SUPPLEMENT DATED 23 NOVEMBER 2017

TO THE OFFERING CIRCULAR DATED 17 NOVEMBER 2017

Banco Comercial Portugués, S.A.

(Incorporated with limited liability under the laws of Portngal)

Euro 25,000,000,000

Euro Note Programme

This Supplement (the Supplement) to the Offering Circular dated 17 November 2017 which comprises a base
prospectus (the Offering Circular) constitutes a supplementary prospectus for the purposes of Article 16 of
Directive 2003/71/EC, as amended (the Prospectus Directive) and is prepared in connection with the
EUR25,000,000,000 Euro Note Programme (the Programme) established by Banco Comercial Portugués, S.A.
(BCP or Issuer). This Supplement has been approved by the Central Bank of Ireland (the Central Bank), as
competent authority under the Prospectus Directive. The Central Bank only approves this Supplement as

meeting the requirements imposed under Irish and European Union Law pursuant to the Prospectus Directive.

This Supplement is supplemental to, and should be read in conjunction with, the Offering Circular. Terms

defined in the Offering Circular have the same meaning when used in this Supplement.

This Supplement also constitutes supplementary listing particulars for the purposes of giving information with
regard to the issue of Notes having a maturity of less than 365 days as commercial paper under the Programme

during the period of 12 months after the date hereof and has been approved by the Irish Stock Exchange.

The Issuer accepts responsibility for the information contained in this Supplement as desctribed below. To the
best of the knowledge of the Issuer (having taken all reasonable care to ensure that such is the case) the
information contained in this Supplement is in accordance with the facts and does not omit anything likely to

affect the import of such information.

Investors in an existing offer of Notes (if any) who have already agreed to purchase or subscribe for Notes
before this Supplement is published (if any) have the right, exercisable until 27 November 2017, which is two

working days after the publication of this Supplement, to withdraw their acceptances.



1. PURPOSE OF THE SUPPLEMENT

The purpose of this Supplement is to: (I) update the “Swmmary” of the Offering Circular; (II) update the
"Documents Incorporated by Reference”" section; and (III) update the “General Information” section by amending the

“Documents Available” and “Significant or Material Change” sub-sections.

2. SUMMARY

The Summary of the Programme included in the Offering Circular is updated in Appendix 1 to this Supplement.

3. DOCUMENTS INCORPORATED BY REFERENCE
On page 94 of the Offering Circular, in the section entitled “Documents Incorporated by Reference”:

i) paragraph (c) shall be replaced by the following:

“(c) the following unaudited consolidated financial statements and notes set out at the following pages of the 37 Quarter 2017
Interim Report & Accounts of BCP:

Glossary Pages 47 and 48
Balance Sheet Page 54
Incomse Statement Page 50
Cash Flows Statement Page 55
Statement of Changes in Equity Page 56
Statement of Comprebensive Income Page 51
Notes to the Consolidated Financial Statements Pages 58 1o 1367

ii) a paragraph (e) should be added as follows:

“(e) the consolidated earnings presentation for the first nine months of 2017.”

On page 95 of the Offering Circular, in the section entitled “Documents Incorporated by Reference”:
i) the third paragraph shall be replaced as follows:

“The information incorporated by reference in (a), (b), (c) and (¢) above are a direct and accurate translation from their original

Portuguese form. In the event of a discrepancy the original Portugnese version will prevail.”
ii) the fourth paragraph shall be replaced as follows:

“Copies of documents containing the information incorporated by reference in this Offering Circular can be obtained from the
registered office of the Bank and from the specified offices of the Agent. Documents referred to in (a) and (b) above can be viewed
electronically and frree of charge at the Bank's website



(bttps:/ [ ind.millenniumbep pt/ en/ Institucional/ investidores/ Documents/ RelatorioContas/ 2015 /RCBCP2015EN.pdf and

bittps:/ [ ind.millenninmbep.pt/ en/ Institucional/ investidores/ Documents/ RelatorioContas/ 2016 /RCBCP2016 EN.pd),

respectively. Documents referred to in (c) above can be viewed electronically and free of charge at the Bank's website
(bttps:/ [ ind.millenniumbep.pt/ en/ Institucional/ investidores/ Documents/ RelatorioContas/ 2017/ 20171120 RCBCP3QS2017

EN.pdf). Documents referred to in (¢) above can be viewed electronically and free of charge at the Bank's website
(bttps:/ [ ind.millenniumbep.pt/ en/ Institucional/ investidores/ Documents/ Apresentacao _de Resultados/ 2017/ EarningsPres-

3Q17-13112017.pdf)

()


https://ind.millenniumbcp.pt/en/Institucional/investidores/Documents/RelatorioContas/2015/RCBCP2015EN.pdf
https://ind.millenniumbcp.pt/en/Institucional/investidores/Documents/RelatorioContas/2016/RCBCP2016EN.pdf
https://ind.millenniumbcp.pt/en/Institucional/investidores/Documents/RelatorioContas/2017/20171120_RCBCP3QS2017_EN.pdf
https://ind.millenniumbcp.pt/en/Institucional/investidores/Documents/Apresentacao_de_Resultados/2017/EarningsPres-3Q17-13112017.pdf

4. GENERAL INFORMATION

On page 222 of the Offering Circular, in the sub-section “Documents Available’ of the section “General

Information”, paragraph (c) should be replaced as follows:

“(¢) the most recently available audited consolidated financial statements of the Banco Comercial Portugnés Group contained in the
Bank's Annnal Report, the consolidated earnings presentation for the first nine months of 2017 and the published unandited interim

statements of the Bank for the first nine months of 2017,

On page 223 of the Offering Circular, in the sub-section “Significant or Material Change”’ of the section “General

Information”, the respective wording should be replaced as follows:

“There has been no significant change in the financial or trading position of the Banco Comercial Portugués
Group since 30 September 2017. There has been no material adverse change in the prospects of the Bank or

Banco Comercial Portugués Group since the date of the last audited annual accounts, 31 December 2016.”

5. GENERAL

This Supplement includes in respect of the Issuer all information contained within this Supplement together with

all documents incorporated herein by reference.

To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement
incorporated by reference into the Offering Circular by this Supplement (if any) and (b) any other statement in

or incorporated by reference in the Offering Circular, the statements in (a) above will prevail.

Except as disclosed in this Supplement there has been no significant new factor, material mistake or inaccuracy
relating to information included in the Offering Circular which is capable of affecting the assessment of the

Notes issued under the Programme since the publication of the Offering Circular.

