SUPPLEMENT DATED 23 December 2014

TO THE OFFERING CIRCULAR DATED 14 August 2014,
AS SUPPLEMENTED BY THE SUPPLEMENT DATED 21 October 2014 AND THE
SUPPLEMENT DATED 19 November 2014

Banco Comercial Portugués, S.A.

(Incorporated with limited liability under the laws of Portugal)

and

BCP Finance Bank, Ltd.

(An exempted company incorporated with limited liability under the laws of the Cayman Islands)

EUR25,000,000,000

Euro Note Programme

This Supplement (the Supplement) to the Offering Circular dated 14 August 2014, 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) and BCP Finance Bank, Ltd. (BCP Finance).
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. Such approval relates only to Notes which are to be
admitted to trading on the regulated market of the Irish Stock Exchange (the “Regulated Market”) or other regulated
markets for the putposes of Directive 2004/39/EC. Terms defined in the Offering Circular have the same meaning when
used in this Supplement.

This Supplement to the Offering Circular comprises supplementary listing particulars (the “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. References throughout this document to Offering Circular shall be
deemed to read Listing Particulars for such purpose. The Supplements dated 21 October 2014 and 19 November 2014 are
incorporated by reference into and form part of this Supplementary Listing Particulars. The issue of Notes having a
maturity of less than 365 days as commercial paper under the Programme falls outside the scope of the Prospectus Directive
and the Listings Particulars and Final Terms prepared for any such issue have not been approved or reviewed by the Central

Bank. This Supplementary Listing Particulars has been approved by the Irish Stock Exchange.

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.

Each of BCP and BCP Finance accepts responsibility for the information contained in this Supplement as described below.
To the best of the knowledge of each of BCP and BCP Finance (which have 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.

The purpose of this Supplement is I) to incorporate by reference the financial information of the 3 Quarter 2014 Activity
Report of BCP, II) to update the “Recent Developments in 2014” section of the Offering Circular and III) to update the
summary of the Programme included in the Offering Circular.



I. FINANCIAL INFORMATION OF 3% QUARTER 2014 ACTIVITY REPORT OF BCP

On 1 December 2014, BCP has published its 3*¢ Quatter 2014 Activity Report. A copy of this report has been filed with the
National Storage Mechanism and the Central Bank and, by virtue of this Supplement, that report is incorporated in, and
forms part of, the Offering Circular.

The following interim unaudited consolidated financial statements and the notes related to the 34 Quarter 2014 Activity
Report of BCP and its subsidiaries are set out at the following pages:

Income Statement Page 21
Balance Sheet Page 22
Cash Flows Statement Page 24
Statement of Changes in Equity Page 25
Notes to the financial statements Pages 30 to 82

This Activity Report is a direct and accurate translation from its original Portuguese version. In the event of any discrepancy

between the original Portuguese document and the English translation thereof, the original Portuguese version will prevail.

Any non-incorporated parts of the Activity Report are either not relevant for an investor or are otherwise covered elsewhere
in the Offering Circular.

Any documents referred in the 3'4 Quarter 2014 Activity Report of BCP are not incorporated by reference and do not form
part of the Offering Circular.

There has been no significant change in the financial or trading position of the Group since 30 September 2014. There has
been no material adverse change in the prospects of the Issuer since the date of the last audited accounts, 31 December
2013.

II. RECENT DEVELOPMENTS IN 2014

On 17 December 2014, BCP informed on the impact of the non-inclusion by the European Commission of the Republic of

Angola in the list of countries with supervisory and regulatory arrangements equivalent to those of the European Union.

Following the publication by the European Commission (“EC”) of the list of countries with supervisory and regulatory
arrangements equivalent to those of the European Union (“EU”), in which the Republic of Angola was not included, Banco
Comercial Portugués informed that:

e  Risk weighted assets resulting from the consolidated exposure of Banco Comercial Portugués to the government
and central bank of the Republic of Angola totaled EUR 87 million at 30 September 2014. This amount stemmed
from applying risk weights as required by the Banco Nacional de Angola (Angola’s central bank) to such exposure;

e  The non-inclusion by the EC of the Republic of Angola in the list of countries with supervisory and regulatory
arrangements equivalent to those of the EU means that the risk weights in accordance with the capital
requitements tegulation and directive (“CRR/CRD IV”) have to be applied instead, resulting in an increase of
around EUR 560 million in risk weighted assets from 1 January 2015;

e Such an increase would lead to a reduction in BCP’s common equity tier one capital ratio as of September 2014 of

8 basis points for the fully-implemented ratio and 15 basis points for the phased-in ratio;

e This change does not result in the consolidated exposure of Banco Comercial Portugués to the government and

central bank of the Republic of Angola exceeding the large exposures limit.



