19 March 2018
FINAL TERMS

BANCO COMERCIAL PORTUGUES, S.A.
(a company with limited liability incorporated undeortuguese layv

(as 'Issuer”)

Issue of Eur 24,764,000.00 — “Titulos de Dividal&fihium Cabaz 3 A¢bes, marco 2021", due 21 Mar@i20
— Equity Linked Notes (theNotes')

under the €2,000,000,000
Structured Medium Term Note Programme

Any person making or intending to make an offethaf Notes may only do so:

0] in those Non-exempt Offer Jurisdictions mentionedParagraph 9.6 of Part B abaixo, provided such
person is of a kind specified in that paragraph #drat the offer is made during the Offer Period
specified in that paragraph; or

(i) otherwise, in circumstances in which no obligatamses for the Issuer or the Dealer to publish a
prospectus pursuant to Article 3 of the Prospeblivsctive or to supplement a prospectus pursuant to
Article 16 of the Prospectus Directive, in eachecas relation to such offer.

Neither the Issuer nor the Dealer has authorisedda they authorise, the making of any offer otééoin any
other circumstances.

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be definedics for the purposes of the General Conditionthef
Notes (and, together with the applicable Annex (@), Conditions") set forth in the Base Prospectus dated 13
February 2018 and the supplement to it dated 20uiaeyp 2018 which together constitute a base prdspdor

the purposes of the Prospectus Directive (B&st Prospectuy. This document constitutes the Final Terms of
the Notes described herein for the purposes ofclerts.4 of the Prospectus Directive and must be ina
conjunction with the Base Prospectus. Full infoiiorabn the Issuer and the offer of the Notes iy aviailable

on the basis of the combination of these Final Beamd the Base Prospectus. An issue specific suynohaine
Notes (which comprises the summary in the Baseperiss as amended to reflect the provisions okthésal
Terms) is annexed to these Final Terms. The BagspBctus has been published on the websites dfishe
Stock Exchangenwww.ise.ig and the Central Bank of Irelanktip://www.centralbank.je

The Notes have not been and will not be registereter the United States Securities Act of 1933msnded
(the "Securities Act') or the securities laws of any state or otheisfliction of the United States, and the Notes
may not be offered, sold, transferred, pledgedyeedd, redeemed, directly or indirectly, at amgeiwithin the
United States or to, or for the account or bengfiitor by, any U.S. person. Furthermore, the Natesot
constitute, and have not been marketed as, costodcsale of a commodity for future delivery (ortiops
thereon) subject to the U.S. Commodity Exchange Astamended (theCEA"), and trading in the Notes has
not been approved by the U.S. Commodity FuturesliigaCommission (theCFTC") pursuant to the CEA,
and no U.S. person may at any time trade or maindaposition in the Notes. For a description of th
restrictions on offers and sales of the Notes,' Sedscription and Sdlén the Base Prospectus.

As used herein,U.S. persori includes any U.S. personi or person that is not axdn-United States persoh
as either such term may be defined in Regulationif regulations adopted under the CEA.



(@) Issuer: Banco Comercial Portugués, S.A.

(b) Portuguese Paying Agent: Banco Comercial Portudghi@s,
(c) Calculation Agent: Banco Comercial Portugués, S.A
(a) Series Number: 7
(b) Tranche Number: Not applicable
(c) Date on which the Notes will beNot applicable
consolidated and form a single
Series:
(d) Applicable Annex(es): Annex 1 Additional Terms and Conditions for
Payouts

Annex 3 Additional Terms and Conditions for Equity
Linked Notes

Specified Notes Currency or Currencies:  EURO

Aggregate Nominal Amount:

€) Series: € 24,764,000

(b) Tranche: Not applicable

Issue Price: 100 per cent. of the Aggregate Nominal Amount
(a) Specified Denomination(s): € 1,000

(b) Minimum Tradable Amount: Not applicable

(c) Calculation Amount (in relation to € 1,000

calculation of interest in global form
see Conditions):

(a) Issue Date: 21 March 2018
(b) Interest Commencement Date: Issue Date
Maturity Date: 21 March 2021 or if that is not a Business Day the

immediately succeeding Business Day
Interest Basis: Reference Item Linked Interest:

Equity Linked Interest
(See paragraph 17 abaixo

Redemption basis: Redemption at par



11.

12.

13.

14.

15.

16.

Reference Item(s):

The following Reference Item (kjrém k = 1to k=3)
will apply for Interest determination purposes:

k Share Exchange Currengy Bloomberg ISIN
Screen Page
1 | Roche SIX Swiss Exchange¢  CHF ROG SE Equity Ci2062048
2 | Intesa Sanpaolo Borsa Italiana EUR ISP IM Equity| ITO000072618
3 | Royal Dutch Shel| London Stock|] GBP RDSA LN Equity | GBO0OB0O3MLX29
Exchange

Put/Call Options:

Date of Board approval:

Settlement Exchange Rate Provisions:

Knock-in Event:

Knock-out Event:

Not applicable

The issue has been authorized in accordance wath th
resolution of the Executive Board of Directors & 2
February 2012 and approved on 19 February 2018

Not applicable
Not applicable

Not applicable

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17.

Interest:

0] Interest Period End Date(s):

Applicable

General Condition(3(fn) applies



(ii)

(i)

(iv)

(v)
(vi)
(vii)
(viii)
(ix)

Business Day Convention
Interest Period End Date(s):

Interest Payment Date(s):

Business Day Convention
Interest Payment Date(s):

Minimum Interest Rate:
Maximum Interest Rate:
Day Count Fraction:
Determination Date(s):

Rate of Interest:

forNot applicable

i Interest Payment Date

1 | 21 March 2019

2 | 21 March 2020

3 | 21 March 2021

forNot applicable

0.1 per cent. per annum
2 per cent. per annum
30/360

Not applicable

In respect of each Interest Payment Date (fromto=1
i=3) the Rate of Interest shall be determined by th
Calculation Agent in accordance with the following
formula(s):

“Rate of Interest (xi)” — “Digital One Barrier”

(A) If the Coupon Barrier Condition is satisfied in
respect of a ST Coupon Valuation Date:

Constant Percentage 1; or
(B) Otherwise:
Constant Percentage 2

Where:

"Coupon Barrier" means 100% of Initial Closing
Price.

“Constant Percentage lmeans 2%.
“Constant Percentage 2means 0.1%.

"Coupon Barrier Condition" means, in respect of a
ST Coupon Valuation Date, that the Coupon Barrier
Value for each ST Coupon Valuation Date, as
determined by the Calculation Agent, is greatentba
equal to the Coupon Barrier.



18.

19.

20.

21.

22.

23.

(i)

(ii)

(i)

Fixed Rate Note Provisions:
Floating Rate Note Provisions:

Specified Interest Amount Note
Provisions:

Zero Coupon Note Provisions:
Index Linked Interest Provisions:
Equity Linked Interest Provisions:

Share(s)/Share Company/Basket
Shares/Basket Company:

Share Currency:

ISIN of Share(s):

"Coupon Barrier Value" means, in respect of a ST
Coupon Valuation Date and in respect of each
Reference Item (k) (k=1 to k=3), RI Closing Value.

