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

Banco Comercial Portugués, S.A.

(Incorporated with limited liability under the lavef Portugal)
acting either through its head office or throughiitternational Madeira branch
"Sucursal Financeira Internacional”

and

BCP Finance Bank, Ltd

(An exempted company incorporated with limitediligbunder the laws of the Cayman Islands)

guaranteed unconditionally and irrevocably by

Banco Comercial Portugués, S.A.

acting either through its head office or through it
international Madeira branch "Sucursal Financeirgternacional"

EUR 25,000,000,000
Euro Note Programme

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

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

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

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

Recent Developments

The following paragraph is to be inserted at thé efnthe section entitled "Recent Developmentshages
127-131 of the Offering Circular:

“On 2 July 2010, Banco Comercial Portugués annadinat its relevant social bodies and Mr. Armando
Vara considered that, without prejudice to the fepect for the presumption of innocence, duehéo t
unexpected delay of the legal proceedings, whidhMe. Armando Vara to request the suspension of his
functions as Member and Vice-Chairman of the ExeeuBoard of Directors on 3 November 2009,
maintaining the current suspension would be incoieré for the social interests of the Bank. Therefdr.
Armando Vara resigned from his functions as of & 2010, assuming the obligation of hon-competition



until the end of the ongoing term-of-office. Withinis context, it was recognised the right of Mrmando
Vara to be entitled to receive the amount due timilend of the ongoing term-of-office.

On 14 July 2010, Banco Comercial Portugués inforthetl Moody’s Rating Agency announced that it has
concluded the revision process of ratings for eRitugues Banks, following the revision of theéngtfor

the Portuguese Republic. In this context, Moodyés Inevised the long-term rating on Banco Comercial
Portugués, S.A. from “Al” to “A3” and the short#terating from “Prime-1" to “Prime-2”, maintaining a
negative outlook. Banco Comercial Portugués, Slgo mformed that, following the revision of thetirg

for the Portuguese Republic, the rating and théookitfor issues from Portuguese banks using the sta
guarantee, specifically the Bank’s three-year dehie of January 12, 2009, were revised by Moofigis
“Aa2” to “Al” and from “Negative” to “stable”, resgxtively.

On 21 July 2010, Banco Comercial Portugués infortieed Fitch Rating Agency announced that it has
concluded the revision process of ratings for fRe@tuguese Banks. In this context, Fitch has revike
long-term rating from “A+” to “A”, reaffirmed the hort-term rating “F1” and maintained a negative
outlook.”

Programme Ratings
The following paragraph replaces paragraph 3 oé3agf the Offering Circular:

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

a maturity of more than one year and Senior Notiéls & maturity of one year or less, respectivelyll a
“BBB” (in respect of Subordinated Notes) by Starti& Poor’'s Rating Services, a Division of McGraw-
Hill Companies, Inc. (“Standard & Poor’s”), andA/F1” (in respect of Senior Notes with a maturiof
more than one year and Senior Notes with a matafigne year or less, respectively) by Fitch Regibgd
(“Fitch”). Tranches of Notes issued under the ghamme may be rated or unrated. Where a tranche of
Notes is rated, such rating will not necessarilytte same as the ratings assigned to the Prografme.
security rating is not a recommendation to buy, aehold securities and may be subject to suspensi
reduction or withdrawal at any time by the assigmating agency.”

Taxation

The following paragraphs replace, in its entiréty section under the heading “2. Portuguese TaxXatin
pages 156-162 of the Base Prospectus:

“The following is a general summary of the Bank’s uderstanding of current law and practice in
Portugal as in effect on the date of this Offeringircular in relation to certain current relevant aspects

to Portuguese taxation of the Notes and is subjetb changes in such laws, including changes that
could have a retroactive effect. The following sumiry is intended as a general guide only and is not
exhaustive. It is not intended to be, nor should ibe considered to be, legal or tax advice to any kier

of Notes. It does not take into account or discugke tax laws of any country other than Portugal and
relates only to the position of persons who are abkite beneficial owners of the Notes. Prospective
investors are advised to consult their own tax adsers as to the Portuguese or other tax consequences
of the purchase, ownership and disposal of Notes.