Copies of this Supplement can be obtained from the registered offices of the Issuer and from the specified
offices of the Paying Agents for the time being. Documents referred to above can be viewed electronically and

free of charge at:

3 Quarter 2017 Interim Report & Accounts -
bttps:/ [ ind.millenninmbep.pt/ en/ Institucional/ investidores/ Documents/ RelatorioContas/ 2017/ 20171120 RCBCP30S82017

EN.pdf

Earnings Presentation 9M2017 -
bttps:/ [ ind.millenninnibep.pt/ en/ Institucional/ investidores/ Documents/ Apresentacao _de Resultados/ 2017/ EarningsPres-
3Q17-13112017.pdf

In addition, copies of this Supplement are available for viewing at the official websites of the Irish Stock

Exchange (www.ise.ie) and the Central Bank (www.centralbank.ie/regulation/securities-

markets/prospectus/pages/approvedprospectus.aspx).



https://ind.millenniumbcp.pt/en/Institucional/investidores/Documents/RelatorioContas/2017/20171120_RCBCP3QS2017_EN.pdf
https://ind.millenniumbcp.pt/en/Institucional/investidores/Documents/Apresentacao_de_Resultados/2017/EarningsPres-3Q17-13112017.pdf
http://www.ise.ie/
http://www.centralbank.ie/regulation/securities-markets/prospectus/pages/approvedprospectus.aspx

APPENDIX 1

SUMMARY OF THE PROGRAMME

Summaties are made up of disclosure requirements known as "Elements". These Elements are numbered in Sections A - E

(A.1 - E.7). This Summary contains all the Elements required to be included in a summary for the Notes and the Issuer.

Because some Elements are not required to be addressed, there may be gaps in the numbering sequence of the Elements.

Even though an Element may be required to be inserted in a summary because of the type of securities and issuer, it is

possible that no relevant information can be given regarding the Element. In this case a short description of the Element is

included in the Summary explaining why it is not applicable.

Section A — Introduction and Warnings

Element

Al

Warning that:

- This summary should be read as an introduction to the prospectus and the applicable Final Terms;

- Any decision to invest in the securities should be based on consideration of the prospectus as a
whole by the investor, including any documents incorporated by reference and the applicable Final
Terms;

- Where a claim relating to information contained in the prospectus and the applicable Final Terms
is brought before a court, the plaintiff might, under the national legislation of the Member States,
have to bear the costs of translating the prospectus and the applicable Final Terms before the legal
proceedings are initiated; and

- Civil liability attaches only to those persons who have tabled the summary including any
translation thereof, but only if the summary is misleading, inaccurate or inconsistent when read
together with the other parts of the prospectus or it does not provide, when read together with the
other parts of the prospectus, key information in order to aid investors when considering whether

to invest is such securities.

A2

Certain Tranches of Notes with a denomination of less than EUR 100,000 (or its equivalent in any other currency) may be
offered in circumstances where thete is no exemption from the obligation under Directive 2003/71/EC (as amended) (the

"Prospectus Directive") to publish a prospectus. Any such offer is referred to as a "Public Offer".

Issue-specific summary:
[Not Applicable; the Notes are issued in denominations of at least EUR 100,000 (or its equivalent in any other currency).]

[Consent: Subject to the conditions set out below, the Issuer consents to the use of the Offering Circular in connection with
a Public Offer of Notes by the Dealers|, [names of specific financial intermediaries listed in final terms,)) [and] [each financial

intermediary whose name is published on the website of Banco Comercial Portugués, S.A. (www.millenniumbep.pt) and

identified as an Authorised Offeror in respect of the relevant Public Offer] [and any financial intermediary which is
authorised to make such offers under [applicable legislation implementing the Markets in Financial Instruments Directive
(Ditective 2004/39/EC, as amended) and publishes on its website the following statement (with the information in square

brackets being completed with the relevant information):

"We, [insert legal name of financial intermediary], refer to the [insert title of relevant Notes] (the "Notes") described in the Final Terms dated
[insert date] (the "Final Terms") published by [ ] (the "Issuer”). We hereby accept the offer by the Issuer of its consent to our use of the
Offering Ciircular (as defined in the Final Terms) in connection with the offer of the Notes in accordance with the Authorised Offeror Terms and
subject to the conditions to such consent, each as specified in the Offering Circular, and we are using the Offering Circnlar accordingly.",

(each an "Authorised Offeror").

Offer period: The Tssuet's consent referred to above is given for Public Offers of Notes during [offer period for the issue to be
specified here] (the "Offer Period").



http://www.millenniumbcp.pt/

Element

Conditions to consent. The conditons to the Issuet's consent [(in addition to the conditions referred to above)] ate that such
consent (a) is only valid during the Offer Period; (b) only extends to the use of this Offering Circular to make Public
Offers of the relevant Tranche of Notes in [specify each Relevant Member State in which the particular Tranche of Notes can be offered)
and () [specify any other conditions applicable to the Public Offer of the particular Tranche, as set out in the Final Terms.

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NOTES IN A PUBLIC OFFER
FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH NOTES TO
AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE MADE, IN ACCORDANCE WITH ANY
TERMS AND OTHER ARRANGEMENTS IN PLACE BETWEEN SUCH AUTHORISED OFFEROR AND
SUCH INVESTOR INCLUDING AS TO PRICE, ALLOCATIONS AND SETTLEMENT
ARRANGEMENTS. THE INVESTOR MUST LOOK TO THE AUTHORISED OFFEROR AT THE TIME
OF SUCH OFFER FOR THE PROVISION OF SUCH INFORMATION AND THE AUTHORISED

OFFEROR WILL BE RESPONSIBLE FOR SUCH INFORMATION.]