"Initial Closing Price" means the RI Closing Value of

a Reference Item on the Strike Date or the Initial
Calculation Date.

“RI Closing Value” means, in respect of a Reference
Item and a ST Valuation Date, the Settlement Price.

"ST Coupon Valuation Daté¢ means each Valuation
Date;

“ST Valuation Daté’ means each Coupon Valuation
Date.

Not applicable
Not applicable

Not applicable

Not applicable
Not applicable
Applicable

dreference Items (k) (from k=1 to k=3):

k Share

1 | Roche

2 | Intesa Sanpaolo

3 | Royal Dutch Shell

Weighting: Not applicable
k(1): CHF

k(2): EUR

k(3): GBP
k(1): CH0012032048

k(2): ITO000072618



(iv)

(v)

(Vi)

(vii)
(i)
(ix)
(x)
(xi)

(xii)
(xiii)
(xiv)
(xv)
(xvi)

(xvii)

Screen Page:

Exchange(s):

Related Exchange(s):

Depositary Receipt provisions:
Strike Date:
Strike Period:

Averaging:

Coupon Valuation Date(s)/Period(s);

Coupon Valuation Time:
Observation Date(s):
Observation Period
Exchange Business Day:
Scheduled Trading Day:

Share Correction Period:

k(3): GBOOBO3MLX29
Bloomberg Screen Pages

k(1): ROG SE Equity

k(2): ISP IM Equity

k(3): RDSA LN Equity

For k(1): SIX Swiss Exchange

For k(2): Borsa Italiana

For k(3): London Stock Exchange

k Share Related Exchange
1 Roche Eurex
2 Intesa Sanpaolo Borsa Italiana - IDE

M

3 Royal Dutch Shell

Euronext.Liffe London

Not applicable
21 March 2018

Not applicable

Averaging does not apply to the Notes.

1

March 14, 2019
2

March 14, 2020
3

March 14, 2021

Scheduled Closing Time
Not applicable

Not applicable

All Shares Basis

All Shares Basis

As set out in Equity Lishk&ondition 8



24.

25.

26.

27.

28.

(xviii) Disrupted Day:

(xix) Market Disruption:
(xx) Extraordinary Events:
(xxi) Additional Disruption Events:

Inflation Linked Interest Provisions:
Fund Linked Interest Provisions:

Foreign Exchange (FX) Rate Linked
Interest Provisions:

Reference Iltem Rate Linked
Interest/Redemption:

Combination Note Interest:

PROVISIONS RELATING TO REDEMPTION

29.

30.

31.

32.

33.

34.

35.

36.

Final Redemption Amount:
Final Payout:

Automatic Early Redemption:
Issuer Call Option:
Noteholder Put:

Early Redemption Amount:
Index Linked Redemption:

Equity Linked Redemption

As set out in Equity Linked Conditi8

Specified Maximum Days of Distigm will be equal
to 8

In addition to De-Listingysblvency, Merger Event
and Nationalization, the following Extraordinary
Events apply to the Notes:

Tender Offer

Delayed Redemption on Occurrence of Extraordinary
Disruption Event

The following Additial Disruption Events apply to
the Notes:

Change in Law
The Trade Date is 19 March 2018

Delayed Redemption on Occurrence of Additional
Disruption Event: Applicable

Not applicable
Not applicable

Not applicable

Not applicable

Not applicable

Redemption at par

Not applicable

Not applicable

Not applicable

Not applicable

As set out in General Condition 5
Not applicable

Not applicable



37. Inflation Linked Redemption: Not applicable
38. Fund linked Redemption: Not applicable
39. Credit Linked Redemption: Not applicable

40. Foreign Exchange (FX) Rate Linked Not applicable

Redemption:
41. Combination Note Redemption: Not applicable
42. Provisions applicable to Instalment Notes: Not applicable
43. Provisions applicable to Physical Delivery: Not applicable

44. Provisions applicable to Partly Paid Notes; Not Applicable
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and consequences
of failure to pay, including any right of the
Issuer to forfeit the Notes and interest due
on late payment;

45. Variation of Settlement: The Issuer does not have the option to vary se¢theém
in respect of the Notes as set out in General Giondi

4(b)(iii)
GENERAL PROVISIONS APPLICABLE TO THE NOTES
46. Form of Notes:

Book Entry Notesnominativas

47. New Global Note No

48. 0] Financial Centre(s): Not applicable
(i) Additional Business Centre(s): Not applicable

49. Talons for future Coupons or Receipts to No

be attached to definitive Notes (and dates
on which such Talons mature)

50. Redenomination, renominalisation and Not applicable
reconventioning provisions



RESPONSIBILITY

The Issuer accept responsibility for the informatamntained in these Final Terms. Information o $hares
has been extracted from Bloomberg:

The Issuer confirms that such information has kesurately reproduced and that, so far as it is@waad is
able to ascertain from information published by #soeirces aboveno facts have been omitted which would
render the reproduced information inaccurate ofea@ing.

k Share Exchange Currenc Bloomberg Screen  ISIN
Page
1 | Roche SIX Swiss Exchange CHF ROG SE Equity Cl2082048
2 | Intesa Sanpaolo Borsa Italiana EUR ISP IM Equity | ITO000072618
3 | Royal Dutch Shelll London Stock ExchangeBP RDSA LN Equity | GBOOBO3MLX29

Signed on behalf of the Issuer:

By: By:

Miguel Amaro José Luis Almeida

Duly authorised Duly authorised



PART B - OTHER INFORMATION

Listing and Admission to trading Not applicable
Ratings
Ratings: The Notes have not been rated.

Interests of Natural and Legal Persons Involved irthe Issue

Save for any fees payable to the Dealer, so fdhadssuer is aware, no person involved in the
offer of the Notes has an interest material todffer. For specific and detailed information on

the nature and quantity of such fee, the inveshoukl contact Banco Comercial Portugués in
respect of the Notes.

Reasons for the Offer, Estimated Net Proceeds andfal Expenses

0] Reasons for the offer: See "Use of Proceeds" settithe Base Prospectus
(i) Estimated net proceeds: EUR 24,764,000.00
(iii) Estimated total expenses: Not applicable

Yield - Fixed Rate Notes Only

Not applicable

Historic Rates of Interest - Floating Rate Notes Oly
Not applicable

Performance of Share, Explanation of Effect on Vala of Investment and Other Information
concerning the Underlying

The past and future performance, the volatility #agkground information about each share can be
obtained from the corresponding Bloomberg Screge®as set out in paragraph 23(iv) above.

The invested principal amount is 100% paid at nitgtur

The amounts of interest paid in each Interest Paymate will depend on the performance of all of
the three shares of the baskReference Item (k) (k=1 to k=53)depending on whether the value of all
of the shares at certain valuation dat€sypon Valuation Dat@ss below, equal or higher than the
initial reference valueR| Initial Valug.

For a description of any adjustments and disrupgieants that may affect the Reference It¢khgk=1

to k=3)), and any adjustment rules in relation to eventscerning the Reference Items (if applicable)
please see Annex 3 (Additional Terms and ConditfonsEquity Linked Notes) in the Issuer's Base
Prospectus.

The market price or value of the Notes at any tisrexpected to be affected by changes in the walue
the basket of shares to which the Notes are linked.

