SUPPLEMENT DATED 15 November 2010
TO THE OFFERING CIRCULAR DATED 23 April 2010,
AS SUPPLEMENTED BY THE SUPPLEMENT DATED 6 May 2010, THE SUPPLEMENT DATED
24 May 2010 and THE SUPPLEMENT DATED 29 July 2010

Banco Comercial Portugués, 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 incor porated with limited liability under the laws of the Cayman Islands)

guaranteed unconditionally and irrevocably by

Banco Comercial Portugués, S.A.

acting either through its head office or through its
international Madeira branch " Sucursal Financeira Internacional”

EUR 25,000,000,000
Euro Note Programme

This Supplement (the Supplement) to the Offeringc@ar dated 23 April 2010, which comprises a base
prospectus (the Offering Circular), constitutesupptementary prospectus for the purposes of Se8fGh

of the Financial Services and Markets Act 2000 (B®MA) and is prepared in connection with the
EUR25,000,000,000 Euro Note Programme (the Progenastablished by Banco Comercial Portugués,
S.A. acting either through its head office or thgblits international Madeira branch "Sucursal Fogra
Internacional”, as issuer or guarantor (BCP and3barantor) and BCP Finance Bank, Ltd. as issu€P(B
Finance and together with BCP the Issuers). Temfined in the Offering Circular have the same megni
when used in this Supplement.

This Supplement is supplemental to, and shouldebd in conjunction with, the Offering Circular aandy
other supplements to the Offering Circular issug@8P and BCP Finance.

Each of BCP and BCP Finance accepts responsihilitthe information contained in this Supplement. T
the best of the knowledge of each of BCP and BC@Rrite (which have taken all reasonable care taensu
that such is the case) the information containeithis' Supplement is in accordance with the facts goes
not omit anything likely to affect the import ofduinformation.

Recent Developments

The following paragraph is to be inserted at theé efinthe section entitled “Recent Developments’pages
127-131 of the Offering Circular:

On 8 November 2010, Banco Comercial Portugués nmédrthat Fitch Rating Agency has announced the
revision of the ratings for various Portuguese Batk this context, Fitch has revised the long-temtmg of
Banco Comercial Portugués to “BBB+" and the shertr rating to “F2” and maintained a negative oukloo
Fitch Ratings has based its decision on the ridegindity and funding risks for Portuguese ban&sen
though it recognised the gradual and sustainedctiesuof resort to the ECB since August 2010, assallt



of the efforts made to diversify financing sour@sl the reduction of the dependence on the European
Central Bank. Banco Comercial Portugués, S.A. miErmed that, following a change of the rating foe
Republic of Portugal from “AA” to “AA-“ on March 242010, Fitch Ratings has revised, for the second
time, the ratings for the major of Portuguese bastaing, once again, that its main reason foceonmis the
evolution of the risk of the Republic, in line withe situation of state finances and the finandifiiculties

that the Treasury and the Portuguese banks haeeieteced in the capital markets. However, sinceptio
revision of ratings (on July 21, 2010), there hasrbno new fact that reflects or implies a sigaificchange

in financing conditions, liquidity, solvency or fitability of the Portuguese Banks. The ratings dgvade
from Fitch Ratings also did not reflect the resoltthe Portuguese banks in the Stress Tests davueby

the CEBS.”

Programme Ratings

The following paragraph replaces paragraph 3 oé@agf the Offering Circular:

“The Programme has been rated “A3/P-2" (in redp#ESenior Notes with a maturity of more than gear
and Senior Notes with a maturity of one year os,lesspectively) and “Baal” (in respect of Suboeded
Notes) by Moody'’s Investors Service Limited (“Mogd”), “BBB+/A-2" (in respect of Senior Notes wh

a maturity of more than one year and Senior Noté#s & maturity of one year or less, respectivelyyl a
“BBB” (in respect of Subordinated Notes) by Stardl& Poor’s Rating Services, a Division of McGraw-
Hill Companies, Inc. (“Standard & Poor's”), anBBB+/F2” (in respect of Senior Notes with a matyr
of more than one year and Senior Notes with a ntgtaf one year or less, respectively) by FitchiRgd
Ltd (“Fitch”). Tranches of Notes issued under tReogramme may be rated or unrated. Where a trasfche
Notes is rated, such rating will not necessarilytt® same as the ratings assigned to the Progratme.
security rating is not a recommendation to buy, sehold securities and may be subject to suspensi
reduction or withdrawal at any time by the assigmating agency.”