Section B — Issuer

Element Title

B.1 Legal and Banco Comercial Portugués, S.A. ("BCP", the “Bank” or the “Issuer”)
commercial name
of the Issuer

B.2 Domicile/ legal BCP is a limited liability company incorporated and domiciled in Portugal under the Portuguese
form/ legislation/ Companies Code and Decree-Law No. 298/92 of 31 December (Regime Geral das Instituigoes de Crédito e
country of Sociedades Financeiras) (as amended from time to time, the "Banking Law").
incorporation

B.4b Trend information | During the first six months of 2017 the Portuguese banks continued to develop their activities within a

challenging environment, in spite of the boost in economic growth. Banks are operating within a context
of very low interest rates, exerting pressure on financial margins. Moreover, the Portuguese banks have a
significant number of non-interest beating assets on their balance sheets. The Banco de Portugal's
forecasts for the Portuguese economy in the 2017-19 time frame point towards the recovery of economic
activity at a quicker pace than in the last few years. Gross Domestic Product (“GDP”) is expected to grow
on average 2.5% in 2017, 2.0% in 2018 and 1.8% in 2019. At the end of this period, GDP levels are
expected to stand slightly above the figures recorded before the world financial crisis began in 2008. In
addition, the growth rate throughout the forecast period should be higher than that of the euro area,
according to the European Central Bank’s (“ECB”) forecasts. Currently there are two rating agencies
(DBRS and Standard & Poor’s) that rate the Portuguese Republic as investment grade. According to the
Banco de Portugal, the funding operations made by the Portuguese banks with the ECB fell to EUR 22.3
billion in June 2017, consistent with the general trend since the second half of 2013. These figures show an
improvement in the liquidity position of the domestic banks which has benefited from a resilient
performance from deposits, namely from individuals. Moreover, the deleveraging of the Portuguese
financial sector continues and the total credit to individuals and to companies decreased 4.0% year on year,
as of June 2017. Loans granted by Millennium bcp have continued to diminish, in a context of
deleveraging of the non-financial sectors of the economy, resulting in a fall in demand for credit. At the
same time, deposits also continued to grow despite the fact that the bank let go of some institutional
deposits requiring higher remuneration, complying with a policy for the preservation of the financial
margin. Over the upcoming months, the expectation is that these trends will continue, and it is highly
likely that the credit/deposit ratio will continue to fall, together with the maintenance of funding from the
ECB under EUR 4 billion. The maintenance of very low money market interest rates is contributing to the
decrease of the spread on term deposits of the Portuguese banks, a trend that persisted in the first half of
2017, more than offsetting the lower spreads for credit. The price effect on the financial margin should
continue to be globally positive, reflecting the improvement of the interest margin on operations with

customers. Nevertheless, the continued reduction in credit granted (volume effect) will probably continue




Element

Title

to condition the financial margin. The Millennium bep group has a relevant exposure to Poland where
there are risks due to legislative amendments that impact the Polish financial system. The plan that has
been recently presented to solve the issue of the conversion of loans in Swiss francs in Poland entails a
quarterly contribution of 0.5% (2% annually) on the mortgage loans in a foreign currency into a new
restructuring fund for a long period of time. The objective is to promote the conversion of the loans into
zloty. There are still some risks connected with the economic context experienced by some African
countries, with potential impact on the Group, particularly in Angola and in Mozambique, whose
economic activity is decelerating and which faced a significant depreciation of their currencies in 2016. The
continuous improvement in core income! as well as the continuation of the restructuring and reduction of
costs should play a positive role and contribute to the improvement of the 2017 results, though
conditioned by the economic picture. Management is intensely focused on the stock of problematic assets
and respective hedging levels, and measures should be adopted to reduce these assets, together with other
preventive measures, to be applied within the scope of prudential supervision and targeted at new Non-
Performing Loans so as to foster a more pro-active management of them, including measures to remove
the blocking factors in legal, judicial and tax systems. The Bank has an ongoing plan for reducing Non-
Performing Exposures to around EUR 7.5 billion at the end of 2017, which compares to EUR 12.8 billion
at the end of 2013. It is not yet possible to determine what will be the final impact of the resolution of
Banco Espirito Santo, S.A. on Millennium bcp as an institution participating in the resolution fund created
by Dectree Law No.31-A/2012, of 10 February (“Resolution Fund”) which holds the entire share capital
of Novo Banco, S.A. (“Novo Banco”), valued on 31 December 2015 at EUR 4.9 billion (consisting of
EUR 3.9 billion financed by a State loan, plus EUR 700 million obtained by loans granted by several
banks, with the remainder funds that were already in the Resolution Fund). In March 2017, the conditions
for loans granted by the Portuguese state to the Resolution Fund were changed. The maturity of the loans
was revised to December 2046, with a view that annual payment due to the lenders is met by the income
from the regular contribution charged to the banking sector, keeping the banks' contributions substantially
unchanged at their current level and preventing the need to ask the banking sector for special
contributions or any other type of extraordinary contribution. On 1 September 2017, BCP announced
that, after having conveyed reservations regarding the contingent capitalisation obligation by the
Portuguese Resolution Fund which was announced to be included in a sale agreement of Novo Banco, it
had decided, in light of the legal deadline and as a precaution, to promote administrative legal proceedings
with a view that it is subject to judicial review. This process, which is centred exclusively on the
capitalisation obligation referred to above, does not entail the suspension of the sale of Novo Banco, S.A.
which was completed on 18 October 2017. Directive No. 2014/59/EU (the “BRRD”) foresces a joint
resolution regime in the European Union enabling the authorities to cope with the insolvency of bank
institutions. The shareholders and creditors will have to internalise an important part of the costs
associated with the insolvency of a bank, minimising taxpayers' costs. To prevent bank institutions from
structuring their liabilities in a way which may compromise the efficiency of the bail-in or of other
resolution tools and to avoid the contagion risk or a bank run, the BRRD establishes that the institutions
will have to comply with a minimum requirement for own funds and eligible liabilities (“MREL”). The
MREL regime, which became effective during 2016, involves a transition period and should have
implications on the issue of debt by bank institutions, implying the introduction of alterations in the
liability structure through the issue of new senior debt with some subordination structure or strengthening
Tier 2.

B.5

Description of the

Group

BCP is the ultimate parent company of the group (BCP and its subsidiaries together constitute the
"Group").

B.9

Profit forecast or

estimate

Not Applicable - No profit forecasts or estimates have been made in the Offering Circular.

B.10

Audit report

qualifications

Not Applicable - No qualifications are contained in any audit report included in the Offering Circular.