10



9.1

9.2

9.3

The Issuer does not intend to provide post-issuarfoemation.

Operational Information

() ISIN Code: PTBCP5BM0035
(i) Common Code: Not applicable
(iii) Valoren Code: Not applicable
(iv) Other Code(s): Not applicable
(v) Any clearing system(s) other tharinterbolsa — Sociedade Gestora de Sistemas de
Euroclear and ClearstreamLiquidacao e de Sistemas Centralizados de Valores
Luxembourg approved by the IssueMobiliarios, S.A
and the Principal Paying Agent and
the relevant identification
number(s):
(vi) Delivery: Delivery against payment
(vii) Additional Paying Agent(s) (if any):  Not applicable
(viii) Intended to be held in a manneives. Note that the designation "yes" simply means
which would allow Eurosystem that the Notes are intended upon issue to be esgibt
eligibility with Interbolsa — Sociedade Gestora de Sistemas de
Liguidagdo e de Sistemas Centralizados de Valores
Mobiliarios, S.A. in its capacity of securities
settlement system and does not necessarily mean tha
the Notes will be recognised as eligible collatecal
Eurosystem monetary policy and intra-day credit
operations by the Eurosystem either upon issuet or a
any or all times during their life. Such recognitiaill
depend upon satisfaction of the Eurosystem eligibil
criteria
DISTRIBUTION
Method of distribution: Non-syndicated
0] If syndicated, names and addressdsot applicable
of Managers and underwriting
commitments/quotas (material
features):
(i) Date/Description of SubscriptionNot applicable
Agreement:
(iii) Stabilisation Manager(s) (if any): Not applicable

If non-syndicated, name and address &@anco Comercial Portugués, S.A.
relevant Dealer: Praga D. Jodo |, 28

11



9.4

U.S. Selling Restrictions:

12

4000-434 Porto

The Notes have not bard will not be registered
under the Securities Act or the securities lawsof
state or other jurisdiction of the United StateteT
Notes may not be offered, sold, pledged, assigned,
delivered or otherwise transferred, exercised or
redeemed, at any time, within the United State®pr
or for the account or benefit of, U.S. persons.
Furthermore, the Notes do not constitute, and nate
been marketed as, contracts of sale of a comméatity
future delivery (or options thereon) subject to ths.
Commodity Exchange Act, as amended (tG&A"),
and trading in the Notes has not been approvedidoy t
U.S. Commodity Futures Trading Commission (the
“CFTC") pursuant to the CEA, and no U.S. person
may at any time trade or maintain a position in the
Notes. For a description of the restrictions ofersf
and sales of the Notes, see “Subscription and Sale”
the Base Prospectus.

As used herein, “U.S. person” includes any “U.S.
person” or person that is not a “non-United States
person” as either such term may be defined in
Regulation S or in regulations adopted under the
CEA..

Each Dealer (1) has acknowledged that the Notes hav
not been and will not be registered under the
Securities Act, or any securities laws of any state
other jurisdiction in the United States, and thedso
are not being offered, sold or delivered and maybeo
offered, sold or delivered at any time, directly or
indirectly, within the United States or to, or ftire
account or benefit of, U.S. persons; (2) has
represented, as a condition to acquiring any istare

the Notes, that neither it nor any persons on whose
behalf or for whose account or benefit the Notes ar
being acquired is a U.S. person, that it is noated in

the United States, and was not solicited to purchas
Notes while present in the United States; (3) has
agreed not to offer, sell or deliver any of the &t
directly or indirectly, in the United States or tw, for

the account or benefit of, any U.S. person; anchés)
agreed that, at or prior to confirmation of saleaaf/
Notes (whether upon original issuance or in any
secondary transaction), it will have sent to each
distributor, dealer or person receiving a selling
concession, fee or other remuneration that purshase
Notes from it a written notice containing language
substantially the same as the foregoing. As used
herein, "United States" means the United States of
America (including the states and the District of



9.5

9.6

10

10.1

Additional U.S. Federal Income
Considerations:

Non-Exempt Offer:

Non-exempt Offer Jurisdictions:

Offer Period:

Columbia), its territories and possessions.

In addition, the Dealers have represented and dgree
that they have not offered or sold Notes and will n
offer or sell Notes at any time except in accor@anc
with Rule 903 of Regulation S under the Securities
Act. Accordingly, the Dealers have represented and
agreed that neither they, their affiliates (if angy any
person acting on behalf of any of them has engaged
will engage in any directed selling efforts witlspect

to Notes, and they have all complied and will compl
with the offering restrictions requirements of
Regulation S. Terms used in this paragraph have the
meanings given to them in Regulation S.

An offer or sale of Notes within the United Stalss
any dealer (whether or not participating in theenffg

of such Notes) may violate the registration
requirements of the Securities Act.

TEFRAC

TaxThe Notes are not Specified Notes for purposes of

Section 871(m) of the U.S. Internal Revenue Code of
1986.

Applicable
Portugal

26 February 2018 until 16 March 2018

Financial intermediaries granted specific _ .
consent to use the Base Prospectus Rfnco Comercial Portugués, S.A.

accordance with the Conditions in it:

Banco Activo Bank, S.A.

Prohibition of Sales to EEA Retail Investors: Not applicable from 26 February 2018 to 16 March
2018.

Terms and Conditions of the Offer
Applicable

Offer Price:

13

Issue Price



10.2

10.3

10.4

10.5

10.6

10.7

10.8

10.9

10.10

Conditions to which the offer is subject:
1. The final Aggregate Nominal Amount of this

Series of Notes will correspond to the aggregate
nominal amount of the Notes subscribed by the
relevant subscribers, even if the same is lower tha
EUR 100,000,000.

2. The Notes will be allocated by priority of date and
hour of application. If the amount of the last arde
accepted together with the amount of orders
previouly accepted, exceeds the maximum
aggregate nominal amount of this Series, such last
order's amount shall be reduced so that the
maximum aggregate nominal amount of this
Series is not exceeded.

3. Subscription applications may be cancelled or
amended by a subscriber up to (and including) 16
March 2018.

Description of the application process: Subscriptions can be made at any counter of thed®an
Comercial Portugués, S.A. and of Banco ActivoBank
(Portugal), S.A..

Details of the minimum and/or maximumMinimum subscription amount per investor is EUR
amount of application: 1,000.00

Description of possibility to reducelt may be necessary to reduce subscriptions and
subscriptions and manner for refundin@”ocate Notes, in accordance with the criteria

excess amount paid by applicants: described in Conditions to which the offer is subjéct

Details of the method and time limits forNotes will be available on a delivery versus paymen
paying up and delivering the Notes: basis.

The Issuer estimates that the Notes will be dedideo
the subscribers' respective book-entry securities
accounts on or around the Issue Date.

Manner in and date on which results of théhe results will be published in CMVM (Comisséo do
offer are to be made public: Mercado de Valores Mobiliarios) website:
http:/www.cmvm.pton or around 19 March 2018.