Earnings Release

On 27 October 2010, BCP has published its earmelgase as at and for the nine month period enf@ed 3
September 2010. A copy of this release (compridiath the “Earnings Press Release” and “Earnings
Presentation”) has been filed with the Nationalr&e Mechanism and, by virtue of this Supplemédrat t
release (except for the Pro forma Information)nisorporated in, and forms part of, the OfferingcGiar.
Copies of all documents incorporated by referencahe Offering Circular can be obtained from the
registered office of each of the Issuers and frbendpecified office of the Paying Agents, as désction
page 174 of the Offering Circular.

The Pro forma Information, included in the “Earrsrigress Release”, means: |) the information indude
bullets 2, 7, 8, 10 and 11 of the first page; H¢ tinformation included in paragraph 4 and paragrap
(excluding “as well as in the international acttyivhich showed a reduction of 2.9 p.p., benefifimgn the
favourable performances achieved in most foreigaeratpons.”) of section “Results” and the informatio
included in the first sentence of paragraphs 1 andf section “Balance Sheet” on page 4; Ill) the
information on page 5, on the “Financial Highlightable, under “Balance Sheet” (excluding “Total
Assets”), under “Results” - “Loan impairment chag@et of recoveries)”, under “Efficiency ratios”
(excluding “Staff costs/ Net operating revenuesider “Capital (pro forma IRB)”, under “Branches”dan
under “Employees” - “Foreign activity”; 1V) theformation included in paragraphs iv) and v) of pag¥)

the first and second sentences of paragraph 2 ga p& VI) the first sentence (excluding “amounted
Euro 549.9 million in the first nine months of 201l@&nd second sentence of first paragraph and row
“Operating costs/ Net operating revenues” on tiietétled “Operating costs” on page 11 and panalgra

of section “Balance Sheet” (excluding “achieved &u6,638 million as at 30 September 2010”) also on
page 11; VII) the information included on table dms to customers (gross)” of page 12; VIII) thetfir



sentence (excluding “to Euro 66,971 million as @tSeptember 2010") and the information included on
table “Total Customer Funds” on page 13; and D€ st sentence of first paragraph and the infaomat
about solvency in the third and fourth columnshef table named “Solvency” on page 15.

The Pro forma Information, included in the “Earrsnigresentation”, means: 1) the information included
paragraphs 4, 5 and 7 on page 3; Il) first coluhthe graph titled “Customer funds” of page 5; fifst
column of the graph titled “Loans to customers §gjb of page 6; IV) the information included in ctsaon
pages 7 and 12 ; V) first column of the graphditi€redit quality” on page 20; VI) the informatidamcluded
in chart of page 21 (excluding the information altbe year 2010); VII) the information includedthre first
and second paragraphs on page 53; and VIII) tleerivdtion included on page 58.

To the extent that there is any inconsistency betw@) any statement in this Supplement or angrsiatt
incorporated by reference into the Offering Circdg this Supplement and (b) any other statememirin
incorporated by reference in the Offering Circuthe statements in (a) above will prevail.

Save as disclosed in this Supplement, there has mheether significant new factor, material mistadte
inaccuracy relating to information included in B#ering Circular which may require the submissidma
supplementary prospectus in accordance with se8fi@of the FSMA.

In accordance with section 87Q(4) of the FSMA, stees who have agreed to purchase or subscritanfor
Notes before this Supplement is published haveritgid, exercisable before the end of the periodwaf
working days beginning with the working day aftbe tdate on which this Supplement was published, to
withdraw their acceptances.