B.12

Selected historical key financial information:

! “Core income” means net intetest income plus net fees and commission income




Element

Title

The tables below set out summary information extracted from BCP's audited financial statements for ecach of the two yeats
ended 31 December 2015 and 31 December 2016 and from BCP's unaudited financial statements for the nine months ended 30

September 2017 (including comparative data)?, respectively:

Consolidated Income Statement for the years ended at 31 December 2016 and 2015

2015 2015 2015
2016
(restated)3 (adjustment)3

(Thousands of Euros)
Net interest income 1,230,126 1,190,599 (110,976) 1,301,575
Total operating income 2,022,460 2,311,984 (198,175) 2,510,159
Operating  net income before provisions and
impairments 1,242,464 1,294,682 (108,951) 1,403,633
Operating net income / (loss) (355,528) 316,797 (92,523) 409,320
Net income / (loss) before income taxes (281,280) 308,319 (94,391) 402,710
Income after income taxes from continuing operations 100,587 270,634 (75,679) 346,313
Income arising from discontinued or discontinuing
operations 45,228 90,327 75,679 14,648
Net income / (loss) for the year attributable to
Shareholders of the Bank 23,938 235,344 0 235,344
Net income for the year 145,815 360,961 0 360,961

Consolidated Balance Sheet as at 31 December 2016 and 2015
2016 2015

(Thousands of Euros)

Total assets 71,264,811 74,884,879
Total liabilities 65,999,630 69,204,308
Total equity attributable to Shareholders of the Bank 4,382,116 4,623,169
Total equity 5,265,181 5,680,571
Total liabilities and equity 71,264,811 74,884,879

Consolidated Income Statement

for the nine months period ended 30 September 2017 and 30 September 2016
30 September 2017 30 September 2016

(Thousands of Euros)

Net interest income 1,023,202 906,988
Total operating income 1,536,048 1,515,521
Operating net income before provisions and impairments 841,451 793,165
Operating net income 212,948 (319,852)

2 The selected historical key financial information of BCP has been updated in this Summary to include the unaudited financial statements for the nine-
month petiod ended 30 September 2017. Accordingly, the information relating to the unaudited financial statements for the nine-month period ended 30
September 2017 of BCP (including comparative data) is new to element B.12 of the Summary and the information relating to the unaudited financial
statements for the six-month period ended 30 June 2017 of BCP (including comparative data) has been removed.

3 In the context of the Banco Millennium Angola, S.A. merger with Banco Privado Atlantico, S.A., Banco Millennium Angola, S.A. was considered a
discontinued operation on 31 March 2016. With reference to 31 December 2015, the total assets and liabilities of this subsidiary were accounted on the
Bank’s consolidated balance on the respective lines; as for the income and expenses of the year with reference to 31 December 2016 and 2015, those
were presented in a single line as denominated income atising from discontinued operations.

8




Element Title
Net (loss)/ income before income tax 271,198 (263,487)
Net (loss) / income after income tax from continuing operations 208,087 (195,274)
Income arising from discontinued operations 1,250 45,227
Net income / (loss) for the petiod attributable to Sharcholders of the Bank 133,309 (251,080)
Net income for the period 209,337 (150,047)
Consolidated Balance Sheet as at 30 September 2017 and 30 September 2016
30 September 2017 30 September 2016
(Thousands of Euros)
Total assets 72,989,731 73,041,596
Total liabilities 65,931,683 68,093,234
Total equity attributable to Shareholders of the Bank 6,051,879 4,076,340
Total equity 7,058,048 4,948,362
Total liabilities and equity 72,989,731 73,041,596
Statements of no significant or material adverse change
There has been no significant change in the financial or trading position of the Group since 30 September 2017. There has been
no material adverse change in the prospects of BCP or the Group since the date of the last audited annual accounts,
31 December 2016.4
B.13 Events impacting There are no recent events particular to BCP which are to a material extent relevant to the evaluation of its
the Issuer’s solvency.
solvency
B.14 Dependence upon | BCP is, directly or indirectly, the ultimate holding company of all the companies in the Group and is not
other group dependent upon other entities within the Group. However, being the ultimate holding company of the
entities Group the activities developed by the other members of the Group have an impact on BCP.
Please also refer to Element B.5.
B.15 Principal activities | The Group is engaged in a wide variety of banking and related financial services activities, including
investment banking, asset management and insurance, in Portugal and internationally.
BCP's operations are primarily in retail banking, but it also offers a complete range of additional financial
services.
B.16 Controlling BCP is not aware of any shareholder or group of connected shareholders who directly or indirectly control
shareholders the BCP.
B.17 Credit ratings The Programme has been rated "B1/NP" (in respect of Notes issued on a senior basis ("Senior Notes")

with a maturity of more than one year and Senior Notes with a maturity of one year or less, respectively)
and "B3" (in tespect of Notes issued on a subordinated basis ("Subordinated Notes")) by Moody's
Investors Setvice Espaila, S.A., "BB-/B" (in respect of Senior Notes with a matutity of more than one yeat
and Senior Notes with a matutity of one year or less, respectively) and "B-" (in respect of Subordinated
Notes) by Standard & Poor's Credit Market Services Europe Limited Sucursal en Espafia, and "BB-/B" (in
respect of Senior Notes with a maturity of more than one year and Senior Notes with a maturity of one
year ot less, respectively) by Fitch Ratings Ltd. and "BB (high)/R-3" (in respect of Senior Notes with a

maturity of more than one year and Senior Notes with a maturity of one year or less, respectively) and "BB

+ By virtue of the inclusion of BCP’s unaudited financial statements for the nine-month petiod ended 30 September 2017 in this Summary, information on
significant change in the financial or trading position of BCP and on the absence of material adverse changes in the prospects of BCP or the Group has

been updated.

9




Element

Title

(low)" (in respect of Subordinated Notes) by DBRS Ratings Limited.

Notes issued under the Programme may be rated or unrated by either of the rating agencies referred to
above. Where a Tranche of Notes is rated, such rating will not necessarily be the same as the rating

assigned to the Programme by the relevant rating agency.

Issue-specific summary:

[The Notes [have been/are expected to be] rated [specify rating(s) of Tranche being issued) by [specify rating
agent(s)].

A security rating is not a recommendation to buy, sell or hold securities and may be subject to suspension,

reduction or withdrawal at any time by the assigning rating agency.|

[Not Applicable - No specific ratings have been assigned to the debt securities at the request of or with the

co-operation of the Issuer in the rating process.]

Section C — Securities

Element

Title

C.1

Description of
Notes/ISIN

The Notes to be issued under the Programme will be in book entry form.

The Notes to be issued under the Programme may be Fixed Rate Notes, Floating Rate Notes, Reset Rate

Notes, Zero Coupon Notes or a combination of the foregoing.

Issue-specific summary:

The Notes are [£/€/US.$/othed [ ] [[ 1% Fixed Rate/Floating Rate/Reset Rate/Zero Coupon] Notes
due [ ].

International Securities Identification Number (ISIN): [ ]

C.2

Currency

Subject to compliance with all applicable laws, regulations and directives, Notes may be issued in any

currency agreed between the Issuer and the relevant Dealer at the time of issue.