Procedure for exercise of any right of preNot applicable
emption, negotiability of subscription rights

and treatment of subscription rights not

exercise:

Whether tranche(s) have been reserved filot applicable
certain countries:

Indication of the expected price at which th&lot applicable
Notes will be offered or the method of

determining the price and the process for its

disclosure:

14



10.11 Process for notification to applications of the

amount allotted and the indication whethefPplicants in Portugal will be notified directly lie

dealing may begin before notification isDealer of the success of their application

made:

10.12 Amount of any expenses and taxeEXxpenses: Zero per cent of the Aggregate Nominal

specifically charged to the subscriber offmount. For details of withholding taxes applicatie
purchaser: subscribers in Portugal, see the section entitled

"Taxation" in the Base Prospectus.

10.13 Name and address, to the extent known to tB&nco Comercial Portugués, S.A.
Issuer, of the placers in the various countriég@ca D. Jodo |, 28
where the offer takes place. 4000-434 Porto

Banco ActivoBank, S.A.
Tagus Park - Building 9, Floor 0
2744-005 Porto Salvo

11 EU Benchmark Regulation

EU Benchmark Regulation: Article 29(2) _
statement on benchmarks: Not applicable

The Issuer is only offering to and selling to theal®r(s) pursuant to and in accordance with thadef the
Programme Terms. All sales to persons other tharDrler(s) will be made by the Dealer(s) or pesgon
whom they sell, and/or otherwise make arrangemeitls including the Financial Intermediaries. Tlssuer
shall not be liable for any offers, sales or pusehaf Notes by the Dealer(s) or Financial Interragds in
accordance with the arrangements in place betwegsiech Dealer or any such Financial Intermediay a
its customers.

Each of the Dealer(s) has acknowledged and ageeetany Financial Intermediary will be requiredthg
Dealer(s) to acknowledge and agree, that for thpqae of offer(s) of the Notes, the Issuer has paassd
the Base Prospectus in each of the Non-exempt (iiiesdictions and will not passport the Base Reoss
into any other European Economic Area Member Stateordingly, the Notes may only be publicly offére
in Non-exempt Offer Jurisdictions or offered to @¥fied Investors (as defined in the Prospectus Qive)
in any other European Economic Area Member Statdstizat all offers of Notes by it will be made ority
accordance with the selling restrictions set fontthe Prospectus and the provisions of these Hierains
and in compliance with all applicable laws and tatjons.

Financial intermediaries seeking to rely on theeBBsospectus and any Final Terms to resell or plates

as permitted by article 3.2 of the 2010 PD Amendigective must obtain prior written consent frohet
Issuer; nothing herein is to be understood as sewaif such requirement for prior written consent.

15



SUMMARY

Section A- Introduction and warnings

Element

Al

This summary should be read as an introductioo the Base Prospectus and the Final Terms.

Any decision to invest in any Notes should be bas@n a consideration of the Base Prospectus as
whole, including any documents incorporated by refeence, and the Final Terms.

Where a claim relating to information contained inthe Base Prospectus and the Final Terms i
brought before a court in a Member State of the Euopean Economic Area, the plaintiff may, under
the national legislation of the Member State wher¢he claim is brought, be required to bear the costs
of translating the Base Prospectus and the Final Tes before the legal proceedings are initiated.

Civil liability attaches to the Issuer in any suchMember State solely on the basis of this summary
including any translation of it, but only if the summary is misleading, inaccurate or inconsistent whe
read together with the other parts of the Base Prgmctus and the Final Terms or, following the
implementation of the relevant provisions of Diredve 2010/73/EU in the relevant Member State, i
does not provide, when read together with the otheparts of the Base Prospectus and the Fing
Terms, key information in order to aid investors wken considering whether to invest in the Notes.

a

A2

Consent: Subject to the conditions set out below, the Iss@isents to the use of the Base Prospectus in

connection with a Non-exempt Offer of Notes by Bealer Banco Comercial Portugués, S.A. and Ba
ActivoBank, S.A.

Offer period: The Issuer's consent referred to above is giveNfr-exempt Offers of Notes during *26
February 2018 until f8March 2018 (theOffer Period").

Conditions to consentThe conditions to the Issuer's consent are thadt sansent (a) is only valid durin
the Offer Period; and (b) only extends to the uséh® Base Prospectus to make Non-exempt Offetken
relevant Tranche of Notes in Portugal.

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY NOTES IN A NON-
EXEMPT 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 THE TERMS AND CONDITIONS O F THE OFFER IN PLACE
BETWEEN SUCH AUTHORISED OFFEROR AND SUCH INVESTOR [|INCLUDING
ARRANGEMENTS IN RELATION TO PRICE, ALLOCATIONS, EXP ENSES AND
SETTLEMENT. THE RELEVANT INFORMATION WILL BE PROVI DED BY THE
AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER.

nco

T Q

Section B — Issuer

Element

Title

B.1

Legal and | Banco Comercial Portugués, S.ABCP" or the ‘'Issuer”)
commercial name of
the Issuer:

B.2

Domicile/ legal | BCP is a limited liability company incorporated ashmimiciled in Portugal under th

D

form/  legislation/ | Portuguese Companies Code and Decree-Law No. 298/3P2 DecemberRegime

16



Element

Title

country of
incorporation:

Geral das InstituicGes de Crédito e Sociedadeséraag (as amended from timg

to time, the Banking Law").

B.4b

Trend information:

During the first nine months of 2017, the Portugubanks continued to develg
their activities within a challenging environmeint,spite of the boost in econom
growth. Banks are operating within a context ofyviaw interest rates, exertin

pressure on financial margins. Moreover, the Paesg banks have a significant

number of non interest bearing assets on theinbalaheets.

Banco de Portugal's forecasts for the Portugueseosey in the 2017-19 tim
frame point towards the recovery of economic atstiat a quicker pace than in tk
last few years. GDP is expected to grow on avePa§eo in 2017, 2.3% in 2018
1.9% in 2019 and 1.7% in 2020. At the end of tladqu, GDP levels are expects

to stand slightly above the figures recorded betbeeworld financial crisis began

in 2008. In addition, the growth rate throughouwt threcast period should be high
than that of the euro area, according to the E@BExcasts. It is expected that,
2017-19, the contribution provided by investment aet exports will increase it
importance in GDP growth. In addition, Portugal wakeased from the Excessi
Deficits Procedure in June 2017. According to diitszlosed by INE (Portugues
Statistics Institute), in December 2017, the pubkdicit stood at 0.1% of GDP i
September 2017.

Three of the four rating agencies that rate theugoese Republic (DBRS, Fitc
and Moody’s) confirmed their ratings in the begimmbf 2017 and Moody’s havin
assigned a positive outlook. In September 2017hdatal & Poor’s upgraded th
Portuguese Republic rating from BB+ to BBB- anccRkitipgraded the Portugue
Republic from BB+ to BBB in December 2017, whichans that currently ther
are three rating agencies that rate the Portugrepablic as investment grade.

According to Banco de Portugal, the funding operatimade by the Portugue
banks with the ECB fell to EUR 22.7 billion in Septber 2017, consistent with th
general trend since the second half of 2013. Tfigaees show an improvement
the liquidity position of the domestic banks whikbhs benefited from a resilie
performance from deposits, namely from individyald..4% decrease by the end
September 2017, compared with the same periodsbfyear with demand deposi
up 9.7% and term deposits down 6.1%).