The reference to “interest”, “other investmemicome” and “capital gains” in the paragraphsd&lmeans
“interest”, “other investment income” and “cdfal gains” as understood in Portuguese tax lawe T

statements below do not take any account of arferdift definitions of “interest”, “other investent



income” or “capital gains” which may prevail urd any other law or which may be created by therfiis
and Conditions of the Notes” or any related docotagon.

Notes issued by BCP Finance

Interest and other investment income obtained byuBoese resident individuals on Notes issued b BC
Finance is subject to individual income tax. If theyment of interest or other investment incommagle
available to Portuguese resident individuals thhoadPortuguese resident entity or a Portugueseibraina
non-resident entity, withholding tax applies at524.which, if such income is not earned as busimess
professional income, is the final tax on that ineoumless the individual elects to include it in taigable
income, subject to tax at progressive rates of wg3.88%. In this case, the tax withheld is deemed
payment on account of the final tax due. If theiest on the Notes is not received through anydotated

in Portugal it is not subject to Portuguese witldimgd tax, but an autonomous taxation of 20% wilblgp
which is the final tax on that income unless théiidual elects to include it in his/her taxableome,
subject to tax at progressive rates of up to 45.88%

In the case of Zero Coupon Notes, the differenterden the redemption value and the subscriptiohisos
regarded as investment income and is also sulgdtbrtuguese taxation.

Gains obtained on the disposal of Notes by an iddal resident in Portugal for tax purposes argesitlio
Portuguese capital gains taxation, whereby thetipesilifference between such gains and gains oaroth
securities and losses in securities is subjecataat 20%, which is the final tax on that incoméess the
individual elects to include it in his/her taxalothleome, subject to tax at progressive rates ofouhst88%.

An exemption applies to the annual positive diffiee between gains and losses on shares and debt
securities of up to € 500. Accrued interest quedifas interest for tax purposes.

Interest and other investment income derived froemNotes and capital gains realised with the teansf

the Notes by legal persons resident for tax pugpdasdortugal and by non-resident legal personh wit
permanent establishment in Portugal to which tlo®rme or gains are attributable are included inrthei
taxable profits and are subject to corporate tak’ah% on taxable income of up to EUR12,500 and 25%
taxable income in excess of that amount and magubgect to a municipal surchargaelétramd) of up to
1.5%. A state surcharge (“derrama estadual”) of@2dn taxable profits in excess of € 2,000,000 also
applies.

No Stamp tax applies to the acquisition throughaifinheritance of Notes by an individual.

The acquisition of Notes through gift or inheritartty a Portuguese resident legal person or a reiderg
acting through a Portuguese permanent establishsienbject to corporate tax at 12.5% on taxalderime

of up to EUR12,500 and 25% on taxable income iresgmf that amount. A municipal surcharge of up to
1.5% may also be due. A state surcharge (“derrastedeal”) of 2.5% on taxable profits in excess of €
2,000,000 also applies.

There is neither wealth nor estate tax in Portugal.

Payments made by BCP Finance of interest, oth@siment income or principal on Notes issued by art
individual or legal person non-resident in Portufa tax purposes without a Portuguese permanent
establishment to which income may be attributabdenat subject to Portuguese tax.

Capital gains realised on the transfer of a Note lwlder who is neither resident nor engaged Binass
through a permanent establishment in Portugal tctwifiat gain is attributable are not subject talyuese
tax.

Notes issued by the Bank acting through its intéonal branch (Sucursal Financeira Internacionaljtiin
the legal framework of the Madeira Free Zone



Interest paid on Notes issued by Banco ComercidluBoés, S.A. acting through its international loran
(Sucursal Financeira Internacionglin the Madeira Free Zone and within the legalmiesvork of the
Madeira Free Zone to an individual or a legal pereon-resident in Portugal and without a permanent
establishment in Portugal to which the income tsikattable where such interest arises from opematio
connected with the funding of balance sheet lisédiof the branch is exempt from Portuguese wittihg

tax.

