee as the registered holder of such Note. In the case of any
payment in a currency other than U.S. dollars, payment will be made to the Exchange Agent on behalf of DTC
or its nominee and the Exchange Agent will (in accordance with instructions received by it) remit all or a
portion of such payment for credit directly to the beneficial holders of interests in the Restricted Global Note
in the currency in which such payment was made and/or cause all or a portion of such payment to be converted
into U.S. dollars and credited to the applicable Participants’ account.

The Issuers expect DTC to credit accounts of Direct Participants on the applicable payment date in
accordance with their respective holdings as shown in the records of DTC unless DTC has reason to believe
that it will not receive payment on such payment date. The Issuers also expect that payments by Participants
to beneficial owners of Notes will be governed by standing instructions and customary practices, as is the case
with securities held for the accounts of customers, and will be the responsibility of such Participant and not
the responsibility of DTC, the Paying Agents or the Issuers. Payment of principal, premium, if any, and
interest, if any, on Notes to DTC is the responsibility of the relevant Issuer.

Transfers of Notes Represented by Registered Global Notes

Transfers of any interests in Notes represented by a Registered Global Note within DTC, Euroclear and
Clearstream, Luxembourg will be effected in accordance with the customary rules and operating procedures
of the relevant clearing system. The laws in some States within the United States require that certain persons
take physical delivery of securities in definitive form. Consequently, the ability to transfer Notes represented
by a Registered Global Note to such persons may depend upon the ability to exchange such Notes for Notes
in definitive form. Similarly, because DTC can only act on behalf of Direct Participants in the DTC system
who in turn act on behalf of Indirect Participants, the ability of a person having an interest in Notes
represented by a Restricted Global Note accepted by DTC to pledge such Notes to persons or entities that do
not participate in the DTC system or otherwise to take action in respect of such Notes may depend upon the
ability to exchange such Notes for Notes in definitive form. The ability of any holder of Notes represented by
a Restricted Global Note accepted by DTC to resell, pledge or otherwise transfer such Notes may be impaired
if the proposed transferee of such Notes is not eligible to hold such Notes through a Direct Participant or
Indirect Participant in the DTC system.

Subject to compliance with the transfer restrictions applicable to the Notes described under
“Subscription and Sale and Transfer Restrictions”, cross-market transfers between DTC, on the one hand, and
directly or indirectly through Clearstream, Luxembourg or Euroclear accountholders, on the other, will be
effected by the relevant clearing system in accordance with its rules and through action taken by the Registrar,
the Agent and any custodian (Custodian) with whom the relevant Registered Global Notes have been
deposited.

On or after the Issue Date for any Series, transfers of Notes of such Series between accountholders in
Clearstream, Luxembourg and Euroclear and transfers of Notes of such Series between participants in DTC
will generally have a settlement date three business days after the trade date (T+3). The customary
arrangements for delivery versus payment will apply to such transfers.

Cross-market transfers between accountholders in Clearstream, Luxembourg or Euroclear and DTC
Participants will need to have an agreed settlement date between the parties to such transfer. Because there is
no direct link between DTC, on the one hand, and Clearstream, Luxembourg and Euroclear, on the other,
transfers of interest in the relevant Registered Global Notes will be effected through the Registrar, the Agent
and the Custodian receiving instructions (and, where appropriate certification) from the transferor and
arranging for delivery of the interests being transferred to the credit of the designated account for the
transferee. In the case of cross-market transfers, settlement between Euroclear and Clearstream, Luxembourg
accountholders and DTC participants cannot be made on a delivery versus payment basis. The securities will
be delivered on a free delivery basis and arrangements for payment must be made separately.

DTC, Clearstream, Luxembourg and Euroclear have each published rules and operating procedures
designed to faciliate transfers of beneficial interests in Registered Global Notes among participants and
accountholders of DTC, Clearstream, Luxembourg and Euroclear. However, they are under no obligation to
perform or continue to perform such procedures, and such procedures may be discontinued or changed at any
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time. None of the Issuers, the parties to the Agency Agreement or any Dealer will be responsible for any
performance by DTC, Clearstream, Luxembourg or Euroclear or their respective direct or indirect participants
or accountholders of their respective obligations under the rules and procedures governing their operations and
none of them will have any liability for any aspect of the records relating to or payments made on account of
beneficial interests in the Notes represented by Registered Global Notes or form maintaining, supervising or
reviewing any records relating to such beneficial interests.

Book Entry Notes Held Through Interbolsa – General

Interbolsa holds security through a centralised system (“sistema centralizado”) composed by
interconnected securities accounts, through which such securities (and inherent rights) are, held and
transferred, and which allows Interbolsa to control at all times and the amount of securities so, held and
transferred. Issuers of securities, financial intermediaries, the Bank of Portugal, Caixa Geral de Depositos, S.A.
and Interbolsa, as the controlling entity, all participate in such centralised system.

The centralised securities system of Interbolsa provides for all procedures required for the exercise of
ownership rights inherent to the Book Entry notes held through Interbolsa.

In relation to each issue of securities, Interbolsa's centralised system comprises, inter alia, (i) the issue
account, opened by the relevant issuer in the centralised system and which reflects the full amount of issued
securities; and (ii) the control accounts opened by each of the financial intermediaries which participate in
Interbolsa's centralised system, and which reflect the securities held by such participant on behalf of its
consumers in accordance with its individual securities accounts.

Book Entry Notes held through Interbolsa will be attributed an International Securities Identification
Number (“ISIN” code) through the codification system of Interbolsa. These Book Entry Notes will be
accepted and registered with CVM the centralised securities system managed and operated by Interbolsa and
settled by Interbolsa's settlement system.

Form of the Book Entry Notes held through Interbolsa

The Book Entry Notes of each Series will be in book entry form and title to the Book Entry Notes will
be evidenced by book entries in accordance with the provisions of the Portuguese Securities Code and the
applicable Comissão do Mercado de Valores Mobiliáros (“CMVM”) and Interbolsa regulations. No physical
document of title will be issued in respect of Book Entry Notes held through Interbolsa.