Moreover, the deleveraging of the Portuguese filghrgector continues and th
total credit to individuals and to companies dasesl 4.0% year on year, as
September 2017. The loan to deposit ratio of thekipg sector in Portugal stoo
under 100% by the end of June 2017 (93%) versu8ol2B the end of 2012 an
158% by the end of 2010.

Loans granted by Millennium bcp have continued bmikish, in a context of
deleveraging of the non-financial sectors of theneeny, resulting in a fall in
demand for credit. At the same time, deposits atstinued to grow despite th
fact that the Bank let go of some institutional dsifs requiring highe

remuneration, complying with a policy for the pnesdion of the financial margin|.

As the commercial gap closes, Millennium bcp ha® deen reducing its use
funding from the ECB, to EUR 3.4 billion in Septeent2017. Over the upcomin
months, the expectation is that these trends wiitiaue, and it is highly likely tha
the credit/deposit ratio will continue to fall, ®tfper with the maintenance
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funding from the ECB under EUR 4 billion.
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D

The maintenance of very low money market interagts is contributing to th
decrease of the spread on term deposits of thauqR@mse banks, a trend that
persisted in the first half of 2017, more than efffisg the lower spreads for credit

The rates of the new term deposits reached, ineGdmr 2017, values near 20
basis points and the portfolio's average rate shoohverge to these levels over the
course of next year.

The price effect on the financial margin should toare to be globally positive,
reflecting the improvement of the interest margim aperations with custome
(differential between the global loan rate and ¢fabal rate at which the banks
remunerate deposits). Nevertheless, the contingelliction in credit granted
(volume effect) will probably continue to condititime financial margin.

(7]

The profitability of the Portuguese banks is expddb continue to be conditioned
by the prospects of low short term interest ratestinuing to apply. Various
institutions should continue to implement restructy plans, to increase operati
efficiency and the adjustment of business modelschvtranslates into a decrease
in the number of branches and employees and imeflease of capital allocated 1o
non-core activities. Profitability in the bankingdustry is still affected by a hig
level of NPEs. The profitability levels recorded the banking system since the
beginning of the financial crisis continue to lintite capacity to generate capital
internally.

The Millennium bcp group has a relevant exposurBdtand where there are risks
due to legislative amendments that impact the Rdiigancial system. A proposal
has been recently presented to solve the issukeofdnversion of loans in Swiss
francs in Poland and the plan envisaged by thesPdiresident received support
from the Central Bank and the supervisor. This @atails a quarterly contributio
of 0.5% (2% annually) on the mortgage loans in @ifm currency into a ne
restructuring fund for a long period of time. Théjextive is to promote th
conversion of the loans into zloty.

There are still some risks connected with the eovoo context experienced by
some African countries, with potential impact oe tBroup, particularly in Angol
and in Mozambique, whose economic activity is threding and which faced a
significant depreciation of their currencies in 801

The continuous improvement in core incdnas well as the continuation of the
restructuring and reduction of costs should plgpsitive role and contribute to the
improvement of the 2017 results, though conditiobgthe economic picture.

The management is intensely focused on the stockroblematic assets and
respective hedging levels and measures should betetito reduce these assets,
together with other preventive measures, to be ieghpWithin the scope of
prudential supervision and targeted at new Nondeeihg Loans (NPLs) so as to
foster a more pro active management of them, imctpudheasures to remove the
blocking factors in legal, judicial and tax systerifie NPLs issue is particularly
important within a European context, conditionirige tprofitability of Europear
banks, particularly in Portugal. The Bank has agaimg plan for reducing Non

Core income - net interest income plus net feescammission income.
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Performing Exposures (NPEs) to around EUR 7.5dpillat the end of 201y
(already achieved in September 2017), which consprdEUR 12.8 hillion at the
end of 2013.

174

It is not yet possible to determine what will be final impact of the resolution qf
Banco Espirito Santo (“BES”) on BCP, as an instiutparticipating in the
resolution fund created by Decree Law nr. 31-A/2002 10 February (the
“Resolution Fund”). In 2016, the contributions mdmethe Bank to the Resolutio
Fund consisted of 20% of the total contributionglpgay the banking industry. Th
Resolution Fund, which, in turn, held until 18 Cmo 2017 the entire share capital
of Novo Banco, valued on 31 December 2015 at EURbIllion (consisting of
EUR 3.9 hillion financed by a State loan, plus EUB0 million obtained by loan
granted by several banks, with the remainder futldg were already in th
Resolution Fund).

® =

(922

In March 2017, the conditions for loans grantedthg Portuguese state to the
Resolution Fund were changed. The maturity of tlaas$ was revised to December
2046, with a view that annual payment due to theldes is met by the income from
the regular contribution charged to the bankingtmeckeeping the banks
contributions substantially unchanged at their entrtevel.

The revision of the loans enables the full paynoérihe liabilities of the Resolution
Fund, as well as the respective remuneration, wittioe need to ask the banking
sector for special contributions or any other tgpextraordinary contribution.

The revision of the conditions of the state loartiie Resolution Fund, though |it
does not alter the banking sector's liabilities dodg the Resolution Fund,
represents yet another measure to ensure finasteidaility, after a deep recession,
and to favour the reinforcement of the capital@matf Portuguese banks, as well|as
the competitiveness of the Portuguese economy.

The European Commission agreed with the revisiothefterms and conditions of
the agreements and removed the uncertainty suriogitice future annual liabilities
of banks, regardless of the contingencies that dorfel on the Resolution Fund.

On 1 September 2017, BCP announced that, aftenfpasdnveyed reservatiors
regarding the contingent capitalisation obligatignthe Resolution Fund which was
announced to be included in a sale agreement obNBanco, it had decided, in
light of the legal deadline and as a precautionptomote administrative legal
proceedings with a view that it is subject to jugiceview.

This process, which is centred exclusively on thpitalisation obligation referred
to above, does not entail the suspension of the salNovo Banco which wa
completed on 18 October 2017, the Resolution Fuathtaining on that date 259
of Novo Banco’s share capital.

U)

(=)

Directive no. 2014/59/EU - the Bank Recovery anddRetion Directive (BRRD)
foresees a joint resolution regime in the EU emaplhe authorities to cope with the
insolvency of bank institutions. The shareholdersl areditors will have tg
internalise an important part of the costs assediatith the insolvency of a ban
minimising taxpayers' costs.
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To prevent bank institutions from structuring thigbilities in a way which may
compromise the efficiency of the bail in or of athesolution tools, and to avoi
the contagion risk or a bank run, the BRRD esthbBsthat the institutions will
have to comply with a minimum requirement for ovamds and eligible liabilities
(MREL).
The MREL regime, which became effective during 20ifolves a transition
period and should have implications on the issuaelt by bank institutions,
implying the introduction of alterations in theHility structure through the issue of
new senior debt with some subordination structurgrengthening Tier 2.

o

B.5 Description of the| BCP is the ultimate parent company of the groupRE®d its subsidiaries together
Group: constitute the Group").

B.9 Profit forecast or | Not Applicable — No profit forecasts or estimatesvdén been made in the Bagse
estimate: Prospectus.

B.10 Audit report | Not Applicable — No qualifications are containedaimy audit report included in the
qualifications: Base Prospectus.