ITI. SUMMARY OF THE PROGRAMME
The Summary of the Programme included in the Offering Circular is updated in Appendix 1 to this Supplement.
General Information

This Supplement includes in respect of BCP and BCP Finance 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 and (b) any other statement in or incorporated by reference in the
Offering Circular, the statements in (a) above will prevail.

Copies of documents incorporated by reference in this Supplement can be obtained from the registered offices of BCP
Finance and BCP 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:

BCP

http://ind.millenniumbcp.pt/en/Institucional /investidores/Documents/Relato

B o
3! Quarter 2014 Activity Report rioContas/2014/3Trimestre_2014_EN.pdf

Except as disclosed in this Supplement and in the previous supplements to this Offering Circular referred to above, 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 Notes issued under the Programme since the publication of the Offering

Circular.




APPENDIX 1

SUMMARY OF THE PROGRAMME

Summaries 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, the Issuers and the

Guarantor. 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 with the mention of “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 there is no exemption from the obligation under 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][, [#anes 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.millenniumbcp.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 (Directive 2004/39/EC) 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 “INotes”) 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 Circular (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
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Element

Circular, and we are using the Offering Circular accordingly.”,
(each an “Authorised Offeror”).

Offer period: The Issuer’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”).

Conditions to consent: The conditions to the Issuer’s consent [(in addition to the conditions referred to above)] are
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 (c) [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 — Issuers and Guarantor

Element | Title

B.1 Legal and [Banco Comercial Portugués, S.A. (“BCP”)]
commercial
name of the [BCP Finance Bank, Ltd. (“BCP Finance”)],

Issuers (each an “Issuer” and together the “Issuers”)

B.2 Domicile/ legal | BCP is a limited liability company incotporated and domiciled in Portugal under the
form/ Portuguese Companies Code and General Framework of Credit Institutions and Financial
legislation/ Companies.
country of
incotporation BCP Finance is incorporated and domiciled in Cayman as an exempted company for an

unlimited duration with limited liability under the laws of the Cayman Islands.

B.4b Trend
information The volumes in loans and deposits of Portuguese banks and in particular of BCP have been

falling based on publicly available data, amid deleveraging of non-financial sectors of the
economy, leading to lower demand for credit. In parallel, deposits have been increasing
(Source: Bank of Portugal), reflecting the confidence of customers in Portuguese banks, an
increase in precautionary savings, due to future uncertainties, and the conversion of off-
balance sheet customer funds into deposits, reflecting a reduction in clients’ risk. As a
result, the commercial gap has been narrowing gradually, leading to a situation where the
credit is almost entirely funded by on-balance sheet customer funds, thereby reducing
dependence on the ECB and wholesale funds markets and improving the liquidity position
of BCP.

Once the constraints that prevent the normal functioning of the markets are overcome, a
progressive reduction in the use of ECB funding is expected, offset by debt issuances in the

wholesale funds market.

The liquidity position of Portuguese banks has benefited from the actions of the ECB,
notably the cut in reference rates and the granting of funds at a fixed rate and full allotment
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Element

Title

adopted for Eurosystem refinancing operations, adding long-term value to refinancing
operations and measures affecting collateral eligibility rules and providing the banks with
flexibility to manage their liquidity needs. The withdrawal of these unconventional
monetary policies should proceed gradually and predictably, to the extent that market

functioning normalises.

The profitability of Portuguese banks is expected to continue to be depressed in 2014,
reflecting lower net interest income and a negative effect in terms of business volumes and
the evolution of impairments (Source: Bank of Portugal). Current low levels of interest
rates affect the banks’ profitability, despite improvements in terms of impairments. The
ability to generate capital remains a major challenge to the banking business in the medium
term. Although BCP is taking steps to reach its objective of approaching breakeven in
Portugal in the second half of 2014, its consolidated results should be constrained by low
interest rates, reduced volumes, the cost of hybrid instruments, the cost of liability
operations management conducted in 2011 (that in 2013 stood at EUR 131.9 million, net
of taxes) and higher impairment charges, partially offset by lower spreads on term deposits,
carry trade of sovereign debt securities, results of international operations and cutting costs

through further reductions in the number of branches and employees.

Basel III rules that came in force in 2014 will require higher capital requirements and a
wider range of risk coverage. However, there is a transition period to the new regulatory

requirements that will allow this transition to occur smoothly.