The Book Entry Notes of each Series will be registered in the relevant issue account opened by the
Issuer with Interbolsa and will be held in control accounts by each Interbolsa Participant (as defined below)
on behalf of the holders of the Book Entry Notes. Such control accounts reflect at all times the aggregate of
Book Entry Notes held in the individual securities accounts opened by the holders of the Book Entry Notes
with each of the Interbolsa Participants. The expression “Interbolsa Participant” means any authorised
financial intermediary entitled to hold control accounts with Interbolsa on behalf of their customers and
includes any depository banks appointed by Euroclear and Clearstream, Luxembourg for the purpose of
holding accounts of behalf of Euroclear and Clearstream, Luxembourg.

Each person shown in the records of an Interbolsa Participant as having an interest in Book Entry Notes
shall be treated as the holder of the principal amount of the Book Entry Notes recorded therein.

Payment of principal and interest in respect of Book Entry Notes held through Interbolsa

Whilst the Book Entry Notes are held through Interbolsa, payment of principal and interest in respect
of the Book Entry Notes will be (i) credited, according to the procedures and regulations of Interbolsa, by the
relevant Paying Agent (acting on behalf of the Issuer) to the payment current-accounts held in the payment
system of the Bank of Portugal or Caixa Geral de Depositos, S.A. as applicable by the Interbolsa Participants
whose control accounts with Interbolsa are credited with such Book-Entry Notes and thereafter (ii) credited
by such Interbolsa Participants from the aforementioned payment current-accounts to the accounts of the
owners of those Book Entry Notes or through Euroclear and Clearsteam, Luxembourg to the accounts with
Euroclear and Clearstream, Luxembourg of the beneficial owners of those Book Entry Notes, in accordance
with the rules and procedures of Interbolsa, Euroclear or Clearstream, Luxembourg, as the case may be.
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Transfer of Book Entry Notes held through Interbolsa

Book Entry Notes held through Interbolsa may, subject to compliance with all applicable rules,
restrictions and requirements of Interbolsa and Portuguese law, be transferred to a person who wished to hold
such Book Entry Notes. No owner of Book Entry Notes will be able to transfer such Book Entry Notes,
except in accordance with Portuguese Law and the applicable procedures of Interbolsa.
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SUBSCRIPTION AND SALE AND TRANSFER RESTRICTIONS

The Programme Dealers, pursuant to an amended and restated dealer agreement dated 23 April, 2010
(as amended, restated or supplemented from time to time, the ‘‘Dealer Agreement’’), have agreed with the
Issuers on the terms upon which any one or more of the Programme Dealers may from time to time agree to
purchase (as principal, unless the applicable Final Terms states otherwise) Notes. Any such agreement will
extend to those matters stated under ‘‘Form of the Notes’’, ‘‘Form of the Final Terms’’ and ‘‘Terms and
Conditions of the Notes’’ above. In the Dealer Agreement, each Issuer, and in the event of default of such
obligation by such Issuer, the Bank (where the Issuer is BCP Finance), has agreed to reimburse the Programme
Dealers for certain of their expenses in connection with the establishment and any future update of the
Programme and the issue of Notes under the Programme. Each Issuer may also agree to issue Notes to Issue
Dealers who shall enter into the Dealer Agreement with such Issuer for the purpose only of a particular issue
or issues of Notes under the Programme on, and subject to, the terms of the Dealer Agreement. Dealers will
be entitled in certain circumstances to be released from their obligations under the Dealer Agreement in respect
of the issue and purchase of Notes under the Programme.

United States

The Notes have not been and will not be registered under the Securities Act and may not be offered or
sold within the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S)
except in certain transactions exempt from the registration requirements of the Securities Act.

(i) Offers, sales, resales and other transfers of Notes in the United States made or approved by a Dealer
(including in connection with secondary trading) shall be made with respect to Registered Notes only
and shall be effected pursuant to an exemption from the registration requirements of the Securities Act.

(ii) Offers, sales, resales and other transfers of Notes made in the United States will be made only to (a)
Institutional Accredited Investors that have executed and delivered to a Dealer the IAI Investment
Letter addressed to the relevant Issuer (and to the Bank, in the event the Issuer is BCP Finance)
substantially in the form set out in the Agency Agreement or (b) investors that are reasonably believed
to qualify as QIBs within the meaning of Rule 144A in transactions meeting the requirements of Rule
144A.

(iii) Notes will be offered in the United States only by approaching prospective purchasers on an individual
basis. No general solicitation or general advertising will be used in connection with the offering of the
Notes in the United States.

(iv) No sale of Notes in the United States to an Institutional Accredited Investor will be for less than
U.S.$250,000 principal amount and no Note will be issued in connection with such a sale in a smaller
principal amount. If such purchaser is a non-bank fiduciary acting on behalf of others, each person for
whom it is acting must purchase at least U.S.$250,000 principal amount of such Notes.

(v) Each Registered Note (other than Reg. S Notes in definitive form) shall contain a legend in substantially
the following form: ‘‘THIS NOTE HAS NOT BEEN REGISTERED UNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED (THE ‘‘SECURITIES ACT’’), OR ANY
UNITED STATES STATE SECURITIES LAWS.

NEITHER THIS NOTE NOR ANY INTEREST OR PARTICIPATION HEREIN MAY BE
REOFFERED, SOLD, ASSIGNED, TRANSFERRED, PLEDGED, ENCUMBERED OR
OTHERWISE DISPOSED OF IN THE ABSENCE OF SUCH REGISTRATION OR UNLESS
SUCH TRANSACTION IS EXEMPT FROM, OR NOT SUBJECT TO, REGISTRATION.

THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF, ON ITS OWN BEHALF
AND ON BEHALF OF ANY ACCOUNT FOR WHICH IT IS PURCHASING THIS NOTE OR
ANY INTEREST OR PARTICIPATION HEREIN, AGREES THAT IT SHALL NOT OFFER,
SELL OR OTHERWISE TRANSFER SUCH NOTE OR ANY INTEREST OR PARTICIPATION
HEREIN EXCEPT TO, OR FOR THE ACCOUNT OR BENEFIT OF (A) THE ISSUER OR A
DEALER (AS DEFINED IN THE OFFERING CIRCULAR FOR THE NOTE), (B) A
‘‘QUALIFIED INSTITUTIONAL BUYER’’ (AS DEFINED IN RULE 144A UNDER THE
SECURITIES ACT) IN A TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A
UNDER THE SECURITIES ACT, (C) AN INSTITUTIONAL ‘‘ACCREDITED INVESTOR’’ (AS

A5.5.4.4

A5.5.2.1

A5.5.1.1

A12.5.1.1

A12.5.2.1

A12.5.4.4
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DEFINED IN RULE 501(a)(1), (2), (3) OR (7) UNDER THE SECURITIES ACT) AND THAT,
PRIOR TO SUCH TRANSFER, SHALL HAVE FURNISHED TO SUCH HOLDER AND TO
THE ISSUER OF THIS NOTE A WRITTEN CERTIFICATION CONTAINING CERTAIN
REPRESENTATIONS AND AGREEMENTS RELATING TO THE RESTRICTIONS ON
TRANSFER OF THIS NOTE (THE FORM OF WHICH LETTER CAN BE OBTAINED FROM
THE REGISTRAR AND THE TRANSFER AGENTS), (D) OUTSIDE THE UNITED STATES IN
AN OFFSHORE TRANSACTION WHICH MEETS THE REQUIREMENTS OF
REGULATION S UNDER THE SECURITIES ACT, (E) PURSUANT TO AN EFFECTIVE
REGISTRATION STATEMENT UNDER THE SECURITIES ACT, OR (F) PURSUANT TO ANY
OTHER AVAILABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT, AND IN EACH CASE IN ACCORDANCE WITH ANY APPLICABLE
SECURITIES LAWS OF ANY STATE OF THE UNITED STATES. UPON ANY TRANSFER OF
THIS NOTE OR ANY INTEREST OR PARTICIPATION HEREIN PURSUANT TO THE
ABOVE CLAUSES (C) OR (F), AND CLAUSE (B) IN THE CASE OF REG. S NOTES ONLY (AS
SUCH TERM IS DEFINED IN THE CONDITIONS), THE HOLDER WILL BE REQUIRED TO
FURNISH TO THE ISSUER SUCH CERTIFICATIONS (WHICH IN THE CASE OF
TRANSFERS PURSUANT TO CLAUSES (C) OR (F), AND CLAUSE (B), IN THE CASE OF
REG. S NOTES ONLY, CAN BE OBTAINED FROM THE REGISTRAR AND THE TRANSFER
AGENTS), LEGAL OPINIONS OR OTHER INFORMATION AS EITHER OF THEM MAY
REASONABLY REQUIRE TO CONFIRM THAT SUCH TRANSFER IS BEING MADE
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO,
THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. THE HOLDER WILL
ALSO BE REQUIRED TO DELIVER TO THE TRANSFEREE OF THIS NOTE OR ANY
INTEREST OR PARTICIPATION HEREIN A NOTICE SUBSTANTIALLY TO THE EFFECT
OF THIS LEGEND. ANY RESALE OR OTHER TRANSFER OR ATTEMPTED RESALE OR
OTHER TRANSFER OF THIS NOTE MADE OTHER THAN IN COMPLIANCE WITH THE
FOREGOING RESTRICTION SHALL NOT BE RECOGNISED BY THE ISSUER, THE
REGISTRAR, THE TRANSFER AGENTS OR ANY OTHER AGENT OF THE ISSUER.’’

The legend endorsed on each Reg. S Global Note shall cease to apply after expiration of the Distribution
Compliance Period applicable thereto.

By its purchase of any Notes, each investor in the United States shall be deemed to have agreed to the
restrictions contained in any legend endorsed on the Note purchased by it (to the extent still applicable) and
each such purchaser shall be deemed to have represented to the relevant Issuer, the seller and the Dealer, if
applicable, that it is either (i) a QIB and is aware that the sale to it is being made in reliance on Rule 144A or
(ii) an Institutional Accredited Investor that is acquiring the Notes for its own account for investment and not
with a view to the distribution thereof. If it is acquiring any Notes for the account of one or more QIBs it
represents that it has sole investment discretion with respect to each such account and that it has full power to
make the foregoing acknowledgements, representations and agreements on behalf of each such account. Each
investor (other than an investor in Reg. S Notes following expiration of the applicable Distribution
Compliance Period), by its purchase of any Notes, also agrees to deliver to the transferee of any Note a notice
substantially to the effect of the above legend.

Each prospective investor is hereby offered the opportunity to ask questions of, and receive answers
from, the relevant Issuer and the Dealers concerning the terms and conditions of the offering. Each prospective
investor acknowledges that (i) it has been afforded an opportunity to request from the Issuer and to review,
and it has received, all additional information considered by it to be necessary to verify the accuracy of the
information herein; (ii) it has not relied on any Dealer or any person affiliated with any Dealer in connection
with its investigation of the accuracy of the information contained in this Offering Circular or its investment
decision; and (iii) no person has been authorised to give any information or to make any representation
concerning the Issuer or the Notes other than those contained in this Offering Circular and, if given or made,
such other information or representation should not be relied upon as having been authorised by the Issuer or
any Dealer.

Pursuant to the Dealer Agreement, each Issuer has agreed to indemnify the Dealers against, or to
contribute to losses arising out of, certain liabilities, including liabilities under certain securities laws, in respect
of Notes of which it is the Issuer.