B.12 Selected historical key financial information:

The tables below set out summary information extchdrom BCP’s audited financial statements forheac
of the two years ended 31 December 2015 and 31nie®e2016 and from BCP’s unaudited finangial
statements for the twelve-month period ended 31eBder 2017 (including comparative data)
respectively:

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

2016
(restated)3

(Thousands of Euros)

Net interest income 1,230,126 1,190,599
Total operating income 2,022,460 2,311,984
Operating net income before provisions and impairments 1,242,464 1,294,682
Operating net income / (loss) (355,528) 316,797
Net income / (loss) before income taxes (281,280) 308,319
Income after income taxes from continuing operations 100,587 270,634
Incom.e arising  from discontinued or discontinuing 45208 90,327
operations

Net income / (loss) for the year attributable to Shareholders 23038 235,344

of the Bank

2 The selected historical key financial informatiohBCP has been updated in this Summary by meanssapplement
dated 20

February 2018 to the Base Prospectus to includemnheadited financial statements for the twelve-magmhiod ended 31
December 2017. Accordingly, the information relgtito the unaudited financial statements for thelvevenonth period
ended 31 December 2017 of BCP (including comparatata) is new to element B.12 of the Summary andntfieemation
relating to the unaudited financial statements tfa@ nine-month period ended 30 September 2017 of B&fuding
comparative data) has been removed.

3 In the context of the Banco Millennium Angola, Swerger with Banco Privado Atlantico, S.A., Banco Bfhilhium
Angola, S.A. was considered a discontinued operatio 31 March 2016. With reference to 31 Decemifdr52 the total
assets and liabilities of this subsidiary were acted on the Bank’s consolidated balance on thesotise lines; as for the
income and expenses of the year with referencel tD&ember 2016 and 2015, those were presentedimgke line as
denominated income arising from discontinued ojpanat
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Net income for the year 145,815 360,961
Consolidated Balance Sheet as at 31 December 2016 and 2015
2015
2016
(testated)?
(Thousands of Euros)

Total assets 71,264,811 74,884,879
Total liabilities 65,999,630 69,204,308
Total equity attributable to Shareholders of the Bank 4,382,116 4,023,169
Total equity 5,265,181 5,680,571

71,264,811 74,884,879

Total liabilities and equity

Consolidated Income Statement

for the twelve-months period ended 31 December 2017 and 31 December 2016

31 December

2017

31 December
2016

Net interest income

Total operating income

Operating net income before provisions and impairments
Operating net income

Net income / (loss) before income tax

Net income /(loss) after income tax from continuing
operations

Income arising from discontinued operations

Net income / (loss) after income tax attributable to
Shareholders of the Bank

Net income / (loss) for the petiod

Consolidated Balance Sheet

(Thousands of Euros)

1,391,275
2,101,708
1,147,527
222,715
318,491

288,332
1,225

186,391
289,557

1,230,126
2,022,460
1,242,464
(355,528)
(281,280)

100,587
45208

23,938
145,815

for the twelve-months period ended 31 December 2017 and 31 December 2016

31 December
2017

31 December
2016
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Total assets 71,939,450 71,264,811
Total liabilities 64,759,714 65,999,630
Total equity attributable to Shareholders of the Bank 6,080,815 4,382,116
Total equity 7,179,736 5,265,181
Total liabilities and equity 71,939,450 71,264,811

Statements of no significant or material adverse change

There has been no significant change in the firgraoi trading position of the Group since 31 Decem
2017 There has been no material adverse change praspects of BCP or the Group since the date o
last audited annual accounts, 31 December 2016.

(Thousands of Euros)

the

B.13 Events  impacting | There are no recent events particular to BCP whiehto a material extent relevant
the Issuer's | to the evaluation of its solvency.
solvency:

B.14 Dependence upon BCP is, directly or indirectly, the ultimate holdirompany of all the companies jn
other group | the Group and is not dependent upon other entitilin the Group. However
entities: being the ultimate holding company of the Group dleévities developed by the

other members of the Group have an impact on BCP.
Please also refer to Element B.5.

B.15 Principal activities: | The Group is engaged in a wide variety of bankind eelated financial services
activities, including investment banking, asset ag@ment and insurance, jn
Portugal and internationally.
BCP's operations are primarily in retail bankingt b also offers a complete range
of additional financial services.

B.16 Controlling BCP is not aware of any shareholder or group ofneoted shareholders who
shareholders: directly or indirectly control the BCP.

B.17 Credit ratings: Not Applicable. No specific ratings have been assigjto the debt securities at the

request of or with the co-operation of the Issnghke rating process.

B.18 Description of the The Notes are not guaranteed.

Guarantee:
Section C — Securities

Elemen | Title

t

C.l1 Description Title of Notes: EUR 24,764,000 “Titulos de Dividallghnium Cabaz 3 Ac¢des,

of marco 2021”, due 21 March 2021 — Equity Linked Note

Notes/ISIN:

Series Number: 7

4 By virtue of the inclusion of BCP’s unaudited firiéal statements for the twelve-month period eréte®ecember 2017 in this Summary
by means of a supplement dated 20 February 20i8et®Base Prospectus, information on significaningeain the financial or trading

position of the Group has been updated.
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those rights:

Elemen | Title
t
Tranche Number: Not applicable.
ISIN Code: PTBCP5BM0035
Common Code: Not applicable.
Cc.2 Currency: The specified currency of this Series of NotesusoE
C5 Restrictions Not Applicable - There are no restrictions on treeftransferability of the Notes.
;)n terabilt However, selling restrictions apply to offers, sater transfers of the Notes under
.rans erabiity | the applicable laws in various jurisdictions. A ghaser of the Notes is required [to
make certain agreements and representations asidition to purchasing the
Notes.
C.8 Rights Status of the Notes
attached to The Notes and the relative coupons and receipts dinect, unconditional
the Notes, . o .
_ i unsecured and unsubordinated obligations of theefsand rankpari passu
including . .
ki d among themselves and with all present and futuseaured and unsubordinated
r_an, |n.g an obligations of the lIssuer, save for those that héeen accorded by law
limitations on

preferential rights.

Negative pledge
The Notes do not have the benefit of a negatisdge.
Events of default

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

(@) a default is made for a period of 14 days or mar¢he payment o
any principal or interest due in respect of thedsobr any of them
after the due date thereofor; or

(b) the Issuer fails to perform or observe any of iiseo obligations in
respect of the Notes or (in the case of book emitgs) the Instrumen
and ((in the case of Notes other than book enttgs)aexcept where
such default is not capable of remedy where no sactinuation or
notice as is hereinafter referred to will be regd)r such failure
continues for the period of 30 days (or (in theecaENotes other tha
book entry notes) such longer period) after noties been given t
the Issuer requiring the same to be remedied; or

—

| e |

(c) the repayment of any indebtedness owing by theetsisuaccelerated
by reason of default and such acceleration haseenh rescinded o
annulled, or the Issuer defaults (after whichegethe longer of any
originally applicable period of grace and 14 dafysrahe due date) il
any payment of any indebtedness or in the honowfrany guarante
or indemnity in respect of any indebtedness pravitleat no such
event referred to in this sub paragraph (iii) sbalstitute an Event gf
Default unless the indebtedness whether alone @nwdggregated
with other indebtedness relating to all (if anyheatsuch events which
shall have occurred shall exceed USD 25,000,00@q@quivalent in
any other currency or currencies) or, if greataramount equal to 19
of the Issuer's Shareholders’ Funds (as definea\)ebr