The new Basel 111 capital regulatory framework, implemented in the EU through the CRD
IV/CRR, demands that tax credits of banks that depend on the use of future profits (in
banking, “deferred tax assets”) are deducted from their own funds, although banks can only
book such taxes for which there is a guarantee of nearly full use or an economic value equal

to its book value.

The scheme that has now been approved shall apply to expenditures and negative equity
variations accounted in tax periods beginning on or after 1 January 2015, as well as to
deferred tax assets which are recorded in the annual accounts of the taxpayer for the
taxation period preceding that date and to the part of expenditures and negative equity

changes that are associated to them.

In order to ensure the strengthening of the capital structure of the companies that opt for
the scheme that has now been approved, these entities shall mandatorily adopt certain
measures aimed at reinforcing their capital, through the issuance of conversion rights
tradable in the market.

In accordance with the press release published on the website of the Portuguese Parliament
(http:/ /www.patlamento.pt/ActividadeParlamentar/Paginas/Detalhelniciativa.aspx?BID=
38542), the approved legislation provides, subject to an optional adhesion regime and
possible subsequent waiver thereto, that, under certain assumptions (annual negative net
results and liquidation, insolvency or revocation of licence), the deferred tax assets
generated from the non-deduction of costs and negative equity variations due to losses
from loan impairments and from post-employment benefits or long-term employment will
be converted into tax credits. Tax credits will be offset against tax debts of the beneficiaries
or immediately repayable by the Portuguese Republic, with the offset or reimbursed credits
generating a special reserve corresponding to 110% of their amount. The offset and
reimbursed credits are intended to be incorporated into the share capital, and rights of
conversion into equity will be issued with reference to the market price of the shares and
attributed for free to the Portuguese Republic. The shareholders at such date will have a

right of acquisition of such conversion rights against the same reference price.
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Element

Title

The implementation of the single supervisory mechanism under the Banking Union project
will involve conducting a thorough review of the major banks by the ECB, covering about
85% of the banking system of the euro area, to reinforce confidence in the soundness and
quality of bank’s balance sheets in the euro area. This exercise includes three elements: risk
assessment for supervisory purposes; analysis of asset quality, in order to increase
transparency about the exposure of banks; and a stress test, in order to assess the resilience
of banks’ balance sheets under adverse scenarios. This exercise should be completed by the
time the ECB assumes its supervisory role in November 2014. Following this exercise, the
ECB will undertake a unique and comprehensive release of the results and any
recommendations in terms of supervisory measures to be applied.

B.5 Description of BCP is the ultimate parent company of the group (BCP and its subsidiaries together

the Group constitute the “Group”).
BCP Finance is a wholly-owned indirect subsidiary of BCP.

B.9 Profit forecast Not Applicable - No profit forecasts or estimates have been made in the Offering Circular.
or estimate

B.10 Audit report Not Applicable - No qualifications are contained in any audit report included in the
qualifications Offering Circular.

B.12 Selected historical key financial information:

BCP

The table below sets out summary information extracted from BCP’s audited financial statements for each of
the two years ended 31 December 2012 and 31 December 2013 and from BCP’s unaudited financial
statements for the nine-month period ended 30 September 2014 (including comparative data)!?, respectively:

Consolidated Income Statement for the years ended 31 December, 2013 and 2012

2013 2012

(Thousands of Euros)

Net interest income 848.087 997.960
Net income from banking activities 1.723.286 2.049.923
Total operating income 1.743.788 2.070.016
Operating net (loss) / income (838.044) (570.466)
Net (loss) / income before income tax (812.543) (539.000)
(Loss) / income after income tax from continuing opera (601.744) (406.943)
(Loss) / income arising from discontinued operations (45.004) (730.267)
Net loss attributable to Shareholders of the Bank (740.450) (1.219.053)
Net loss for the year (646.748) (1.137.210)

! By virtue of this Supplement, the selected historical key financial information of BCP has been updated in this Summary to include the unaudited results
for the nine-month petiod ended 30 September 2014 of BCP. Accordingly, the column “30 September 2014” (including comparative data) is new to
clement B.12 of the Summary.