Bearer Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within
the United States or its possessions or to a U.S. person, except in certain transactions permitted by U.S.
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Treasury regulations. Terms used in this paragraph have the meanings given to them by the Code and Treasury
regulations promulgated thereunder.

Each Programme Dealer has represented and agreed and each further Programme Dealer or Issue Dealer
appointed under the Programme will be required to represent and agree that it will not offer or sell any Notes
of any Tranche (i) as part of their distribution at any time or (ii) otherwise until expiration of the Distribution
Compliance Period applicable to such Tranche, within the United States or to, or for the account or benefit of,
U.S. persons (as defined in Regulation S), and it will have sent to each Dealer to which it sells Notes during the
Distribution Compliance Period a confirmation or other notice setting forth the restrictions on offers and sales
of the Notes within the United States or to or, for the account or benefit of, U.S. persons.

In addition, until expiration of 40 days after the commencement of the offering of any Notes, an offer
or sale of such Notes within the United States by a dealer, including a dealer that is not participating in the
offering, may violate the registration requirements of the Securities Act if such offer or sale is made otherwise
than in accordance with an available exemption under the Securities Act.

Each issuance of Dual Currency or Indexed Linked Notes will be subject to such additional U.S. selling
restrictions as the relevant Issuer and the relevant Dealer(s) may agree, as indicated in the applicable Final
Terms. Each Programme Dealer has agreed and, if different, the relevant Dealer in respect of each such issue
will be required to agree that it will offer, sell and deliver such Notes only in compliance with such additional
U.S. selling restrictions.

Public Offer Selling Restriction under the Prospectus Directive

In relation to each Member State of the European Economic Area which has implemented the
Prospectus Directive (each, a Relevant Member State), each Programme Dealer has represented and agreed, and
each further Programme Dealer or Issuer Dealer appointed under the Programme will be required to represent
and agree, that with effect from and including the date on which the Prospectus Directive is implemented in
that Relevant Member State (the Relevant Implementation Date) it has not made and will not make an offer of
Notes which are the subject of the offering contemplated by this Offering Circular as completed by the final
terms in relation thereto to the public in that Relevant Member State, except that it may, with effect from and
including the Relevant Implementation Date, make an offer of such Notes to the public in that Relevant
Member State:

(a) if the final terms in relation to the Notes specify that an offer of those Notes may be made other than
pursuant to Article 3(2) of the Prospectus Directive in that Relevant Member State (a “Non-exempt
Offer”), following the date of publication of a prospectus in relation to such Notes which has been
approved by the competent authority in that Relevant Member State or, where appropriate, approved
in another Relevant Member State and notified to the competent authority in that Relevant Member
State, provided that any such prospectus has subsequently been completed by the final terms
contemplating such Non-exempt Offer, in accordance with the Prospectus Directive, in the period
beginning and ending on the dates specified in such prospectus or final terms, as applicable;

(b) at any time to legal entities which are authorised or regulated to operate in the financial markets or, if
not so authorised or regulated, whose corporate purpose is solely to invest in securities;

(c) at any time to any legal entity which has two or more of (1) an average of at least 250 employees during
the last financial year; (2) a total balance sheet of more than €43,000,000; and (3) an annual net turnover
of more than €50,000,000, as shown in its last annual or consolidated accounts;

(d) at any time to fewer than 100 natural or legal persons (other than qualified investors as defined in the
Prospectus Directive) subject to obtaining the prior consent of the relevant Dealer or Dealers nominated
by the relevant Issuer for any such offer; or

(e) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred to in (b) to (e) above shall require the relevant Issuer or any
Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus
pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an ‘‘offer of Notes to the public’’ in relation to any
Notes in any Relevant Member State means the communication in any form and by any means of sufficient
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information on the terms of the offer and the Notes to be offered so as to enable an investor to decide to
purchase or subscribe the Notes, as the same may be varied in that Member State by any measure implementing
the Prospectus Directive in that Member State and the expression Prospectus Directive means Directive
2003/71/EC and includes any relevant implementing measure in each Relevant Member State.

United Kingdom

Each Programme Dealer has represented and agreed, and each further Programme Dealer or Issue
Dealer appointed under the Programme will be required to represent and agree, that:

(a) in relation to any Notes issued by BCP Finance which have a maturity of less than one year, (i) it is a
person whose ordinary activities involve it in acquiring, holding, managing or disposing of investments
(as principal or agent) for the purposes of its business and (ii) it has not offered or sold and will not offer
or sell any Notes other than to persons whose ordinary activities involve them in acquiring, holding,
managing or disposing of investments (as principal or as agent) for the purposes of their businesses or
who it is reasonable to expect will acquire, hold, manage or dispose of investments (as principal or agent)
for the purposes of their businesses where the issue of the Notes would otherwise constitute a
contravention of Section 19 of the Financial Services and Markets Act 2000 (the FSMA) by BCP
Finance;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the FSMA) received by it in connection with the issue of any Notes in circumstances in
which Section 21(1) of the FSMA does not or, in the case of the Guarantor, would not, if it was not an
authorised person, apply to the Issuer or the Guarantor; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to any Notes in, from or otherwise involving the United Kingdom.

The Cayman Islands

Each Programme Dealer has represented and agreed, and each further Programme Dealer or Issue
Dealer appointed under the Programme will be required to represent and agree, that no invitation will be made
to the Public in the Cayman Islands to purchase any Notes, whether directly or indirectly. “Public” for these
purposes does not include a sophisticated person, a high net worth person, a company, partnership or trust of
which the shareholders, unit holders or limited partners are each a sophisticated person, a high net worth
person any exempted or ordinary non-resident company registered under the Companies Law (2009 Revision)
or a foreign company registered pursuant to Part IX of the Companies Law (2009 Revision) or any such
company acting as general partner of a partnership registered pursuant to Section 9(1) of the Exempted Limited
Partnership Law (2007 Revision) or any director or officer of the same acting in such capacity or the Trustee
of any trust registered or capable of registering pursuant to Section 74 of the Trusts Law (2009 Revision).