Issue-specific summary:

The currency of this Series of Notes is [Stetling/Euro/U.S. dollars/Japanese yen/Swiss francs/Australian
dollars/Canadian dollars/ other].

C.5

Restrictions on

transferability

Not Applicable - There are no restrictions on the free transferability of the Notes.

C.8

Rights attached to
the Notes,

including ranking
and limitations on

those rights

Notes issued under the Programme will have terms and conditions relating to, among other matters:

Status and Subordination

Notes may be issued on ecither a senior or a subordinated basis, the Senior Notes and the Subordinated

Notes, respectively.

Senior Notes constitute direct, unconditional, unsubordinated and (subject to the provisions of negative
pledge below) unsecured obligations of the Issuer and will rank pari passu among themselves and (save for
certain obligations required to be preferred by law) equally with all other unsecured and unsubordinated

obligations of the Issuer, from time to time outstanding.

Payments in respect of any Subordinated Notes constitute direct, unconditional and unsecured obligations

of the Issuer, save that the claims of the holders of the Notes in respect of payments pursuant thereto will

10




Element

Title

be wholly subordinated to the claims of all Senior Creditors of the Issuer.

“Senior Creditors of the Issuer” means (a) creditors of the Issuer whose claims are admitted to proof in
the winding-up of the Issuer and who are unsubordinated creditors of the Issuer, and (b) creditors of the
Issuer whose claims are or are expressed to be subordinated to the claims of other creditors of the Issuer
(other than those whose claims relate to obligations which constitute, or would, but for any applicable
limitation on the amount of such capital, constitute Tier 1 instruments or Tier 2 instruments of the Issuer,
or whose claims otherwise rank or are expressed to rank pari passu with, or junior to, the claims of holders
of the Subordinated Notes); “Tier 1 instruments” has the meaning given to it by the Applicable Banking
Regulations from time to time; and “Tier 2 instruments” has the meaning given to it by the Applicable

Banking Regulations from time to time.

"Applicable Banking Regulations" means at any time the laws, regulations, requirements, guidelines
and policies relating to capital adequacy then in effect in Portugal and applicable to the Issuer, including,
without limitation to the generality of the foregoing, those regulations, requirements, guidelines and
policies relating to capital adequacy then in effect of the Relevant Authority and/or any regulation,

directive or other binding rules, standards or decisions adopted by the institutions of the European Union.

"Relevant Authority" means the Bank of Portugal, the European Central Bank or such other authority

(whether in Portugal or elsewhere) having primary responsibility for prudential supervision of the Issuer.
Issue-specific summary:

This Series of Notes is issued on a [senior/subordinated] basis.

Taxation

All payments in respect of the Notes will be made without deduction for or on account of any
withholding taxes imposed by Portugal unless such deduction or withholding is required by law. In the
event that any such deduction is made, the Issuer will, save in certain limited circumstances, be required to
pay additional amounts to cover the amounts so deducted. In the case of Subordinated Notes, the

requirement of the Issuer will be limited to payments of interest.

Currently, payments of interest and other revenues to be made by BCP directly to non-residents in
Portuguese territory is subject to Portuguese withholding tax at 25% (collective entities), 28% (individuals)
or 35% if the payment is made to an account held on behalf of undisclosed beneficial owners, unless they
are disclosed for these purposes or, when applicable, to reduced withholding tax rates under the tax
treaties entered into by Portugal. The 35% rate also applies to payments of interest and other investment
income to entities that are domiciled in a country included in the Portuguese "tax havens" list. Payments

of interest or other revenues to be made by BCP thereunder will be subject to Portuguese taxation rules.

All payments in respect of the Notes will be subject in all cases to (i) any fiscal or other laws and
regulations applicable thereto in the place of payment and (i) any withholding or deduction required
pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the
"Code") or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or
agreements thereunder, official interpretations thereof, or any law implementing an intergovernmental

approach thereto.

Negative pledge

The terms of the Senior Notes will contain a negative pledge provision to the effect that, so long as any of
the Senior Notes remains outstanding, the Issuer shall not create or permit to be outstanding any
mortgage, charge, lien, pledge or other similar encumbrance or security interest (subject to certain
exceptions with respect to assets that belonged to a third company and were acquired pursuant to an

amalgamation or merger, securitisations, asset-backed financing or like arrangements, and
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mortgage-backed bonds or covered bonds) upon the whole or any part of its undertaking or assets,

present or future, to secure any Indebtedness or to secure any guarantee or indemnity given in respect of

any Indebtedness, without at the same time or prior thereto securing the Notes equally and rateably
therewith or providing other security for the Notes.

"Indebtedness" means any borrowings having an original maturity of more than one year in the form of

or represented by bonds, notes, debentures or other securities which with the consent of the Issuer are, or

are intended to be, listed or traded on any stock exchange or other organised market for securities other
than a borrowing which is entirely or substantially placed in Portugal.

The terms of the Subordinated Notes will not contain a negative pledge provision.

Events of default

Senior Notes

The terms of the Senior Notes will contain, amongst others, the following events of default:

(a) default in payment of any principal or interest due in respect of the Notes, continuing for a
specified period of time;

®) non-performance or non-observance by the Issuer of any of its other obligations (i.e. under the
conditions of the Notes), in certain cases continuing for a specified period of time;

(©) acceleration by reason of default of the repayment of any indebtedness or default in any
payment of any indebtedness or in the honouring of any guarantee or indemnity in respect of
any indebtedness by the Issuer, in any case so long as any such indebtedness exceeds the
specified threshold; and

(d events relating to the winding-up or dissolution of the Issuer.

Subordinated Notes

The terms of the Subordinated Notes will contain the following events of default:

(a) default in payment of any principal or interest due in respect of the Notes, continuing
for a specified period of time; and

®) events relating to the winding-up or dissolution of the Issuer.

Meetings

The terms of the Notes will contain provisions for calling meetings of holders of such Notes to consider

matters affecting their interests generally. These provisions permit defined majorities to bind all holders,

including holders who did not attend and vote at the relevant meeting and holders who voted in a manner
contrary to the majority.

Governing law

English law, except that in relation to the status of Subordinated Notes and the form and transfer of

Notes, the creation of security over Notes and the Interbolsa procedures for the exercise of rights under

Notes will be governed by Portuguese law.