2 By virtue of the Supplement dated 21 October 2014, the selected histotical key financial information of BCP was updated in the Summary to include the

unaudited results for the 6 month period ended 30 June 2014 of BCP. Accordingly, the column “30 June 2014” (including comparative data) was new to
clement B.12 of the Summary.
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Consolidated Balance Sheet as at 31 December, 2013 and 2012

2013 2012

(Thousands of Euros)

Total Assets 82.007.033 89.744.039
Total Liabilities 78.731.225 85.743.851
Total Equity attributable to Shareholders of the Bank 2.583.207 3.372.174
Total Equity 3.275.808 4.000.188
Total Liabilities and Equity 82.007.033 89.744.039

Consolidated Income Statement as at 30 September, 2014 and 2013

30 30
September September
2014 2013

(Thousands of Euros)

Net interest income 790.954 613.757
Net income from banking activities 1.617.263 1.216.922
Total operating income 1.631.349 1.232.379
Operating net income (243.711) (649.723)
Net (loss) / income before income tax (153.064) (624.838)
Net (loss) / income after income tax from continuing operations 17.712 (486.425)
Income arising from discontinued operations (34.070) (43.561)
Net loss attributable to Shareholders of the Bank (98.257) (597.326)
Net loss for the period (16.358) (529.986)

Consolidated Balance Sheet as at 30 September, 2014 and 2013

30 30
September September
2014 2013
(Thousands of Euros)
Total Assets 78.797.744 83.121.405
Total Liabilities 73.213.142 79.745.202
Total Equity attributable to Shareholders of the Bank  4.819.929 2.715.126
Total Equity 5.584.602 3.376.203
Total Liabilities and Equity 78.797.744 83.121.405
BCP Finance

Income Statement

The table below sets out summary information extracted from BCP Finance’s audited comprehensive income
statement for each of the two years ended 31 December 2012 and 31 December 2013 and from BCP Finance’s

unaudited financial statements for the six-month period ended 30 June 2014 (including comparative data)?,
respectively:

3 By virtue of the Supplement dated 21 October 2014, the selected historical key financial information of BCP Finance has been updated in the Summary
to include the unaudited results for the 6 month period ended 30 June 2014 of BCP Finance. Accordingly, the column “30 June 2014” regarding the
“Income Statement” and “Balance Sheet” (including comparative data) is new to element B.12 of the Summary.
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Element | Title

2013 2012

Statement of Comprehensive Income

Net interest income (5,300) (11,218)
Gains arising fromtrading and hedging activities 12,022 337,283
Total operating income 6,722 326,065
Total operating expenses 13,192 333,345
(Loss)/profit for the year (6,470)  (7,280)
Other Comprehensive Income 11,381 4,086
Total Comprehensive Income/ (loss) for the year 4911 (3,194)

Note:thousands of USD

30 June 30 June

2014 2013

Statement of Comprehensive Income

Net interest income -1,134 -1,529
Gains arising fromtrading and hedging activities 3,880 13,895
Total operating income 2,746 12,366
Total operating expenses 4,419 13,895
(Loss)/profit for the year -1,673 1,529
Other Comprehensive Income -3,689 -3,348
Total Comprehensive Income/ (loss) for the year -5,362 -4,877

Note: thousands of USD

Consolidated Balance Sheet

The table below sets out summary information extracted from BCP Finance’s audited balance sheet as at 31
December 2012 and 31 December 2013 and from BCP Finance’s unaudited financial statements for the six-
month petiod ended 30 June 2014 (including comparative data)?, respectively:

2013 2012
Balance sheet
Assets
Loans and advances to credit institutions 3,034,830 2,600,772
Financial assets held for trading 2,078 13,333
Other assets 5,235 10,177
Total assets 3,042,143 2,624,282
Liabilities
Deposits from credit institutions 1,513,029 897,932
Debt securities issued 460,524 649,184
Other liabilities 208,261 221,748
Total liabilities 2,181,814 1,768,864
Sharehoder’s Equity 860,329 855,418

Note:thousands of USD




Element | Title
30 June 30 June
2014 2013
Balance sheet
Assets
Loans and advances to credit institutions 2,959,517 2,928,665
Financial assets held for trading 258 5,654
Other assets 4,173 6,437
Total assets 2,963,948 2,940,756
Liabilities
Deposits from credit institutions 1,480,501 1,416,176
Debt securities issued 413,350 466,773
Other liabilities 215,130 207,267
Total liabilities 2,108,981 2,090,216
Sharehoder’s Equity 854,967 850,540
Note:thousands of USD
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
2014%. 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 2013.
There has been no significant change in the financial or trading position of BCP Finance since 30 June 2014.6
There has been no material adverse change in the prospects of BCP Finance since the date of the last audited
accounts, 31 December 2013.