Portugal

Each Programme Dealer has represented and agreed, and each further Programme Dealer or Issue
Dealer appointed under the Programme will be required to represent and agree, that the Notes may not be and
will not be offered to the public in Portugal under circumstances which are deemed to be a public offer under
the Portuguese Securities Code (Código dos Valores Mobiliários) enacted by Decree Law no. 486/99 of 13
November, 1999 as amended unless the requirements and provisions applicable to the public offerings in
Portugal are met and the registration or approval by the Portuguese Securities Exchange Commission
(“Comissão do Mercado de Valores Mobiliários”) or a recognition procedure is made with the CMVM. In
addition, each Programme dealer has represented and agreed, an each further Programme Dealer or Issue
Dealer appointed under the Programme will be required to represent and agree that (i) it has not directly or
indirectly taken any action or offered, advertised, marketed invited to subscribe, gathered investment
intentions, sold or delivered and will not directly or indirectly take any action, offer, advertise, invite to
subscribe, gather investment intentions, sell, re-sell, re-offer or deliver any Notes in circumstances which could
qualify as a public offer (“oferta pública”) of securities pursuant to the Portuguese Securities Code, notably in
circumstances which could qualify as a public offer addressed to individuals or entities resident in Portugal or
having permanent establishment located in Portuguese territory, as the case may be; (ii) it has not distributed,
made available or caused to be distributed and will not distribute, make available or cause to be distributed the
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Offering Circular or any other offering material relating to the Notes to the public in Portugal other than in
compliance with all applicable provisions of the Portuguese Securities Code, the Prospectus Regulation
implementing the Prospectus Directive, and any applicable CMVM Regulations and all relevant Portuguese
securities laws and regulations, in any such case that may be applicable to it in respect of any offer or sale of
Notes by it in Portugal or to individuals or entities resident in Portugal or having permanent establishment
located in Portuguese territory, as the case may be including the publication of a Base Prospectus, when
applicable, and that such placement shall only be authorised and performed to the extent that there is full
compliance with such laws and regulations.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act
of Japan (Law No. 25 of 1948, as amended; the “FIEA’’) and each Programme Dealer has agreed, and each
further Programme Dealer or Issue Dealer appointed under the Programme will be required to represent and
agree, that it will not offer or sell any Notes, directly or indirectly, in Japan or to, or for the benefit of, any
resident of Japan (as defined under Item 5, Paragraph 1, Article 6 of the Foreign Exchange and Foreign Trade
Control Law (Law No. 228 of 1949, as amended)), or to others for re-offering or resale, directly or indirectly,
in Japan or to, or for the benefit of, a resident of Japan except pursuant to an exemption from the registration
requirements of, and otherwise in compliance with, the FIEA and any other applicable laws, regulations and
ministerial guidelines of Japan.

General

Each Programme Dealer has agreed, and each further Programme Dealer or Issue Dealer appointed
under the Programme will be required to agree, that it will (to the best of its knowledge and belief) comply
with all applicable securities laws and regulations in force in any jurisdiction in which it purchases, offers, sells
or delivers Notes or possesses or distributes this Offering Circular and will obtain any consent, approval or
permission required by it for the purchase, offer, sale or delivery by it of Notes under the laws and regulations
in force in any jurisdiction to which it is subject or in which it makes such purchases, offers, sales or deliveries
and neither the Issuers nor any Dealer shall have any responsibility therefor.

Neither the Issuers nor any Dealer represents that Notes may at any time lawfully be sold in compliance
with any applicable registration or other requirements in any jurisdiction, or pursuant to any exemption
available thereunder, or assumes any responsibility for facilitating such sale.

With regard to each Tranche, the relevant Dealer will be required to comply with such other additional
restrictions as the relevant Issuer and such Dealer shall agree and as shall be set out in the applicable Final
Terms.
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GENERAL INFORMATION

Authorisation

The establishment and update of the Programme and the giving of the Guarantee have been duly
authorised by resolutions of the Board of Directors of the Bank dated 3 September, 1998, 9 November, 1999,
20 November, 2000, 7 December, 2001, 16 December, 2002, 14 November, 2003, 12 November, 2004, 7
December, 2005, 11 September, 2006, 2 April 2007, 22 April, 2008, 21 April, 2009 and 19 April, 2010 and the
increase in the Programme limit was authorised by resolutions of the Board of Directors of the Bank dated 9
November, 1999, 20 November, 2000, 7 December, 2001, 14 November, 2003, 12 November, 2004, 7 December,
2005 and 11 September, 2006. The Board of Directors of BCP Finance duly authorised the establishment and
update of the Programme and the issue of Notes under the Programme by resolutions dated 7 October, 1998,
11 November, 1999, 24 November, 2000, 17 December, 2001, 17 December, 2002, 19 November, 2003, 19
November, 2004, 12 December, 2005, 18 September, 2006, 17 April, 2007, 22 April, 2008, 27 April, 2009 and 20
April, 2010, and the increase in the Programme limit by resolutions dated 11 November, 1999, 24 November,
2000, 17 December, 2001, 19 November, 2003, 19 November, 2004, 12 December, 2005, 18 September, 2006 and
17 April, 2007.

Listing of Notes

The admission of Notes to the Official List will be expressed as a percentage of their nominal amount
(excluding accrued interest). It is expected that each Tranche of Notes which is to be admitted to the Official
List and to trading on the London Stock Exchange’s regulated market will be admitted separately as and when
issued, subject only to the issue of the relevant Note. Application has been made to the UK Listing Authority
for the Notes issued under the Programme to be admitted to the Official List and to the London Stock
Exchange for such Notes to be admitted to trading on the London Stock Exchange’s regulated market. The
listing of the Programme in respect of Notes is expected to be granted on or around 28 April 2010.