Gains obtained on the disposal of Notes issued dyc8 Comercial Portugués, S.A. acting through its
international branchSucursal Financeira Internaciongin the Madeira Free Zone and within the legal
framework of the Madeira free zone by an individuah resident in Portugal for tax purposes areesithp
Portuguese capital gains taxation, whereby thetipesilifference between such gains and gains oaroth
securities and losses in securities is subjectatoat 20%, which is the final tax on that incomen A
exemption applies to non residents, unless theyemident in a country included in the "tax havétist
approved by Ministerial order n. 150/2004 of 13 feely. Under the tax treaties entered into by Raitu
such gains are usually not subject to Portuguesédtd the applicable rules should be confirmedcharase

by case basis.

Gains obtained on the disposal of Notes issued dyc8 Comercial Portugués, S.A. acting through its
international branchSucursal Financeira Internacionain the Madeira free zone and within the legal

framework of the Madeira free zone by a legal penmson-resident in Portugal for tax purposes antiauit

a permanent establishment in Portugal to whichgyaine attributable are exempt from Portuguese alapit

gains taxation, unless the share capital of theldrols more than 25% directly or indirectly held by

Portuguese resident entities or if the holder s&dent in a country included in the “tax havenst approved

by Ministerial order no. 150/2004 of 13 Februafithe exemption does not apply, the gains will bljact

to tax at 25%. Under the tax treaties entered btoPortugal, such gains are usually not subject to
Portuguese tax, but the applicable rules shoultbbérmed on a case by case basis.

Interest paid on Notes issued by Banco ComercidluBoés, S.A. acting through its international loran
(Sucursal Financeira Internacionglin the Madeira Free Zone and within the legalmiesvork of the

Madeira free zone to an individual or a legal peressident in Portugal or non-resident with a perema

establishment in Portugal to which the income ighattable and gains on the disposal of such Nates
taxed as described below (ddetes issued by the Bank acting other than thratgimternational branch

(Sucursal Financeira Internacional) in the Madefeee Zong.

Stamp tax at 10% applies to the acquisition throgigihor inheritance of Notes by an individual wis
domiciled in Portugal. No such tax applies if tlegjairer is not domiciled in Portugal. An exemptegpplies

to transfers is favour of the spouse (or personindivtogether as spouse), descendants and
parents/grandparents.

The acquisition of Notes through gift or inheritanby a resident legal person or a non residenhgcti

through a Portuguese permanent establishment jecsub Portuguese corporate tax at 12.5% on taxabl
income of up to EUR12,500 and 25% on taxable incomexcess of that amount. A municipal surcharge
(“derramd) of up to 1.5% may also be due. A state surchgtderrama estadual”) of 2.5% on taxable

profits in excess of € 2,000,000 also applies.

The acquisition of Notes through gift or inheritarfzy a non resident legal person is subject tocratp tax
at 25%. Under the tax treaties entered into byugait such gains are usually not subject to Podseguax,
but the applicable rules should be confirmed oase by case basis.

There is neither wealth nor estate tax in Portugal.

Notes issued by the Bank acting other than thratgyinternational Madeira branch (Sucursal Finaneei
Internacional) within the legal framework of MadeiFree Zone

Portuguese resident holders and non-resident heldéth a Portuguese permanent establishment



Interest and other types of investment income obthion Notes by a Portuguese resident individual is
subject to withholding tax at 21,5%, which, if sinbome is not earned as business or professinoairie,

is the final tax on that income unless the indigideiects to include it in his taxable income, sgbjo tax at
progressive rates of up to 45.88%. In this casetak withheld is deemed a payment on accounteofitial

tax due.

In the case of zero coupon Notes, the differend¢eden the redemption value and the subscriptiohisos
regarded as investment income and is taxed acgiydin

Gains obtained on the disposal of Notes by an iddal resident in Portugal for tax purposes argesilio
Portuguese capital gains taxation, whereby thetipesilifference between such gains and gains oaroth
securities and losses in securities is subjecataat 20%, which is the final tax on that incoméess the
individual elects to include it in his/her taxalifeome, subject to tax at progressive rates ofou5t88%.

An exemption applies to the annual positive diffeee between gains and losses on shares and debt
securities of up to € 500. Accrued interest quedifas interest for tax purposes.

Stamp tax at 10% applies to the acquisition throgigihor inheritance of Notes by an individual wis
domiciled in Portugal. An exemption applies to sf@ns in favour of the spouse (or person livingetogr as
spouse), descendants and parents/ grandparents.