B.13 Events There are no recent events particular to BCP which are to a material extent relevant to the

impacting the evaluation of its solvency.

Issuers’

solvency There are no recent events particular to BCP Finance which are to a material extent
relevant to the evaluation of its solvency.

B.14 Dependence BCP is, directly or indirectly, the ultimate holding company of all the companies in the
upon other Group and is not dependent upon other entities within the Group. However, being the
group entities ultimate holding company of the Group the activities developed by the other members of

the Group have an impact on BCP.
BCP Finance is an (indirect) wholly-owned subsidiary of BCP.
Please also refer to Element B.5.

B.15 Principal The Group is engaged in a wide variety of banking and related financial services activities,

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.

BCP Finance acts as an overseas finance vehicle of BCP and of the Group, issuing Notes

4 By virtue of the inclusion of BCP’s unaudited results for the nine-month period ended 30 September 2014 in this Supplement, information on significant
change in the financial or trading position of BCP is updated.

5 By virtue of the inclusion of BCP’s unaudited results for the 6 month petiod ended 30 June 2014 in the Supplement dated 21 October 2014, information
on significant change in the financial or trading position of BCP was updated.

By virtue of the inclusion of BCP Finance’s financial statements for the 6 months period ended 30 June 2014 in the Supplement dated 21 October 2014,
information on significant change in the financial or trading position of BCP Finance was updated.
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Title

pursuant to the Programme. As such it raises funds to BCP by way of intra-group loans.

B.16

Controlling
shareholders

BCP is not aware of any sharcholder or group of connected shareholders who directly or
indirectly control the BCP.

BCP Finance is a wholly owned indirect subsidiary of BCP.

B.17

Credit ratings

The Programme has been rated “B1/NP” (in respect of Notes issued on a seniot basis
(“Senior Notes”) with a maturity of more than one year and Senior Notes with a maturity
of one year or less, respectively) and “Caa3” (in respect of Notes issued on a subordinated
basis (“Subordinated Notes”)) by Moody’s Investors Service Espafia, S.A., “B+/B” (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 “CCC” (in respect of Subordinated Notes) by
Standard & Poot’s Credit Market Setvices Europe Limited, 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 or less, respectively) by Fitch Ratings Limited and “BBB (low)/R-2” (middle) (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” (in respect of Subordinated Notes) by
DBRS Inc.

The Programme has not been rated in respect of Senior Notes and Subordinated Notes

issued by BCP Finance which are not guaranteed by the Guarantor.

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.]

B.18

Description of

the Guarantee

The Notes issued by BCP Finance may be unconditionally and irrevocably guaranteed or
unguaranteed by BCP acting through its Macao branch (in its capacity as guarantor, the
“Guarantor”), as specified in the applicable Final Terms. Macao branch acting as
Guarantor does not affect the fact that BCP is a Portuguese entity and that investors’ rights
are against BCP only.

The Guarantee may be issued on either a senior basis (“Senior Guarantee”) in the case of
a Guarantee relating to Senior Notes or a subordinated basis (“Subordinated Guarantee”)
in the case of Subordinated Notes.

The obligations of the Guarantor under its Senior Guarantee constitute direct,
unconditional, unsubordinated and (subject to the provisions of negative pledge below)
unsecured obligations of the Guarantor and will rank pari passu with all present and future
unsecured and unsubordinated obligations of the Guarantor, save for those that have been
accorded by law preferential rights.

The obligations of the Guarantor under its Subordinated Guarantee constitute direct,
unconditional and unsecured obligations of the Guarantor, and in the event of the winding-
up of the Guarantor, (to the extent permitted by Portuguese law) will be subordinated in
right of payment to the claims of all secured and/or unsubotdinated creditors of the
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Element | Title
Guarantor.

B.19 Information Banco Comercial Portugués, S.A. acting through its Macao branch.

about the
Guarantor Information relating to Banco Comercial Portugués, S.A. is set out in this Section B.
Section C — Securities
Element | Title
C1 Description of The Notes to be issued under the Programme may be in bearer or book entry form.
Notes/ISIN
The Notes to be issued under the Programme may be Fixed Rate Notes, Floating Rate
Notes, Zero Coupon Notes or a combination of the foregoing.
Issue-specific summary:
The Notes are [£/€/U.S.$/otherl | ][] ]% Fixed Rate/Floating Rate/Zero Coupon/ other]
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 curtency of this Seties of Notes is [Stetling/Euro/U.S. dollars/Japanese yen/Swiss
francs/Australian dollars/Canadian dollars/ other].