C9 Interest/ Interest
Redemption/

Representative of

Notes may or may not bear interest. Interest-bearing Notes will either bear interest payable at a fixed rate
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holders

or a floating rate.
Issue-specific summary:

[The Notes bear intetest [from their date of issue/from [ ]] at the fixed rate of [ 1% per annum. Interest
will be paid [annually/semi-annually/quartetly/monthly] in atrear on [ ] [and [ ]] in [each

[yeat/month]/ozher]. The first interest payment will be made on [ ]].

[The yield on the Notes is [ ]% per annum. The yield is calculated at the issue date of the Notes on the

basis of the issue price of the Notes of [ ]%. It is not an indication of future yield.]

[The Notes bear interest [from their date of issue/from [ ]] at floating rates calculated by reference to |
]-month [specify curreney] [LIBOR/EURIBOR] [plus/minus] a margin of [ ]%. Interest will be paid
[annually/semi-annually/quartetly/monthly] in atrear on [ ] [and [ ]] in [each [year/month]/other],

subject to adjustment for non-business days. The first interest payment will be made on [ ].]

[The Notes bear intetest (a) [from their date of issue/from [ ]] to the first Reset Date occutring thereafter
at an initial fixed rate of [ ] per cent. per annum; and (b) in respect of each successive [ ]-year period
thereafter, at a rate per annum equal to the sum of | ]| and a margin of [ | per cent., in each case, payable

[annually/semi-annually/quartetly/monthly] in arrear on [ ] [and [ ]] in each [year/month].]

[The [Rate of Interest for Fixed Rate Notes/Spread] will be incteased by [ 1% on [ ] [and further
increased by [ 1% on [ ]|

[The Notes do not bear any interest [and will be offered and sold at a discount to their nominal amount].]

Redemption

The terms under which Notes may be redeemed (including the maturity date and the price at which they
will be redeemed on the maturity date as well as any provisions relating to eatly redemption) will be agreed

between the Issuer and the relevant Dealer at the time of issue of the relevant Notes.

Issue-specific summary:

Subject to any purchase and cancellation or early redemption, the Notes will be redeemed on [ Jat [ %

of their nominal amount.

The Notes may be redeemed early for tax reasons or following an Event of Default [or [at the option of
the Issuer [[and/or] at the option of the investot] [or [specify any other early redemption option applicable to the
Notes being issued)| at [specify the early/ optional redemption price]. [The Notes may also be redeemed before the
maturity date at the option of the Issuer at [[ ]% of the nominal amount of the Notes / [ ]] upon the

occurrence of a tax deductibility or capital disqualification event as set out in the applicable Final Terms.]

Please also refer to Element C.8.

C.10

Derivative
component in the

interest payments

Not applicable — There is no derivative component in the interest payments.

cn

Listing and
Admission to
trading in respect
of Notes with a
denomination of
less than

EUR100,000 (or

Notes issued under the Programme may be listed and admitted to trading on the Irish Stock Exchange or
on any other stock exchange or market which is not a regulated market for the purposes of Directive
2004/39/EC, as amended.

Issue-specific summary:

[Application [has been/will be] made by the Issuer (or on its behalf) for the Notes to be admitted to the
Official List of the Irish Stock Exchange and trading on its regulated market.] [Application [had been/will
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its equivalent in be] made by the Issuer (or on its behalf) for the Notes to be admitted to trading on the regulated market
other currencies) of the [Euronext Lisbon/London Stock Exchange and listing on the Official List of the UK Listing
Authority].] [The Notes are not intended to be admitted to trading on any market.]
C.21 Admission to Notes issued under the Programme may be listed and admitted to trading on the Irish Stock Exchange on
trading in respect | any other market which is not a regulated market for the purposes of Directive 2004/39/EC, as amended.
of Notes with a
denomination of Issue-specific summary:
at least
EUR100,000 (or [Application [has been/will be] made by the Issuer (or on its behalf) for the Notes to be admitted to the
its equivalent in Official List of the Irish Stock Exchange and trading on its regulated market.] [Application [had been/will
other currencics) be] made by the Issuer (or on its behalf) for the Notes to be admitted to trading on the regulated market
of the [Euronext Lisbon/London Stock Exchange and listing on the Official List of the UK Listing
Authority].] [The Notes are not intended to be admitted to trading on any market.]
Section D — Risks
Element Title
In purchasing Notes, investors assume the risk that the Issuer may become insolvent or otherwise be
D.2 Key risks unable to make all payments due in respect of the Notes. There is a wide range of factors which
regarding the individually or together could result in the Issuer becoming unable to make all payments due in
Issuer

respect of the Notes. It is not possible to identify all such factors or to determine which factors are
most likely to occur, as the Issuer may not be aware of all relevant factors and certain factors which
they currently deem not to be material may become material as a result of the occurrence of events
outside the Issuer's control. The Issuer has identified a number of factors which could materially
adversely affect their businesses and ability to make payments due under the Notes. The paragraphs
below include a list of some of such identified risks. The order according to which the risks are
presented herein is not an indication of their relevance or occurrence probability. Investors must
carefully read the information contained in the Offering Circular or included therein by reference

and reach their own conclusions before taking any investment decision.
Risks relating to BCP:

Risks Relating to the Portugnese Economy, which include, inter alia, i) The Bank is highly sensitive to the
evolution of the Portuguese economy, whose recovery cannot be guaranteed to persist indefinitely;
ii) The Portuguese economy is undergoing a complex process of structural change with uncertain
impact on potential economic growth and banking activity; iii) The Portuguese economy is impacted
by the performance and potential deterioration of foreign economies; iv) The completion of the
financial assistance programme (the "PAEF") and the successful return of the Portuguese Republic
to the capital markets do not eliminate the risk of further deterioration of Portugal's economic and
financial condition; v) The Bank still relies on funding from the ECB in significant amounts; vi) The
Bank is exposed to the risk of deterioration of the Portuguese sovereign risk premium; vii) Changes
to the Portuguese government's economic policies may negatively impact the Bank's activities; viii)
The Bank is exposed to risks associated with deflation; ix) The Bank is exposed to risks associated
with the implementation of the ECB's Quantitative Easing; x) The Budgetary Treaty may
permanently confine economic policymaking, with potential adverse effects on the Bank's
operational activity; xi) The Portuguese Republic may be subject to downgraded rating reviews by
the rating agencies, which could affect the funding of the economy and the Bank's activity; xii) A
relapse of the sovereign debt crisis of the Eurozone and the uncertainty regarding the integrity of the
EU constitute potential soutrces of turbulence for the markets that may impact the Bank's activity;
xiif) The United Kingdom's impending departure from the EU could adversely affect the Bank's
activity; xiv) A material decline in global capital markets and volatility in other markets could

adversely affect the activity, results and value of strategic investments of the Bank; and xv) Acts of

terrorism, natural disasters, pandemics and global conflicts may have a negative impact on the Bank's
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business and operations.

