SUPPLEMENT DATED 16 November 2009
TO THE OFFERING CIRCULAR DATED 28 April 2009,
AS SUPPLEMENTED BY THE SUPPLEMENT DATED 14 May 2009,
THE SUPPLEMENT DATED 31 July 2009, THE SUPPLEMENT DATED 6 August 2009
and THE SUPPLEMENT DATED 25 September 2009

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 28 April 2009, which comprises a base
prospectus (the Offering Circular), constitutesupptementary prospectus for the purposes of Se8f&h

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 Progegnastablished 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 issueiP(BC
Finance and together with BCP the Issuers). Temfisned 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 aany
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.

Earnings Release

BCP has published its earnings release as at artthdanine month period ended 30 September, 2009. A
copy of this release (comprising both the pressasd and presentation) has been filed with thenEiala
Services Authority and, by virtue of this Supplemeéhat release (except for the Pro forma Inforomgtiis
incorporated in, and forms part of, the OfferingdQlar. Copies of all documents incorporated bgnefice

in the Offering Circular can be obtained from tlegistered office of each of the Issuers and from th
specified office of the Paying Agents, as descritvegage 165 of the Offering Circular.

The Pro forma Information means the tables tithet Interest Income' and 'NIM evolution' on pageofi0
the earnings release presentation.



Recent Developments

The following paragraph is to be inserted at the einthe section entitled "Recent Developmentshages
123-125 of the Offering Circular:

“On the 11 November 2009, Banco Comercial Portug®ea. informed that the Supervisory Board of
Banco Comercial Portugués, S.A. decided, at a npdield on that day, to accept Mr. Armando Vara’'s
request, received on the 3 November 2009 by therSigory Board, to suspend his mandate as Memlzer an
Vice President of the Executive Board of Directardil the facts are established relating to theemity
under investigation process, and therefore notipubformation, in which he is involved as has been
published in the media. The Supervisory Board discided, in accordance to the law and its artiofes
association, to appoint Mr. Miguel Maya Dias Pimbeis a Member of the Executive Board of Directass,

a substitute for Mr. Armando Vara. According to fheblic information about the process, the matbeder
investigation relate to activities that are notaimy way, connected to Banco Comercial Portugu@sigsr
Therefore, the Bank does not expect this procekave any impact whatsoever in any of the Issuers.”

Management
The following paragraphs replace the contentstsirentirety, of pages 128 t0130 until, but exclggdlithe

heading “Supervisory Board and Audit Committee'tlué section entitled "F. Management” at pages 928 t
132 of the Offering Circular:

“The Directors of BCP and their positions held asgollows:

Name Position(s) held Company/Institution

Carlos Jorge Ramalho dos  Chairman of the Executive Board of

Santos Ferreira Directors Banco Comercial Portugués, S.A .

Chairman of the Board of Directors Fundacéo Millennium bcp

Member of the Supervisory Board Bank Millennium, S.A. (Poland)

Chairman of the Executive Board of

) Banco Millennium Angola, S.A.
Directors

Paulo José de Ribeb Moita  Vice-Chairman of the Executive
de Macedo Board of Directors

Vice-Chairman of the Board of
Directors

Member of the Supervisory Board Bank Millennium, S.A. (Poland)
Member of the Board of Directors  BCP Holdings (USA), Inc.
Member of the Supervisory Board Bank Millennium, S.A. (Poland)

Banco Comercial Portugués, S.A.

Fundacédo Millennium bcp

Vitor Manuel Lopes Vice-Chairman of the Executive
Fernandes Board of Directors
Member of the Board of Directors  Fundac¢&o Millennium bcp

BCP Internacional Il, Soc. Unipessoal,
SGPS, Lda

Millennium bcp - Prestacdo de
Servigos, ACE

Member of the Supervisory Board Bank Millennium, S.A. (Poland)
Member of the Board of Directors  Millennium Bank S.A. (Greece)

Banco Comercial Portugués, S.A.