Interest or other investment income derived fromNotes and capital gains realised with the trarcfféhe
Notes by legal persons resident for tax purposeBdrtugal and by non-resident legal persons with a
permanent establishment in Portugal to which tlo®rime or gains are attributable are included inrthei
taxable profits and are subject to Portuguese catpdax at 12.5% on taxable income of up to EURIR,
and 25% on taxable income in excess of that amamadt may be subject to a municipal surcharge
(“derramd) of up to 1.5%. Withholding tax at 21.5% appltesinterest and other investment income, which
is deemed a payment on account of the final tax Bustate surcharge (“derrama estadual”) of 2.5% on
taxable profits in excess of EUR 2,000,000 alsdiepp

Financial institutions, pension funds, retiremeamtd/ar education savings funds, share savings fumgure
capital funds and some exempt entities, among athiities, are not subject to withholding tax.

The acquisition of Notes through gift or inheritarfzy a Portuguese resident legal person or a rexterg
acting through a Portuguese permanent establishimentbject to Portuguese corporate tax at 12.5% on
taxable income of up to EUR12,500 and 25% on taxattome in excess of that amount. A municipal
surcharge (@erramd) of up to 1.5% may also be due. A state surchgfderrama estadual”) of 2.5% on
taxable profits in excess of € 2,000,000 also agpli

There is no wealth nor estate tax in Portugal.
Non-resident holders without a Portuguese permaastablishment — General rules

Interest and other types of investment income abthby non-resident individuals or legal persorthotit a
Portuguese permanent establishment to which thamacis attributable is subject to withholding tax a
respectively, 21.5% and 20%, which is the finaldaaxhat income.

Under the tax treaties entered into by Portuga, withholding tax rate may be reduced to 15, 12Q%,
depending on the applicable treaty and provided tha relevant formalities (including certificatiasf
residence by the tax authorities of the benefmahers of the interest and other investment incame)met.
The reduction may apply at source or through thenceof the excess tax. The forms currently appliedor
these purposes were approved by Ord&egpach®) n. 4743-A/2008 (2.nd series), as rectified on 29
February 2008 published in the Portuguese offigéedette, second series, n. 45, of 29 February 2068
Portuguese Minister of Finance and may be availalide viewing and downloading at
www.portaldasfinancas.gov.pt.



According with information provided by Euroclearda@learstream, Luxembourg (the “ICSDs"), the ICSDs
do not offer any tax relief to the holders of Nofether than Book Entry Notes) issued by the Bacting
through its head office.

In the case of zero coupon Notes, the differentedrn the redemption value and the subscriptiohisos
regarded as investment income and is taxed acgiydin

Income paid to an associated company of the Bank iwlresident in the European Union is subject to
withholding at 5% until 30 June 2013. From theraate onwards, no withholding tax applies.

For these purposes, an “associated company ofdhk”Bs:

)] A company which is subject to one of the tagasprofits listed in Article 3 (a) (iii) of Council
Directive 2003/49/EC without being exempt, whickes one of the forms listed in the Annex to
that Directive, which is considered to be residergn European Union Member State and is not,
within the meaning of a double taxation conventamnincome concluded with a third state,
considered to be resident for tax purposes outhiEl€ommunity; and

(i) Which holds a minimum direct holding of 25% @apital of the Bank, or is directly held by the
Bank in at least 25% or which is directly held tHesast 25% by a company which also holds at
least 25% of the capital of the Bank; and

(iii) Provided that the holding has been maintaifardan uninterrupted period of at least two years.
If the minimum holding period is met after the dtte withholding tax becomes due, a refund
may be obtained.

The associated company of the Bank to which paysnarg made must be the beneficial owner of the
interest, which will be the case if it receives thierest for its own benefit and not as an intetiawgy, either
as a representative, a trustee or authorised sign&br some other person.

The reduction of the withholding tax rate may tglace at source or through the refund of excess
withholding tax. The forms currently applicable the reduction of withholding tax rate and for teéund

of excess withholding tax where the minimum holdiggiod is met after withholding tax becomes dueswe
approved by Order (lespacht) n. 4727/2009, (2.nd series), published in thetiyuese Official Gazette,
second series, n. 27, of 9 February 2009, and neyavailable for viewing and downloading at
www.portaldasfinancas.gov.pt. The refund of exaeitsholding tax in other cases is subject to theegal
procedures.