Legal and Regulatory Risks, which include, inter alia, i) The Bank is subject to increasingly complex
regulation that could increase regulatory and capital requirements; ii) The Banking Union may
impose additional regulatory requirements that may condition the Bank's results; iii) The Bank may
be unable to issue certain capital requirement instruments and therefore be either unable to meet its
capital requirements or required to meet its capital requirements through costly or less effective
instruments; iv) The resolutions adopted by the EC regarding financial services and products in the
context of disclosure compliance may restrict the results of the Bank; v) The legislative initiatives
relating to "basic bank accounts" and "credit contract conditions" may restrict the delivery of
services and negatively affect the Bank's results; vi) The Bank is subject to increased obligations and
costs resulting from the new legal framework related to the prevention and monitoring of the default
risk of customers; vii) Adoption of ECB guidelines and recommendations and supervisory practice
based thereon may lead to an acceleration in non-performing exposure ("NPE") teductions, which
may adversely impact the activity, financial condition, results of operations and prospects of the
Bank; viii) Changes to tax legislation, regulations, higher taxes or lower tax benefits could have an
adverse effect on the Bank's activity; ix) Implementation of legislation relating to taxation of the
financial sector could have a material adverse effect on the Bank's results of operations; x) The Bank
was charged and convicted by the Portuguese Securities Market Commission (Comissao do Mercado de
Valores Mobiligrios) (the "CMVM") and Banco de Portugal in administrative proceedings in
connection with certain transactions, including the financing of the acquisition of shares issued by
the Bank by companies incorporated in certain offshore jurisdictions; xi) The new solvency
framework for insurance companies is uncertain and may negatively impact the Bank’s operations;
xii) The Bank is subject to changes in financial reporting standards, such as IFRS 9, or policies,
including as a result of choices made by the Bank, which could materially and adversely affect the
Bank’s reported results of operations and financial condition and may have a corresponding material
adverse impact on capital ratios; xiii) The Bank’s financial statements in conformity with EU IFRS
require the exercise of judgements and use of assumptions and estimates which, if incorrect, could
have a material impact on the Bank’s business, results of operations, financial condition, prospects

and capital ratios; and xiv) The use of standardised contracts and forms carries certain risks.

Risks relating to BCP's recapitalisation plan and restructuring plan, which include, #nter alia, i) The
Restructuring Plan of the Bank approved by the EC has an associated execution risk; ii) The Bank is
exposed to contingent risks for the implementation of its strategy, and may not, totally or partially,
achieve the objectives inscribed in its Strategic Plan 2012-2017 and Strategic Agenda 2016-2018; iii)
Conditions imposed on the Bank as a result of the Recapitalisation Plan and the Restructuring Plan
may constrain the Bank's operations or otherwise be adverse to the interest of the Bank’s
shareholders; and iv) The Recapitalisation Plan and the Restructuring Plan may not be sufficient to
meet the Bank's future regulatory capital requirements, which could necessitate further engagement

in liability management transactions, sales of assets or additional public investment.

Risks Relating to the Bank’s Business, which include, znter alia, i) The Bank is exposed to the credit risk of
its customers; ii) The Bank is exposed to concentration risk, including concentration risk in its credit
exposure; iii) The Bank is exposed to counterparty risk, including credit risk of its counterparties; iv)
The Bank sells capitalisation insurance products with guaranteed principal and unit linked products,
exposing the Bank to reputational risk in its role as seller, and financial risk indirectly arising from the
Group's shareholding in Millenniumbcep Ageas; v) The Bank is exposed to a contraction of the real
estate market; vi) The Bank is exposed to the risk of interest rate repricing of credit granted to
customers; vii) The Bank holds units in specialised credit recovery closed-end funds that are subject
to potential depreciation, for which reimbursement may not be requested and for which there is no
secondary market; viii) Financial problems faced by the Bank's customers could adversely affect the
Bank; ix) The Bank's portfolio may continue to contract; x) The Bank is exposed to further

deterioration of asset quality; xi) The Bank faces strong competition in its main areas of activity,
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namely in the retail business; xii) The Bank may generate lower revenues from commissions and fee-
based businesses; xiii) Changes in consumer protection laws may limit the fees that the Bank can
charge in certain banking transactions; xiv) Downgrades in the Bank's credit rating could increase the
cost of botrowing funds and make the Bank's ability to raise new funds or renew maturing debt
more difficult; xv) The Bank is exposed to risks in its international operations; xvi) The Bank faces
exposure to macroeconomic risks in its businesses in Europe (Poland) and Africa (Angola and
Mozambique); xvii) The Bank's operations in emerging matkets expose its business to risks
associated with social, economic and political conditions in those matkets; xviii) The Bank's highly
liquid assets may not cover liabilities to its customer base; xix) The results of additional stress tests
could result in a need to increase capital ot a loss of public confidence in the Group; xx) The Bank's
ability to achieve certain targets is dependent upon certain assumptions involving factors that are
significantly or entirely beyond the Bank's control and atre subject to known and unknown risks,
uncertainties and other factors; xxi) The Bank is vulnerable to fluctuations in interest rates, which
may negatively affect net interest income and lead to net loss and other adverse consequences; xxii)
The Bank currently operates in an environment of negative or close to zero short term interest rates
(including ECB interest rates), which may continue for a long petiod of time, which could have a
negative impact on the Bank's financial margin and results; xxiii) The Bank is exposed to reputational
risks, including those arising from rumours that affect its image and customer relations; xxiv) The
Bank may have difficulty in hiring and retaining board members and qualified personnel; xxv) The
coverage of pension fund liabilities could be insufficient, which would requite an increase in
contributions, and the computation of additional actuarial losses could be influenced by changes to
assumptions; xxvi) Labour disputes or other industrial actions could disrupt the Bank’s operations or
make them more costly to run; xxvii) The Bank is exposed to market risk, which could result in the
devaluation of investment holdings or affect its trading results; xxviii) The Bank is subject to
compliance risk, which may lead to claims of non-compliance with regulations and lawsuits by public
agencies, regulatory agencies and other parties; xxix) The Bank is subject to certain operational risks,
which may include interruptions in the services provided, errors, fraud attributable to third parties,
omissions and delays in the provision of services and implementation of requirements for risk
management; xxx) The Bank faces technological risks, and a failure in the Bank's information
technology systems could result in, among other things, trading losses, losses in customer deposits
and investments, accounting and financial reporting errors and breaches in data security; xxxi) The
Bank is subject to the risk of changes in the relationship with its partners; xxxii) Transactions in the
Bank's own portfolio involve risks; xxxiii) Hedging operations cartied out by the Bank may not be
adequate to prevent losses; xxxiv) The Bank faces exchange rate risk related to its international
operations; xxxv) The Bank might be exposed to non-identified risks or to an unexpected level of
risks, notwithstanding the risk management policy pursued by the Bank; xxxvi) The Non-Core
Business Portfolio may generate additional impairment requirements; xxxvii) The Bank may not be
able to generate income to recover deferred taxes. Potential dilution of the sharcholders’ position
may result from the conversion into capital of a potential special reserve that may be established
according to the applicable legal framework, in particular in the case of negative net individual
results. Changes in the law or a different interpretation of the relevant provisions of law may have an
adverse impact on the capital ratio; and xxxviii) The Bank is subject to the risk of internal and
external fraud, crime, cybercrime, or other types of misconduct by employees or third parties which