C.5 Restrictions on | Not Applicable - There are no restrictions on the free transferability of the Notes.

transferability

C.8 Rights attached | Notes issued under the Programme will have terms and conditions relating to, among other

to the Notes, matters:
including
ranking and Status and Subordination

limitations on
those rights

Notes may be issued on either 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, and in the event of the winding-up of the Issuer, will
be subordinated in right of payment to the claims of all secured and/or unsubordinated
creditors of the Issuer (if the Issuer is BCP Finance, in accordance with the provisions of
the Trust Deed; if the Issuer is BCP, to the extent permitted by Portuguese law).

Issue-specific summary:
This Seties of Notes is issued on a [seniot/subordinated] basis.
Taxation

All payments in respect of the Notes will be made without deduction for or on account of
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any withholding taxes imposed by the Cayman Islands (in the case of payments by BCP
Finance) or Portugal (in the case of payments by BCP) unless such deduction or
withholding is required by law. In the event that any such deduction is made, the Issuer or,
as the case may be, the Guarantor will, save in certain limited circumstances, be required to

pay additional amounts to cover the amounts so deducted.

Currently, payments of interest and other revenues to be made by BCP directly to non-
Portuguese residents 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. Euroclear and
Clearstream, Luxembourg do not offer any tax relief services to holders of Notes (other
than Book Entry Notes) issued by BCP. 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, neither the Issuer nor the Guarantor
(as the case may be) shall 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
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 or the Guarantor, as the case may be, 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:

() 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 or the Guarantor (as the case
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may be) of any of their respective other obligations (i.e. under the conditions of
the Notes and the Guarantee), in certain cases continuing for a specified period of

time;

(c) 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 or BCP (as the case may
be), in any case so long as any such indebtedness exceeds the specified threshold;

(d events relating to the winding-up or dissolution of the Issuer or the Guarantor (as
the case may be); and

(e) the Guarantee ceases to be in full force and effect (where applicable).
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

(d) events relating to the winding-up or dissolution of the Issuer or the Guarantor (as

the case may be).
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 Iaw

English law, except that in relation to Subordinated Notes and, with respect to Book Entry
Notes, 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.

C.9

Interest/
Redemption/
Representative
of holders

Interest

Notes may or may not bear interest. Interest-bearing Notes will either bear interest payable

at a fixed rate or a floating rate.
Issue-specific summary:

[The Notes beat interest [from their date of issue/from [ ]] at the fixed rate of [ ]% pet
annum. Interest will be paid [annually/semi-annually/quartetly/monthly] in arrear on [ ]
[and [ ]] in [each [yeat/month]/other]. 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 [specify reference rate for Notes being issued) [plus/minus] a margin of [ ]%. Interest
will be paid [annually/semi-annually/quartetly/monthly] in atrear on [ ] [and [ ]] in [each
[year/month]/oether], subject to adjustment for non-business days. The first interest
payment will be made on [ ]]
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[The [Rate of Interest for Fixed Rate Notes/Spread] will be increased by [ ]% 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
early 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| ]at[ ]% 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/of] 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
[[ 1% of the nominal amount of the Notes / [ ]] upon the occurtence of a tax
deductibility or capital disqualification event as set out in the applicable Final Terms.]
Trustee
The Issuers has appointed The Law Debenture Trust Corporation p.l.c. (the “Trustee”) to
act as trustee for the Notes. The Trustee may, without the consent of any holders and
without regard to the interests of particular holders, agree to (i) any modification of, or to
the waiver or authorisation of any breach or proposed breach of, any of the provisions of
the Notes or (i) determine without the consent of any holders that an event of default or
potential event of default shall not be treated as such or (iii) the substitution of another
company as principal debtor under the Notes in place of the relevant Issuer, subject to
fulfilment of certain conditions.
Please also refer to Element C.8.
C.10 Derivative Not applicable — There is no derivative component in the interest payments.
component in
the interest | Please also refer to Element C.9.
payments
C.11 Listing and Notes issued under the Programme may be listed and admitted to trading on the Irish
Admission to Stock Exchange or on any other market which is not a regulated market for the purposes
trading in of Directive 2004/39/EC.
respect of
Notes with a Issue-specific summary:
d:ﬂommatlon [Application [has been/is expected to be] made by the Issuer (or on its behalf) for the
of less than Notes to be admitted to trading on the regulated market of the [Irish Stock
](EU31 00,000 Exchange/[ ]].] [The Notes ate not intended to be admitted to trading on any market.]
ot its
equivalent in
other
currencies)
C.21 Admission to Notes issued under the Programme may be listed and admitted to trading on the Irish
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trading in Stock Exchange on any other market which is not a regulated market for the purposes of
respect of Directive 2004/39/EC.
Notes with a
denomination Issue-specific summary:
of at least [Application [has been/is expected to be] made by the Issuer (or on its behalf) for the
EURMO’OOO Notes to be admitted to trading on the regulated market of the [Irish Stock
(or %ts ) Exchange/[ ]].] [The Notes are not intended to be admitted to trading on any market.]
equivalent in
other
currencies)
Section D — Risks
Element | Title
D.2 Key risks In purchasing Notes, investors assume the risk that the Issuer and the Guarantor (as the