Gains obtained on the disposal of Notes by an iddal non resident in Portugal for tax purposesuisject
to Portuguese capital gains taxation, whereby tsitipe difference between such gains and gainster
securities and losses in securities is subjectatoat 20%, which is the final tax on that incomen A
exemption applies to non residents, unless theyemident in a country included in the "tax havétist
approved by Ministerial order n. 150/2004 of 13 fieloy. Under the tax treaties entered into by Ratu
such gains are usually not subject to Portuguesédtd the applicable rules should be confirmedcharase
by case basis. Accrued interest qualifies as iatdéoe tax purposes.

Gains obtained on the disposal of Notes by a lpgaton non-resident in Portugal for tax purposas an
without a permanent establishment in Portugal teclvigains are attributable are exempt from Portegue
capital gains taxation, unless the share capitéh@tholder is more than 25% directly or indiredtsid by
Portuguese resident entities or if the holder sdent in a country included in the “tax havenBst
approved by Ministerial order no. 150/2004 of 1®re@ry. If the exemption does not apply, the gaiil

be subject to tax at 25%. Under the tax treatiésred into by Portugal, such gains are usuallysobject to
Portuguese tax, but the applicable rules shoultbbérmed on a case by case basis.

No stamp tax applies to the acquisition through gifd inheritance of Notes by an individual whangt
domiciled in Portugal.



The acquisition of Notes through gift or inheritartyy a non-resident legal person is subject toaratp tax
at 25%. Under the tax treaties entered into byugait such gains are usually not subject to Podseguax,
but the applicable rules should be confirmed oase by case basis.

There is neither wealth nor estate tax in Portugal.

Non-resident holders without a Portuguese permamstablishment — Notes held through a centralised
control system

The regime described above corresponds to the @diagrtreatment of investment income and capiahg
on the Notes and to the acquisition through gifnberitance of such Notes.

Nevertheless, pursuant to the Special Taxation rRegior Debt Securities approved by Decree-law
193/2005, of 7 November 2005, as amended from torteme (hereafter “the special regime approved by
“Decree-law 193/2009, investment income and gains on the disposaldebt securities issued by
Portuguese resident entities, such as the Notegbma&xempt from Portuguese income tax, providedl th
the debt securities are integrated in a centrakystem recognised under the Securities Code @sithe
Central de Valores Mobiliarios, managed by Inteshpland:
® the beneficial owners have no residence, heffideo effective management or permanent
establishment in the Portuguese territory to whiighincome is attributable; and
(i) the beneficial owners are not domiciled inauntry, territory or region subject to a clearlynamo
favourable tax regime included in the list approtgdVinisterial order no. 150/2004 of 13
February, except if they are central banks and morent agencies; and
(i)  the beneficial owners are not held, direatlyindirectly, in more than 20% by Portuguese
resident entities.

The special regime approved by Decree-law 193/20618 out the detailed rules and procedures to be
followed on the proof of non-residence by the hddi Notes to which it applies.

Under these rules, the direct register entity (he entity affiliated to the centralised systemevehthe
securities are integrated), as the entity holdhegrelevant account with the relevant centralisesdesn in
which the Notes are integrated, is to obtain arepkeroof, in the form described below, that thedfieral

owner is a non-resident entity that is entitledh® exemption. As a general rule, the proof of residence
by the holders of Notes should be provided to, eewkived by, the direct register entities priorttie

relevant date for payment of any interest, or #tiemption date (for Zero Coupon Notes), and podhée
transfer of Notes, as the case may be.

The following is a general description of the rudesl procedures on the proof required for the exiempo
apply at source, as they stand on the date offiesing Circular.