Documents Available

For the period of 12 months, following the date of this Offering Circular, copies of the following
documents will, when published, be available throughout the life of the Programme from the registered office
of each of the Issuers and from the specified office of the Paying Agents:

(i) the constitutional documents (in English) of each Issuer;

(ii) the published audited consolidated financial statements of the Banco Comercial Português Group in
English and auditors’ report contained in the Bank’s Annual Report for the two financial years ended
31 December, 2009;

(iii) the most recently available audited consolidated financial statements of the Banco Comercial Português
Group contained in the Bank’s Annual Report and the most recently available published interim
statements of the Bank;

(iv) the published audited financial statements of BCP Finance in English and auditors’ report contained in
BCP Finance’s Annual Report for the two financial years ended 31 December, 2009 and the most
recently available unaudited interim financial statements of BCP Finance (if any);

(v) the Dealer Agreement, the Agency Agreement, the Instrument, and the Trust Deed (containing the
forms of Temporary Bearer Global Notes, Permanent Bearer Global Notes, Reg. S Global Notes,
Restricted Global Notes, Notes in definitive form, Receipts, Coupons and Talons from time to time
issuable under the Programme);

(vi) copy of this Offering Circular;

(vii) any future offering circulars, information memoranda and supplements (excluding the Final Terms in
connection with Notes not listed on any stock exchange) to this Offering Circular and any other
documents incorporated herein or therein by reference; and

(viii) in the case of a syndicated issue of Notes admitted to trading on the regulated market, the syndication
agreement (or equivalent document).
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Clearing Systems

The Bearer Notes have been accepted for clearance through Clearstream, Luxembourg and Euroclear.
The appropriate common code and ISIN for each Tranche of Bearer Notes allocated by Clearstream,
Luxembourg and Euroclear will be specified in the applicable Final Terms.

In addition, the relevant Issuer will make an application for any Registered Notes to be accepted for
trading in book-entry form by DTC. The CUSIP and/or CINS numbers for each Tranche of Registered Notes,
together with the relevant ISIN and common code, will be specified in the applicable Final Terms. The Book-
Entry Notes will be accepted for clearance through Interbolsa. The appropriate ISIN for each Tranche of Book
Entry Notes will be specified in the applicable Final Terms.

If the Notes are to clear through an additional or alternative clearing system the appropriate information
will be specified in the applicable Final Terms.

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II, B-1210 Brusssels.
The address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, L-1855
Luxembourg.

The address of DTC is 55 Water Street, 25th Floor, New York, NY 10041-0099.

The address of Interbolsa is Avenida da Boavista, 3433-4100 Porto.

Significant or Material Change

There has been no significant change in the financial or trading position of the Banco Comercial
Português Group since 31 December, 2009.

There has been no significant change in the financial or trading position of BCP Finance since 31
December, 2009.

There has been no material adverse change in the prospects of the Bank or the Banco Comercial
Português Group since the date of the last audited annual accounts, 31 December, 2009.

There has been no material adverse change in the prospects of BCP Finance since the date of the last
audited accounts, 31 December, 2009.

Litigation

As mentioned in note 57 to the 2009 consolidated financial statements of the Bank:

“1. At the end of the year of 2007, the Bank received a formal notice dated 27 December 2007 informing
that administrative proceeding no. 24/07/CO was being brought by the Bank of Portugal against the
Bank, “based in preliminary evidence of administrative offences foreseen in the General Framework of
credit Institutions and Financial Companies (approved by Decree-Law no. 298/92, of December 31), in
particular with respect to breach of accounting rules, provision of false or incomplete information to the
Bank of Portugal, in particular in what respect to the amount of own funds and breach of prudential
obligations”.

A press release issued by the Bank of Portugal on 28 December 2007 mentioned that such administrative
proceeding was brought “based in facts related with 17 off shore entities, which nature and activities
were always hidden from the Bank of Portugal, in particular in previous inspections carried out”.

On 12 December 2008, the Bank was notified of an accusation under the process of administrative
proceeding no. 24/07/CO instructed by the Bank of Portugal.

In March 2009, the Bank did not accept the charges or accusations made against it, and provided defense
under this process of administrative proceeding within their term.

2. On 12 December 2008, the Bank was notified by the CMVM of accusation under the process of
administrative proceeding no No. 41/2008.
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* The Bank presented defense under this process of administrative proceeding within the term, which ended on 16 March, 2009
(as the 24 of February was not a business day).



The Bank did not accept the accusation made against it and has provided, on 27 January 2009, defense
under the process of administrative proceeding in question, having sustained a total rejection of the
accusation.

3. On 21 December 2007, CMVM had addressed a notice to the Bank, indicating that it should make
public disclosure thereof, which the Bank did on 23 December 2007. The notice read as follows:

“The CMVM, pursuant to its powers, is now engaged in a supervision action on BCP (as a listed
company), in order to determine the nature and the activities of several off shore entities responsible for
investments in securities issued by BCP Group or related entities. Despite the process of supervision being
in progress, in particular in order to obtain a complete and final description of the situation and of the
market behaviour of those entities, as well as to determine the relevant liabilities (including personal
liabilities), the CMVM came to the following preliminary findings:

a) The mentioned off shore entities have constituted securities portfolios – which included almost
exclusively shares of BCP – with financing obtained from Banco Comercial Português, and there
is, in general, no evidence that such entities were financed for this purpose by any other significant
transfer from an entity external to the BCP Group;

b) It is already known that part of the debts was eliminated through the assignment of credits to
third parties for a residual consideration;

c) The conditions of these financings and the governance of such entities give the appearance that
BCP has assumed all the risk concerning those off shore entities, and that it had power to control
the life and business of such entities;

d) Thus, such transactions are in fact the financing for the acquisition of own shares not reported as
such. This configuration is also present in a transaction made with a financial institution, which
lead this institution to disclose a qualified shareholding, even though the economic interest and the
possibility of exercising the voting rights remained within BCP;

e) Pursuant to the described circumstances, it may be concluded that the information given to the
authorities and to the market, in the past, was not always complete and/or true, in particular in
what concerns the amount of BCP’s own funds and its owners; and

f) Significant market transactions made by the mentioned entities were detected, involving
significant considerations; these transactions require a deeper analysis, in order to find out about
possible infringements of the market rules.