Manager

Chairman of the Board of Directors



José Joao Guilherme

Nelson Ricardo Bessa
Machado

Luis Maria Franca de
Castro Pereira Coutinho

Miguel Maya Dias Pinheiro

Member of the Board of Directors
Member of the Board of Directors
Member of the Board of Directors

Member of the Executive Board of
Directors

Chairman of the Board of Directors

Member of the Board of Directors
Member of the Board of Directors

Member of the Board of Directors

Member of the Executive Board of
Directors

Member of the Board of Directors

Vice-Chairman of the Board of
Directors

Vice-Chairman of the Board of
Directors

Vice-Chairman of the Board of
Directors

Vice-Chairman of the Board of
Directors

Vice-Chairman of the Board of
Directors

Member of the Board of Directors
Member of the Board of Directors
Member of the Supervisory Board
Member of the Supervisory Board

Vice-Chairman of the Board of
Directors

Chairman of Board of Directors

Member of the Executive Board of
Directors

Member of the Board of Directors
Member of the Board of Directors
Chairman of the Board of Directors

Vice-Chairman of the Board of
Directors

Chairman of the Board of Directors

Chairman of theBoard of Directors

Vice-Chairman of the Board of
Directors

Member of the Executive Board of
Directors

Member of the Board of Directors
Member of the Board of Directors

BCP Holdings (USA), Inc.
Banca Millennium, A.S. (Romania)
Banco ActivoBank (Portugal), S.A.

Banco Comercial Portugués, S.A.

Banco ActivoBank (Portugal), S.A.

Fundacédo Millennium bcp
BCP Holdings (USA), Inc.
BIM — Banco Internacional de
Mocambique, S.A.

Banco Comercial Portugués, S.A.

Fundacédo Millennium bcp

Millenniumbcp Fortis Grupo
Segurador, SGPS, S.A.

Médis - Companhia Portuguesa de
Seguros de Saude, S.A.

Ocidental - Companhia Portuguesa de
Seguros, S.A.

Ocidental - Companhia Portuguesa de
Seguros de Vida, S.A.
PensdesGere, SGFP, S.A.

BCP Holdings (USA), Inc.
Millennium Bank S.A. (Greece)
Bank Millennium, S.A. (Poland)
Banca Millennium, S.A. (Romania)

Millennium bcp - Prestacdo de
Servigos, ACE

Banco de Investimento Imobiliario,
S.A.

Banco Comercial Portugués, S.A.

Banco ActivoBank (Portugal),S.A.
Fundacédo Millennium bcp
Banque Privée BCP (Suisse), S.A.

Millennium Bank, S.A. (Greece)

BCP Holdings (USA), Inc.
Banca Millammi A.S. (Romania)

Bank Millennium, S.A. (Poland)

Banco Comercial Portugués, S.A.

Fundacédo Millennium bcp
Banco Millennium Angola, AS



BIM — Banco Internacional de
Mocambique, S.A.

VSC - Aluguer de Veiculos sem
Condutor, Lda.

Member of the Board of Directors

Manager

The business address for each of the Directors<G#f B Tagus Park Edificio 1, Avenida Professor Bout
Cavaco Silva (Parque das Tecnologias), 2744-002¢ Balvo, Portugal.

Positions held outside the Banco Comercial Ports@®up by Banco Comercial Portugués, S.A. Board
Members, which are significant with respect toBamco Comercial Portugués Group:

Name Position(s) held Company/Institution
Carlos Jorge_Ramtho dos Member of f[he Board of Directors, Banco Sabadell
Santos Ferreira representative of BCP

Member of the Supervisory Board EDP — Energias de Portugal, S.A.
Vitor Manuel Lopes Member of the Board of Directors, SIBS —Soc. Interbancéaria de Servig
Fernandes representative of BCP S.A

ELO-Associacao Portuguesa Para o
Desenvolvimento Econémico e
Cooperacéao

Member of the Board of Directors,

Jose Jodo Guilherme representative of BCP

Member of the Board of Directors,
representative of BCP Internacional
Il

PVCi-Portugal Venture Capital
Initiative

Other than as disclosed above, no Director of B&Pamy activities outside BCP which are
significant with respect to BCP.