(a) Domestically Cleared Notes

The beneficial owner of Notes must provide proohof-residence in Portuguese territory substaptiall
the terms set forth below:

® If a holder of Notes is a central bank, a paliiw institution or an international organisatian,
declaration of tax residence issued by the holéidlotes, duly signed and authenticated or proof
pursuant to (ii) or (iv) below;

(i) If the beneficial owner of Notes is a crediistitution a financial company, pension fund or an
insurance company domiciled in any OECD countrynoa country with which Portugal has
entered into a double taxation treaty and is swtibjeca special supervision regime or
administrative registration, certification shall beade by means of the following: (A) its tax
identification; or (B) a certificate issued by tleatity responsible for such supervision or
registration confirming the legal existence of tlwdder of Notes and its domicile; or (C) proof
of non-residence, pursuant to the terms of pargfiap below;



(iii) If the beneficial owner of Notes is either anvestment fund or other type of collective
investment undertaking domiciled in any OECD coyeir any country with which Portugal has
entered into a double tax treaty, certificationlishe provided by means of any of the following
documents: (A) declaration issued by the entity olwhis responsible for its registration or
supervision or by the tax authorities, confirmitgylegal existence and the law of incorporation;
or (B) proof of non-residence pursuant to the teofrzaragraph (iv) below;

(iv) In any other case, confirmation must be mageway of (A) a certificate of residence or
equivalent document issued by the relevant taxoailiggs or, (B) a document issued by the
relevant Portuguese consulate certifying residetcead, or (C) a document specifically issued
by an official entity of the public administratigeither central, regional or peripheral, indirect o
autonomous) of the relevant country certifying thesidence; for these purposes, an
identification document such as a passport or antity card or document by means of which it
is only indirectly possible to assume the relevant residence (such as a work or permanent
residency permit) is not acceptable.

There are rules on the authenticity and validitytted documents mentioned in paragraph (iv) abave, i
particular that the holder of Notes must provideodginal or a certified copy of the residence ifiedte or
equivalent document. This document must be issyedouuntil 3 months after the date on which the
withholding tax would have been applied and will \adid for a 3 year period starting on the datehsuc
document is issued. The holder of Notes must infitrenregister entity immediately of any change thay
preclude the tax exemption from applying.

(b) Internationally Cleared Notes

If the Notes are held through a centralised systecognised under the Portuguese Securities Code and
complementary legislation, and are registered ia@ount with an international clearing system geésed

by the Minister of Finance in accordance with thee-referred regime approved by Decree-law 19%200
(such as Euroclear or Clearstream, Luxembourg)thednanagement entity of such international clgarin
system undertakes not to provide registration sesvio (i) residents for tax purposes in Portudativdo

not benefit from either an exemption from Portuguscation or an exemption from Portuguese withihgld
tax, and (ii) non-resident entities for tax purmséich do not benefit from the above Portugueserire

tax exemption, special rules apply under which poddhe requirements to benefit from the exempuioth

be made through documents provided by participemtbe direct register entity through the interoadil
clearing system managing entity. These documentt take into account the total accounts under their
management regarding each holder of Notes thattaareexempt or benefit from an exemption from
Portuguese withholding tax. The relevant procedaresas follows:

() Filing a certificate, on a yearly basis, with theame of each beneficial owner, address, taxpayer
number (if applicable), specification of the seties held and the legal basis for the exemption
from taxation from Portuguese withholding tax. Ttwrent forms for these purposes were
approved by Order Pespacht) n. 4980/2006 (2nd series), of the Portugueseistn of
Finance and Public Administration (currentiihistro das Financas e da Administracao
Publicd’), published in the Portuguese official gazetecand series, n. 45, of 3 March 2006,
and may be available for viewing and downloadingnatv.portaldasfinancas.gov.pt.

(i) Alternatively, filing a yearly declaration that t#a that the beneficial owners are exempt or not
subject to withholding tax. This declaration is gdemented with a disclosure list, on each
coupon payment date, of the beneficial owners ngtatheir address, taxpayer number (if
applicable), quantity held, and legal basis for ékemption from taxation or from Portuguese
withholding tax. The current forms for these pugsosvere approved by NoticeAlisd) n.
3714/2006 (2.nd series), published in the Portugwéicial gazette, second series, n. 59, of 23
March 2006 issued by the Portuguese Secretaryadé $tr Tax Affairs (currently Secretario
de Estado dos Assuntos Fis¢aisnd may be available for viewing and downloadiag
www.portaldasfinancas.gov.pt.



In addition, the international clearing system ngang entity shall inform the direct register entday the
income paid to each participant for each secuatynpent.

No Portuguese exemption shall apply at source utigespecial regime approved by Decree-law 193/2005
if the above rules and procedures are not followedordingly, the general Portuguese tax provisistmesl
apply as described above.