could have a material adverse effect on the Bank.

D3

Key risks
regarding the
Notes

There are also risks associated with the Notes. These include risks related to the structure of
particular issues of Notes, a range of market risks (including that the value of the investment may be
adversely affected by exchange rate movements where the Notes are not denominated in the
investor's own currency, that any credit rating assigned to the Notes may not adequately reflect all
the risks associated with an investment in the Notes, that changes in market interest rates will affect
the value of Notes which bear interest at a fixed rate and that there may be no or only a limited
secondary market in the Notes), the fact that the conditions of the Notes may be modified without

the consent of the holder in certain circumstances, that the holder may not receive payment of the
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full amounts due in respect of the Notes as a result of amounts being withheld by the Issuer in order
to comply with applicable law, that investors are exposed to the risk of changes in law or regulation
(including in respect of taxation) affecting the value of Notes held by them and that the Notes are

unsecured and therefore subject to the resolution regime.

Section E — Offer

Element

Title

E.2b

Use of proceeds

The net proceeds from each issue of Notes will be applied by the Issuer for the general corporate

purposes of the Group, which include making a profit.
[Issue-specific summary:

The net proceeds from the issue of Notes will be [applied by the Issuer for its general corporate

purposes, which include making a profit [and[ ]]/[applied by the Issuer for [ ]].]

E3

Terms and
conditions of the
offer

Under the Programme, the Notes may be offered to the public in a Public Offer in Ireland, Portugal
and the United Kingdom.

The terms and conditions of each offer of Notes will be determined by agreement between the Issuer
and the relevant Dealers at the time of issue and specified in the applicable Final Terms. An investor
intending to acquire or acquiring any Notes in a Public Offer from an Authorised Offeror will do so,
and offers and sales of such Notes to an investor by such Authorised Offeror will be made, in
accordance with any terms and other arrangements in place between such Authorised Offeror and

such investor including as to price, allocations and settlement arrangements.
Issue-specific summary:

[Not Applicable - the Notes are issued in denominations of at least EUR 100,000 (or its equivalent in

any other currency.)]

[This issue of Notes is being addressed solely to qualified investors (as defined under the Prospectus

Directive).]

[This issue of Notes is being offered in a Public Offer in [Portugal/Ireland/the United Kingdom]
during the Offer Period.]

The issue price of the Notes is [ ]% of their nominal amount.

[Offer Price: [Issue Price/Not
Applicable/[ ]

Conditions to which the offer is subject: [Not Applicable/[ ]
Description of the application process: [Not Applicable/[ ]
Details of the minimum and/or maximum amount of application: [Not Applicable/[ ]

Description of possibility to reduce subscriptions and manner for  [Not Applicable/[ ]]

refunding excess amount paid by applicants:

Details of the method and time limits for paying up and delivering the  [Not Applicable/[ ]]

Notes:

Manner and date on which results of the offer are to be made to  [Not Applicable/[ 1]
public:
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Procedure for exercise of any right of pre-emption, negotiability of

[Not Applicable/[ 1]

subscription rights and treatment of subscription rights not exercised:

Process for notification to applicants of the amount of Notes allotted

[Not Applicable/[ 1]

and indication whether dealing may begin before notification is made:

Details of any tranche(s) reserved for specific country:

[Not Applicable/[ ]

[Not Applicable/[ ]

Amount of any expenses and taxes specifically charged to the

subscriber or purchaser:

[None/The
Offerors
above/[ ]|

Authorised
identified

Name(s) and address(es), to the extent known to the Issuer, of the

placers in the various countries where the offer takes place.

EA4

Interest of
natural and legal
persons involved

in the issue/offer

The relevant Dealers may be paid fees in relation to any issue of Notes under the Programme. Any
such Dealer and its affiliates may also have engaged, and may in the future engage, in investment
banking and/or commetcial banking transactions with, and may petrform other services for BCP and
its affiliates in the ordinary course of business. In addition, in the ordinary course of their business
activities, the Dealers and their affiliates may make or hold a broad array of investments and actively
trade debt and equity securities (or related derivative securities) and financial instruments (including
bank loans) for their own account and for the accounts of their customers. Such investments and
secutities activities may involve securities and/or instruments of BCP or its affiliates. Certain of the
Dealers or their affiliates that have a lending relationship with BCP routinely hedge their credit
exposute to BCP in a way consistent with their customary risk management policies. Typically, such
Dealers and their affiliates would hedge such exposure by entering into transactions which consist of
cither the purchase of credit default swaps or the creation of short positions in securities, including
potentially the Notes issued under the Programme. Any such short positions could adversely affect
future trading prices of Notes issued under the Programme. The Dealers and their affiliates may also
make investment recommendations and/or publish or express independent research views in respect
of such securities or financial instruments and may hold, or recommend to clients that they acquire,

long and/ ot short positions in such secutities and instruments.

Issue-specific summary

[Other than as mentioned above,| and save for [ ],] so far as the Issuer is aware, no person involved

in the issue of the Notes has an interest material to the offer, including conflicting interests.]

E.7

Expenses
charged to the
investor by the

Issuer

Not Applicable — No expenses will be charged to investors by the Issuer.
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