regarding the
Issuer and the

Guarantor

case may be) may become insolvent or otherwise be unable to make all payments due in
respect of the Notes. There is a wide range of factors which individually or together could
result in the Issuer and the Guarantor becoming unable to make all payments due in
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 and the Guarantor 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 Issuet’s and the
Guarantor’s control. The Issuer and the Guarantor have 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:

Risk factors relating to the Portugnese economy, which include, inter alia, i) The Bank is highly
sensitive to the evolution of the Portuguese economy, which strongly contracted between
2011 and 2013; 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 subject to the performance and potential deterioration of foreign
economies; iv) The successful conclusion of the PAEF does not eliminate the risk of
further deterioration of Portugal’s economic and financial condition; v) The global financial
and European sovereign debt crises have limited the Bank’s access to the capital markets,
leading to dependency on the ECB for access to funding; vi) The Bank is exposed to the
risk of a deterioration of the 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 Treaty on Stability, Coordination and
Governance of the EMU will permanently condition economic policymaking with potential
adverse effects on the Bank’s operational activity; x) 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; xi) A relapse of the sovereign debt crisis of the
Eurozone may constitute a potential source of turbulence for the markets that may impact
the Bank’s activity; and xii) 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.
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Legal and Regulatory Risks, which include, inter alia, 1) The Bank is subject to increasingly
complex regulation that could increase regulatory and capital requirements; ii) The
implementation of the Banking Union could impose further regulatory requirements that
may adversely impact the Bank’s activities; iii) The implementation of a harmonised deposit
guarantee system throughout the European Union may require additional contributions by
the Bank; iv) The resolutions adopted by the European Commission relating to the BRRD
may restrict the trading operations of the Bank and increase its refinancing costs; v) The
Bank is subject to the increase in obligations and effects resulting from the new legal
framework aimed at preventing and monitoring the default risk of customers; vi) New
provisions of the ECB relating to the discretionary acceptance of bank debt guaranteed by
the national Central Banks contain risks relating to a reduced pool of eligible assets; vii)
Changes to tax legislation, regulations, higher taxes or lower tax benefits could have an
adverse effect on the Bank’s activity; viii) Implementation of legislation relating to taxation
of the financial sector could have a material adverse effect on the Bank’s results of
operations; ix) The Bank was charged and convicted by the CMVM (final decision) and the
Bank of Portugal (subject to an ongoing appeal) 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; and x) The

use of standardised contracts and forms carries certain risks.

Risks relating to BCP’s recapitalisation plan, which include, inter alia i) The Restructuring Plan of
the Bank approved by the European Commission has an associated execution risk and both
the Restructuring Plan’s success and the Bank’s strategic autonomy depend on the ability to
repay the hybrid instruments subscribed to by the Portuguese State in the amount of EUR
3 billion; ii) The Bank is exposed to contingent risks for the implementation of its strategy,
and may not, totally or partially, achieve the objectives in its Strategic Plan 2012-2017; iii)
Conditions imposed on the Bank as a result of its recapitalisation plan and restructuring
plan may constrain the Bank’s operations or otherwise be adverse to the interest of the
Bank’s shareholders; iv) The Bank may not be able to ensure payments related to certain
hybrid instruments subscribed by the Portuguese Republic, the failure of which could
render the Portuguese State the majority sharecholder of the Bank; v) its 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; vi) The Bank may not be able
to use the proceeds of the share capital increase announced on 24 June 2014 to repay the

GSIs; and vii) The Bank may be judicially compelled to repay state aid.