If the conditions for the exemption to apply aretnit, due to inaccurate or insufficient infornaatj tax
was withheld, a special refund procedure is avealainder the regime approved by Decree-law 193/2005
The refund claim is to be submitted to the diracindirect register entity of the Notes within 98yd from

the date the withholding took place. A special fdomthese purposes was approved by Ordeegpachb)

n. 4980/2006 (2.nd series), published in the Porsgg official gazette, second series, n. 45, oh&ch2006
issued by the Portuguese Minister of Finance ardid®®Administration (currently Ministro das Finangas e

da Administracdo

Pablica and may be available for viewing and downloadingt

www.portaldasfinancas.gov.pt

The refund of withholding tax in other circumstasce after the above 90 days period is to be clditnghe
Portuguese tax authorities under the general puvesdnd within the general deadlines.”

The paragraph entitled “Taxation” under the “Sumynaf the Programme” on page 12 of the Base
Prospectus shall be deemed to be replaced wittollbaing:

“Taxation:

Earnings Release

All payments in respect of the Notes will be madéhout deduction for or on
account of any withholding taxes imposed by any Taxisdiction, subject as
provided in Condition 8. In the event that any sdelduction is made, the Issuer
will, save in certain circumstances provided in dibon 8, pay additional amounts
to cover the amounts so deducted. Currently, patgradrinterest and other revenues
to be made by the Bank, acting either through iadhoffice or through its
international Madeira branch (Sucursal Financeiri@rhacional) directly to non-
resident entities of Portugal would be subjectaaiyuese withholding tax at a rate
of 21.5 per cent. (individuals) or 20 per centgélepersons) or, if applicable, to
reduced withholding tax rates pursuant to tax iesagigned by Portugal, unless in
respect of Book Entry Notes held through Interb@sd Notes issued by the Bank,
acting through its international Madeira brancho{8sal Financeira Internacional)
certain procedures and certification requiremergscamplied with. See “Taxation —
Portuguese Taxation”. Euroclear and Clearstrearreinibourg do not offer any tax
relief services to holders of Notes (other than iBBatry Notes) issued by the Bank
acting through its head office. Payments of inteoeother revenues to be made by
the Bank thereunder will be subject to Portuguesation rules. See “Taxation—
Portuguese Taxation™.”

BCP has published its earnings release as at akdef@ix month period ended 30 June 2010. A cdplie
release (comprising both the press-release ancergeg®n) has been filed with the Financial Sewvice
Authority and, by virtue of this Supplement, tha&lease (except for the Pro forma Information) is
incorporated in, and forms part of, the OfferingdQlar. Copies of all documents incorporated bgnerice

in the Offering Circular can be obtained from tlegjistered office of each of the Issuers and from th
specified office of the Paying Agents, as descritnegage 174 of the Offering Circular.

The Pro forma Information, included in the “Pressldase”, means: I) information about “Tier I” and
“solvency ratio”, a) included in the second bullet the first page of the press-release, b) in the
“SUMMARY" third paragraph of page 3 and c) in thaagraph 4 of the section “CAPITAL” on page 14; 1)
the information on page 5, on the “Financial Hights” table, under “Balance Sheet” (excluding “Tota



Assets”) and under “Capital (pro forma IRB)”; (IDn page 6, information included in paragraphsd &);
(IV) on page 11, paragraph 2 of section “BALANCEEHT"; (V) information included on table “LOANS
TO CUSTOMERS” of page 12; (VI) on page 13, firstagaaph and the information included on table
“TOTAL CUSTOMER FUNDS”; and (VIl) the informationbeut solvency in the third and fourth columns
of the table with the title “SOLVENCY” on page 15.

The Pro forma Information, included in the “Earrsrigresentation”, means: on page 3 the informatmuta
“Tier 1 ratio” included in the last paragraph; (e information included in the charts on pages énd 22,

39; and (lll) the information included in pie chafCustomer funds” and “Customer funds growth” ag@
50.

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

Save as disclosed in this Supplement, there has meether significant new factor, material mistade
inaccuracy relating to information included in B#ering Circular which may require the submissiima
supplementary prospectus in accordance with se8il@of the FSMA.

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