Thus, given the nature of these conclusions and the urgency of the matter, the CMVM, under article 360,
no. 1, f) of the Portuguese Securities Code, asks BCP to immediately:

a) Inform the market about whether the financial information recently disclosed by it already
reflects all the financial losses pursuant to the above mentioned situation;

b) Inform about the existence of any other situations which were not disclosed, in order to allow the
investors to make a properly reasoned judgment about the securities issued by BCP; and

c) Transcribe in its communication the full text of this CMVM notice; BCP may inform, if it deems
appropriate, the fact that BCP was not yet formally heard about these conclusions.

The CMVM will continue the current process of supervision within its powers and with all its
consequences, and will notify the appropriate authorities of any illegalities of different nature, and will
further cooperate with the Bank of Portugal within the framework of Bank of Portugal’s powers.”

4. In the process mentioned in 1. above, the Bank of Portugal charges the Bank against the practice of six
administrative proceedings referred in g) and three administrative proceedings referred in r), both of
article 211 of the General Framework of Credit Institutions and Financial Companies (“RGICSF”).

The administrative proceedings, in case the types of conduct listed in the accusation are demonstrated,
would be the following:

a) the breach of accounting rules or procedures set forth in the law or by the Bank of Portugal
which does not cause a serious harm to the knowledge of the patrimonial and financial standing
of the Institution constitutes an administrative offence foreseen in article 210, f), of RGICSF,
punished, in the case of companies, with a fine between Euros 750 and Euros 750,000. If, on the
other hand, the relevant conduct causes such serious harm, that may constitute an administrative
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offence foreseen in article 211, g), of RGICSF, punished, in the case of companies, with a fine
between Euros 2,500 and Euros 2,494,000; and

b) The (i) omission of information and communications due to the Bank of Portugal, within the
defined deadlines, or (ii) the provision of incomplete information, constitute an administrative
offence foreseen in article 210, h) (now i)), of RGICSF, punished, in the case of companies, with
a fine between Euros 750 and Euros 750,000. On the other hand, the provision to the Bank of
Portugal of (i) false information, or (ii) incomplete information, capable of leading to erroneous
conclusions with identical or similar effect to that of the provision of false information on the
matter constitute an administrative offence foreseen in article 211, r), of RGICSF, punished, in
the case of companies, with a fine between Euros 2,500 and Euros 2,494,000.

According to the accusation, each of the administrative proceedings are punished by a fine
between Euros 2,493.99 and Euros 2,493,989.49, which, according to the rule of the contest of
offenses foreseen in the article 19º, no. 1 and 2 of the General of the Administrative Proceedings,
in case of conviction of several administrative proceedings in contest, there can only be one fine,
of which the upper limit can not exceed twice the highest limit of administrative proceedings in
contest.

5. In the accusation notified to the Bank in the administrative proceeding no. 41/2008 CMVM referred in
2. above, the Bank was charged against seven administrative proceeding for alleged violation of article
7. Portuguese Securities Code (“CVM”) and article 389, paragraph 1, a) of the CVM.

Pursuant to article 7 of the CVM, the information relating to financial instruments, organized trading,
financial intermediation activities, settlement and clearing of transactions, public offers and issuers
should be complete, truthful, up-to-date, clear, objective and lawful.

According to the accusation, each of the administrative proceedings can be punished by a fine between
Euros 25,000 and Euros 2,500,000, which, according to the rule of the contest of offenses foreseen in the
article 19º, no. 1 and 2 of the General of the Administrative Proceedings, in case of conviction of several
administrative proceedings in contest, there can only be one fine, of which the upper limit can not
exceed twice the highest limit of administrative proceedings in contest, in the maximum amount of
Euros 5,000,000.

Banco Comercial Português, S.A. received on 26 of June, a notification regarding the CMVM’s decision
concerning the process 41/2008, that resulted in a single fine of 5,000,000 euros, with partial suspension
of 2,500,000 euros over a 2 year period proceeding to the full fine if there is an infraction of the CMVM
Regulation (Código de Valores Mobiliários).

On 24 of July, Banco Comercial Português, S.A. did not accept this decision and decided to appeal
against the CMVM’s decision.

6. In July 2009, the Bank was notified of the accusation deducted by Public Ministry in a criminal process
against five former members of the Board of Directors of the Bank, related mainly to the above
mentioned facts and note 56, and to present in this process a request for an indemnity.

Considering this notification, and although considering as reproduced the contents of the defence
presented in the above mentioned administrative proceedings, the Bank decided, in order to avoid any
risk of a future allegation of loss of the right to an indemnity that may occur if no recourse is presented
in this process, presented legal documentation regarding: (i) the recognition of its right, in a later period
namely following the final identification of the facts, present a separate process in civil courts requesting
an indemnity and (ii) additionally and cautiously, if the right to the request of a separate indemnity
process in civil courts is not recognized, a civil indemnity according to the facts and terms mentioned
in the accusation, if they are proven.”

In relation to the proceeding referred to in 1., the stage of discovery of evidences (testimonies) requested
by the other defendants ended in October 2009. The Bank is now waiting for a decision from the Bank of
Portugal.

In relation to the proceeding referred to in 2., in March 2010, the Bank, asked by the court whether it
would object to a decision on the appeal without trial, expressed the intention to proceed with the trial.