There are no potential conflicts of interest betwdee duties to BCP of the persons listed above and
their private interests or duties.

BCP complies with general provisions of Portuguaseon corporate governance.”

Litigation

The following paragraphs are to be inserted betbeslast paragraph of the section entitled “Litigat
(pages 166-168) of the Offering Circular:

“1. On November 9, the Mediation Process, organigethe Portuguese markets regulator, the Comidséo
Mercado de Valores Mobiliarios (CMVM), regardingpites with shareholders over supposedly incorrect
commercial approaches by the Bank's employeeddarst called “Shareholder Campaigns” that tookeplac
in the years 2000 and 2001, has been concluded.

This issue affected the relationship with severliér@s and was the subject of various interventions
General Shareholders Meetings, and that Bank agosf@tt a solution to the problem.

2. Thus, on June 26, 2008, Banco Comercial Porsigidérmed the market that it had decided to prefos
investors the resolution of legal issues stemmingnfthe subscription of cash rights issues camietdby
BCP in 2000 and 2001, using a mediation procesanizgd by the CMVM.

The proposal was directed to investors whom hagdddcomplaints with BCP, to the Bank’s Ombudsman,
to the Bank of Portugal or with the CMVM, or whocharoposed legal action against BCP or had
participated in legal action against BCP, as losg amulatively: i) in the referred rights issuéet
subscribed up to a maximum total of 25,000 BCPeshausing credit provided by BCP(1); ii) in theetar
years prior to the subscription they held, directhindirectly, less than 20% (as a referencehefrtassets



in shares of any company(2); iii) as a consequehctke subscription of shares in the rights isseadized
by BCP, in 2000 and 2001, they came to hold maae 6% (as a reference) of their assets in BCReshar

3).

The Mediation Procedure was initiated on that datk active and intense participation by both tHé\QV
and Millennium BCP, and has now been completeds Wais a result of the complexity required to asaert
the circumstances that were at the origin of thapdaints, compounded by the fact that said camsatigok
place in the beginning of the decade, as well @®ring the mediation sessions in the presenc®bbnly
the appointed Mediators of the CMVM, but also theelstors and Bank representatives.

Banco Comercial Portugués considers that the seaahieved fully justify the initiative (which was, fact,

a pioneering one in Portugal), the effort, the datibn and time invested. The Bank further wislwestate
that it has accepted, bearing in mind the expedis rigorousness of the professionals appointethéy
CMVM, the recommendations of the Mediators. Thekibidwus considers the result obtained a successlfor
those involved in good faith. Notwithstanding thecasional cases that may still exist, the Mediation
Procedure is hence concluded.

Notes:
(1) i.e., had invested up to roughly 125,000K infBshares;
(2) i.e., presumably had little experience invagimshares;

(3) i.e., had increased, because of the rightesssampaigns by BCP, even if by a small amount%+-5
their investment in shares.”

Save as disclosed in this Supplement (in the imatelyi preceding paragraphs under the heading
“Litigation”) and in the section entitled “Litigain” on pages 166-168 of the Offering Circular, ¢hare no,
nor have there been any governmental, legal otratiein proceedings (including any such proceedings
which are pending or threatened of which eitherigsaer is aware) during the last 12 months bdfwalate

of this document which may have or have had inrdwent past a significant effect on the consolidlate
financial position or profitability of either theguers or the Banco Comercial Portugués Group.

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

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

In accordance with section 87Q(4) of the FSMA, &tees who have agreed to purchase or subscritanfor
Notes before this Supplement is published haveritid, 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.