Risks relating to BCP’s Business, which include, inter alia, i) The Bank is exposed to the credit risk
of its customers; i) The Bank is exposed to concentration risk in its credit exposure; iii)
The Bank is exposed to credit risk of its counterparties; iv) The Bank sells capitalisation
insurance products with guaranteed principal that have associated credit linked notes,
exposing the Bank to reputational risk in its role as seller, and financial risk indirectly arising
from its shareholding in Millenniumbcp 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; vii) The
Bank holds units in specialised credit recovery closed-end funds that cannot be sold and
may depreciate; 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, 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 borrowing funds and
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make the Bank’s ability to raise new funds or renew maturing debt more difficult; xv) In
addition to its exposure to the Portuguese economy, the Bank faces exposure to
macroeconomic risks in its businesses in Europe (Poland and Romania) and Africa (Angola
and Mozambique); xvi) The Bank’s operations in emerging markets expose its business to
risks associated with social, economic and political conditions in those markets; xvii) The
Bank’s highly liquid assets may not cover liabilities to its customer base; xviii) The results of
additional stress tests could result in a need to increase capital or a loss of public
confidence in the Bank; xix) 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 are subject to known and unknown risks, uncertainties and other factors; xx)
The Bank is vulnerable to fluctuations in interest rates, which may negatively affect net
interest income and lead to other adverse consequences; xxi) The Bank is exposed to
reputational risks, including those arising from rumours that affect its image and customer
relations; xxii) The Bank may have difficulty in hiring and retaining board members and
qualified personnel; xxiii) The coverage of pension fund liabilities could be insufficient,
which would lead to actuarial losses; xxiv) Labour disputes or other industrial actions could
disrupt Bank operations or make them more costly to run; xxv) The Bank is exposed to
market risk, which could result in the devaluation of investment holdings or affect its
trading results; xxvi) The Bank is exposed to insurance risks, where the value of insurance
claims may exceed the amount of reserves held against those claims; xxvii) The Bank is
subject to compliance risk, which may lead to claims of non-compliance and lawsuits by
public agencies, regulatory agencies and other parties; xxviif) 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; xxix) 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; xxx) The Bank is subject to the risk
of changes in the relationship with its partners; xxxi) Transactions in the Bank’s own
portfolio involve risks; xxxii) Hedging operations carried out by the Bank may not be
adequate to prevent losses; xxxiil) The Bank faces exchange rate risk related to its
international operations; xxxiv) The Bank might be exposed to non-identified risks or to an
unexpected level of risks, notwithstanding the risk management policies pursued by the
Bank; xxxv) The Non Core Business Portfolio segment may generate additional

impairment levels; and xxxvi) Risks relating to legislation on deferred tax assets may arise.
Risks relating to BCP Finance:

BCP Finance is an overseas finance vehicle of BCP and of the Group. As such it raises
funds to BCP by way of intra-group loans. In the event that BCP fails to make a payment
under an intra-group loan, BCP Finance may not be able to meet its payment obligations
under the issued Notes. Investors should furthermore note that not all Notes issued by
BCP Finance will be guaranteed by BCP.

DJ3

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 full amounts due in
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respect of the Notes as a result of amounts being withheld by the Issuer in order to comply
with applicable law and 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.

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
cotporate putposes, which include making a profit [and[ ]]/[applied by the Issuer for

[ 1]

E.3

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.
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/[ 1]]

Description of the application process:

[Not Applicable/[ ]

Details of the minimum and/or maximum amount of

[Not Applicable/[ ]

application:

Description of possibility to reduce subscriptions and manner

[Not Applicable/[ 1]

for refunding excess amount paid by applicants:

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

delivering the Notes:

Manner and date on which results of the offer are to be made  [Not Applicable/[ ]]
to public:

Procedure for exercise of any right of pre-emption, [Not Applicable/[ ]]
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negotiability of subscription rights and treatment of
subscription rights not exercised:

Process for notification to applicants of the amount of Notes [Not Applicable/[ ]
allotted and indication whether dealing may begin before
notification is made:

Details of any tranche(s) reserved for specific country: [Not Applicable/[ 1]

Amount of any expenses and taxes specifically charged to the [Not Applicable/[ ]]

subscriber or purchaser:

Name(s) and address(es), to the extent known to the Issuer, of [None/The Authorised
the placers in the various countries where the offer takes place. ~ Offerors identified

above]]

E4

Interest of
natural and legal
petrsons
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 commercial banking transactions with, and
may perform other services for BCP, BCP Finance and their 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 securities activities may involve securities and/or instruments of the
Issuer, BCP or their affiliates. Certain of the Dealers or their affiliates that have a lending
relationship with BCP or BCP Finance routinely hedge their credit exposure to BCP or
BCP Finance 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 either 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 securities 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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