Save as disclosed above, under “litigation” on pages 175 to 178, there are no, nor have there been any
governmental, legal or arbitration proceedings (including any such proceedings which are pending or
threatened of which either Issuer is aware) during the 12 months before the date of this document which may
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have or have had in the recent past a significant effect on the consolidated financial position or profitability of
either of the Issuers or the Banco Comercial Português Group.

Auditors

The consolidated financial statements of the Banco Comercial Português Group for the financial years
ended 31 December, 2008 and 2009 were prepared in accordance with International Financial Reporting
Standards. The financial statements of the Banco Comercial Português Group were audited in accordance with
International Standards on Auditing for each of the two years ended 31 December, 2009 by KPMG &
Associados, SROC, SA independent certified public accountants.

All financial information in this Offering Circular relating to the Bank for the years ended 31st
December 2008 and 2009 has been extracted without material adjustment from the audited financial statements
of the Bank for the financial years then ended.

The financial statements of BCP Finance for each of the financial years ended 31 December, 2008 and
2009 were prepared in accordance with International Financial Reporting Standards and audited in accordance
with International Standards on Auditing by KPMG independent certified public accountants.

The Trust Deed provides that the Trustee may rely on certificates or reports from the Auditors or any
other expert or other person in accordance with the provisions of the Trust Deed whether or not any such
certificate or report or any engagement letter or other document entered into by the Trustee and the Auditors
or any other expert or other person in connection therewith contains any limit on the liability of the Auditors
or any other expert or other person.

Dealers transacting with the Issuer and the Bank

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform services to the Issuer, the Bank and
their affiliates in the ordinary course of business.

A4.13.3.1

A11.2.1
A11.11.3.1
A4.2.1
A11.11.4.1

178

Level: 6 – From: 6 – Friday, April 23, 2010 – 00:36 – Mac6 – 4196 Section 09

Notes:
(1) i.e., had invested up to roughly EUR 125,000 in BCP shares;
(2) i.e., presumably had little experience investing in shares;
(3) i.e., had increased, because of the rights issues campaigns by BCP, even if by a small amount, +-5%, their investment in BCP

shares.



REGISTERED OFFICE OF BCP FINANCE REGISTERED OFFICE OF THE BANK

BCP Finance Bank, Ltd. Banco Comercial Português, S.A.
Strathvale House Praça Dom João I, 28

3rd Floor 4000-434 Porto
90 North Church Street

PO Box 30124 George Town
Grand Cayman KY1-1201

Cayman Islands

TRUSTEE

The Law Debenture Trust Corporation p.l.c.
Fifth Floor

100 Wood Street
London EC2V 7EX

AGENT

Citibank, N.A., London Branch
21st Floor

Citigroup Centre
Canada Square
Canary Wharf

London E14 5LB

PAYING AGENTS AND TRANSFER AGENTS

Citibank, N.A., London Branch Dexia Banque Internationale à Luxembourg
21st Floor 69 route d’Esch

Citigroup Centre L-2953 Luxembourg
Canada Square
Canary Wharf

London E14 5LB

PORTUGUESE PAYING AGENT

Banco Comercial Português, S.A.
Av. Doutor Mário Soares (TAGUS PARK)

Edf 7/Piso 2 b
2744-005 Porto Salvo

REGISTRAR AND EXCHANGE AGENT

Citibank, N.A., New York Branch
111 Wall Street

New York, New York 10043
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LEGAL ADVISERS

To the Dealers and the Trustee as to English and US law To the Issuers as to Cayman Islands law
Allen & Overy LLP Stuarts Walker Hersant
One Bishops Square Cayman Financial Centre

London E1 6AD 36A Dr Roy’s Drive
PO Box 2510

Grand Cayman KYI-1104
Cayman Islands

To the Issuers as to Portuguese law To the Issuers as to US law
Morais Leitão, Galvão Teles, Soares da Silva & Dorsey & Whitney LLP

Associados Sociedade de Advogados, RL 250 Park Avenue
R. Castilho, 165 New York, New York 10177
1070-050 Lisboa

AUDITORS OF THE BANK AUDITORS OF BCP FINANCE

KPMG & Associados, SROC, SA KPMG
Edificio Monumental PO Box 493

Av. Praia da Vitoria 71 - A, 11º KY1-1106
1069-006 Lisboa Grand Cayman

Cayman Islands

ARRANGER

UBS Limited
1 Finsbury Avenue
London EC2M 2PP
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DEALERS

Banca IMI S.p.A. Banco ActivoBank, S.A.
Piazzetta Giordano Dell’Amore 3 ActivoBank7

20121 Milano Tagus Park – Edificio 9, Piso 0
2744-005 Porto Salvo

Banco Comercial Português, S.A. Banco Santander Totta, S.A.
Avenida José Rua Aurea
Malhoa, 27, 1100-063 Lisbon

Piso 1, 1099-010
Lisboa

Portugal

Barclays Bank PLC BNP PARIBAS
5 The North Colonnade 10 Harewood Avenue

Canary Wharf London NW1 6AA
London E14 4BB

Citigroup Global Markets Limited Credit Suisse Securities (Europe) Limited
Citigroup Centre One Cabot Square

Canada Square London E14 4QJ
Canary Wharf

London E14 5LB

Deutsche Bank AG, London Branch Fortis Bank NV/SA
Winchester House Montagne du Parc 3

1 Great Winchester Street 1000 Brussels
London EC2N 2DB

HSBC Bank plc J.P. Morgan Securities Ltd.
8 Canada Square 125 London Wall

London E14 5HQ London EC2Y 5AJ

Merrill Lynch International Morgan Stanley & Co. International plc
2 King Edward Street 25 Cabot Square
London EC1A 1HQ Canary Wharf

London E14 4QA

The Royal Bank of Scotland UBS Limited
135 Bishopsgate 1 Finsbury Avenue

London EC2M 3UR London EC2M 2PP
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