=

[=)
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(d)

(e)

(f)

(9)

(h)

any order shall be made by any competent court oreffective
resolution passed for the winding-up or dissolutdthe Issuer (othe
than for the purpose of an amalgamation, mergereoonstruction
previously approved by an Extraordinary Resolutiaf the
Noteholders); or

the Issuer shall cease to carry on the whole ostanbally the whole
of its business (other than for the purpose ofraalgamation, merge
or reconstruction previously approved by an Exuda@ry Resolution
of the Noteholders); or

the Issuer shall stop payment or shall be unahleotoshall admit
inability to, pay its debts as they fall due, oaktbe adjudicated o
found bankrupt or insolvent by a court of competemisdiction or
shall make a conveyance or assignment for the hesiefor shall
enter into any composition or other arrangemenh,wits creditors
generally; or

a receiver, trustee or other similar official shhl appointed in
relation to the Issuer or in relation to the whotea substantial part g
its assets or a temporary manager of the Issuapp®inted by the
Bank of Portugal or an encumbrancer shall take gssésn of the
whole or a substantial part of the assets of thaels or a distress @
execution or other process shall be levied or eefbupon or sued oy
against the whole or a substantial part of thetasdehe Issuer and i
any of the foregoing cases it or he shall not tsetdirged within 60
days; or

the Issuer sells, transfers, lends or otherwisgodiss of the whole or
substantial part of its undertaking or assets (iiclg shareholdings i
its subsidiaries or associated companies) and dlisposal is
substantial in relation to the assets of the Isanérits subsidiaries g
a whole, other than selling, transferring, lendiog otherwise
disposing on an arm’s length basis then,

(A) in respect of Notes other than book entry naties holder of any
note may give written notice to the Issuer at thectfied office
of the Principal Paying Agent that the Notes arel they shall
accordingly become, immediately due and repayabléhair
Early Redemption Amount (as described in C.9 beltmggther
with accrued interest; and

(B) in respect of book entry notes, any Holder obl entry notes
may give notice to the Issuer and to the Portugpageng agent
at their respective specified offices, effectiveonphe date of
receipt thereof by the Portuguese paying agent, ttiex book
entry notes held by such Holder of book entry nates and
they shall accordingly become, immediately due eemhyable
at their Early Redemption Amount (as described i@ low)
together with accrued interest).

=

—

— =

D

n

As used above,l$suer's Shareholders' Fund$ means, at any relevant time,

a
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t
sum equal to the aggregate of the Issuer's shal@isolequity as certified by the
Directors of the Issuer by reference to the lataslited consolidated financial
statements of the Issuer.

C.9 Payment Issue Price: 100 per cent. of the aggregate noraimalunt

Features: Issue Date: ZLMarch 2018

Calculation Amount: EUR 1,000
Maturity Date: 21 March 2021 or if that is not adghess Day the immediately
succeeding Business Day
The rate of interest is determined on the basi®gein Element C.100erivative
component in the interest payménts
Final Redemption
Subject to any prior purchase and cancellationady #edemption, each Note wi
be redeemed on the Maturity Date specified in Eln@.16 (‘Expiration or
maturity date of the Not8sbelow at par.

C.10 Derivative “Rate of Interest (xi)' “ Digital Coupon Barrier”

component in
the interest
payments:

(C) If the Coupon Barrier Condition is satisfied in pest of a ST
Coupon Valuation Date

Constant Percentage 1; or
(D) Otherwise:
Constant Percentage 2
Definitions
General
"Coupon Barrier" means 100% of Initial Closing Price.
“Constant Percentage 1'means 2%.

“Constant Percentage 2"means 0.1%.

"Coupon Barrier Value" means, in respect of a ST Coupon Valuation Datkia
respect of each Reference Item (k=1) to (k=3) RIs€lg Value

"Initial Closing Price” means the Rl Closing Value of a Reference Itenthen
Strike Date or the Initial Calculation Date.

“RI Closing Value” means, in respect of a Reference Item and a Stuatiah
Date, the Settlement Price.

Dates and Periods

"Coupon Valuation Daté' shall be the relevant date specified as sucherFinal
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Elemen | Title
t
Terms, as may be adjusted in accordance with tfieitien of "Valuation Date".
"ST Coupon Valuation Date" means each Valuation Date.
“ST Valuation Date” means each Coupon Valuation Date.
Conditional Conditions
"Coupon Barrier Condition" means, in respect of a ST Coupon Valuation D
that the Coupon Barrier Value for each ST Coupoludtéon Date, as determing
by the Calculation Agent, is greater than or equahe Coupon Barrier.
c.1 Listing and | The Notes are not intended to be admitted to ttadinany market.
admission to
trading:
C.15 Description
of how the| The Interest amounts (if any) payable in respecthef Notes are calculated |
value of the| reference to the relevant underlying set out imiglet C.20 A description of the
Note is | type of the underlying and where the informationthaf underlying can be foujg
affected by | below.
the value of
the Please also see Element CFBayment Featurgsand Element C.10Dgrivative
underlying component in the interest payménts
asset:
These Notes are derivative securities and theirevalay go down as well as up.
The invested principal amount is 100% paid at nitgtur
The amounts of interest paid in each Interest Payrbate will depend on th
performance of all of the three shares of the kta@Reference Item (k) (k=1 t
k=3)), depending on whether the value of all of #iares at certain valuatid
dates (Coupon Valuation Dates) is below, equaligidr than the initial referenc
value (RI Initial Value).
For a description of any adjustments and disrupgwants that may affect th
Reference Items (k) (k=1 to k=3)), and any adjesthrules in relation to even
concerning the Reference Items (if applicable) sgeaee Annex 3 (Additiona
Terms and Conditions for Equity Linked Notes) ie tesuer’s Base Prospectus.
The market price or value of the Notes at any tisnexpected to be affected K
changes in the value of the basket of shares tohithie Notes are linked.
The Issuer does not intend to provide post-issuarioemation.
C.16 Expiration or | The Maturity Date of the Notes is 21 March 202hjsat to adjustment.
maturity date
of the Notes:
C.17 Settlement The Notes will be settled on the applicable Mayubiate or relevant delivery da

procedure of

at the relevant amount per Note.
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regarding the
Issuer:

Elemen | Title
t
derivative
securities:
C.18 Return on | For variable interest Notes, the return is illustdain Element C.100erivative
derivative component in the interest paym@grabove.
securities:
For variable redemption Notes, the return issiliated in ElementC.9Payment
Feature$ above.
These Notes are derivative securities and ttairevmay go down as well as up.
C.19 Exercise The final reference price of the underlying desedibin Element C.20 A
price/final description of the type of the underlying and whéne information of the
reference underlying can be foundelow shall be determined on the date(s) for atdm
price of the specified in Element C.9P@yment Featurdsabove subject to adjustmept
underlying: including that such final valuation may occur earin some cases.
C.20 A description
of the type of | k | Share Exchange Currencly  Bloomberg ScredBIN
the Page
underlying
and where 1 Roche SIX Swiss Exchange CHF ROG SE Equity] CH082048
the
information _ _
of the 2 Intesa Borsa ltaliana EUR ISP IM Equity ITO000072618
. S |
underlying SIS
can be found: _
3 | Royal London Stock| GBP RDSA LN Equity [ GBO0OBO3MLX29
Dutch Shell | Exchange
The past and future performance, the volatility &8adkground information about
each share can be obtained from the correspondoaniberg Screen Pages.
Section D — Risks
Element | Title
D.2 Key risks In purchasing Notes, investors expose themselveletaisk that the Issuer may

become insolvent or otherwise be unable to makeatments due in respect pf
the Notes. There is a wide range of factors whiahvidually or together coulg
result in the Issuer becoming unable to make alhynts due in respect of the
Notes. It is not possible to identify all such fast or to determine which factors
are most likely to occur, as the Issuer may noaware of all relevant factors and
certain factors which they currently deem not tantserial may become material
as a result of the occurrence of events outsidelgbeer's control. The Issuer
believes that the factors described below repred@ntprincipal factors which
could materially adversely affect their businesaged ability to make payments
due under the Notes. In addition, factors which megerial for the purpose of
assessing the market risks associated with Nosegdsunder the Programme are
also described below. Prospective investors shalkb read the detailed
information set out elsewhere in this Base Prospeand reach their own views
prior to making any investment decision.

Risks relating to BCP:
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Risks Relating to the Portuguese Econpmlyich includejnter alia, i) The Bank
is highly sensitive to the evolution of the Portage economy, whose recovery
cannot be guaranteed to persist indefinitely; iheTPortuguese economy |is
undergoing a complex process of structural changh wncertain impact of
potential economic growth and banking activity) ifihe Portuguese economy |is
impacted by the performance and potential detdf@raf foreign economies; iv,
The completion of the financial assistance progranthe PAEF") and the
successful return of the Portuguese Republic to dhapital markets do ngt
eliminate the risk of further deterioration of Rayal's economic and financial
condition; v) The Bank still relies on funding frothe ECB in significant
amounts; vi) The Bank is exposed to the risk okdetation of the Portuguese
sovereign risk premium; vii) Changes to the Porasgugovernment's econormic
policies may negatively impact the Bank's actigitieiii) The Bank is exposed tp
risks associated with deflation; ix) The Bank ipesed to risks associated with
the implementation of the ECB's Quantitative Easix)gThe Budgetary Treat
may permanently confine economic policymaking, witttential adverse effect
on the Bank's operational activity; xi) The Portege Republic may be subject|to
downgraded rating reviews by the rating agencidsclwcould affect the funding
of the economy and the Bank's activity; xii) A mse of the sovereign debt crigis
of the Eurozone and the uncertainty regarding titegrity of the EU constitute
potential sources of turbulence for the markets ity impact the Bank's activity;
xiii) The United Kingdom's impending departure frahee EU could adversel
affect the Bank's activity; xiv) The political taoss in Catalonia might potentiall
affect the Portuguese economic and financial stakdind therefore the Bank’
activity; xv) A material decline in global capitatarkets and volatility in othe
markets could adversely affect the activity, resuétnd value of strategi
investments of the Bank; and xvi) Acts of terrorjsmatural disasters, pandemics
and global conflicts may have a negative impacttloe Bank's business and
operations.

"

O & O

Legal and Regulatory Risks, which include, intda,al) The Bank is subject tp
increasingly complex regulation that could increasgulatory and capital
requirements; ii) The regulation and reform of "tlemarks" may adversely affect
the value of Notes linked to or referencing suchrthmarks"; iii) The Banking
Union may impose additional regulatory requiremehtd may impact the Bank|s
results; iv) The Bank may be unable to issue aertawvn funds and eligibl
liability instruments and therefore be either umeablo meet its capitdl
requirements/MREL or is required to meet its capaguirements/MREL throug
more costly instruments; v) The resolutions adopgthe EC regarding financial
services and products in the context of disclommogmpliance may restrict th
results of the Bank; vi) The legislative initiatiseelating to "basic bank accoun
and "credit contract conditions” may restrict theliwkry of services an
negatively affect the Bank's results; vii) The Baisk subject to increase
obligations and costs resulting from the new leffamework related to th
prevention and monitoring of the default risk obtmmers; viii) Adoption of EC
guidelines and recommendations and supervisortipealbased thereon may lead
to an acceleration in non-performing exposuMHE") reductions, specific capitd
deductions or coverage requirements, which may radiseimpact the activity
financial condition, results of operations and pexts of the Bank; ix) Changes to
tax legislation, regulations, higher taxes or lovi@r benefits could have an
adverse effect on the Bank's activity; X) Implenagioh of legislation relating t
taxation of the financial sector could have a nmalterdverse effect on the Bank

S
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results of operations; xi) The Bank was charged @micted by the Portuguese
Securities Market CommissiorCémissdo do Mercado de Valores Mobiliajigs
(the 'CMVM "™ and Banco de Portugal in administrative procegsli in
connection with certain transactions, including fimancing of the acquisition of
shares issued by the Bank by companies incorporatedertain offshore
jurisdictions; xii) The new solvency framework fansurance companies |s
uncertain and may negatively impact the Bank’s af@ns; xiii) The Bank is
subject to changes in financial reporting standasdsh as IFRS 9, or policies,
including as a result of choices made by the Bavitkich could materially ang
adversely affect the Bank’s reported results ofrafiens and financial condition
and may have a corresponding material adverse ingpacapital ratios; xiv) The
Bank’s financial statements in conformity with EBRS require the exercise of
judgements and use of assumptions and estimates whincorrect, could have a
material impact on the Bank’s business, resultspafrations, financial condition,
prospects and capital ratios; and xv) The useasfdstrdised contracts and forms
carries certain risks.

Risks relating to BCP's recapitalisation plan andstructuring plan which
include,inter alia, i) The Restructuring Plan of the Bank approvedhs/EC has
an associated execution risk; ii) The Bank is egdo® contingent risks for the
implementation of its strategy, and may not, tgtadr partially, achieve the
objectives inscribed in its Strategic Plan 201272@hd Strategic Agenda 2016
2018; and iii) The Recapitalisation Plan and thetReturing Plan may not be
sufficient to meet the Bank's future regulatoryitdpequirements, which could
necessitate further engagement in liability manag@ntransactions, sales pf
assets or additional public investment.

Risks Relating to the Bank’s Busineséich include,inter alia, i) The Bank is
exposed to the credit risk of its customers; ii)eTBank is exposed t
concentration risk, including concentration risk ita credit exposure; iii) The
Bank is exposed to counterparty risk, includingddresk of its counterparties; iv|
The Bank sells capitalisation insurance productth wuaranteed principal and
unit linked products, exposing the Bank to repotal risk in its role as seller, and
financial risk indirectly arising from the Groupsbareholding in Millenniumbcy
Ageas; v) The Bank is exposed to a contractiorhefreal estate market; vi) The
Bank is exposed to the risk of interest rate répgiof credit granted to customers;
vii) The Bank holds units in specialised creditaeery closed-end funds that are
subject to potential depreciation, for which reimgmment may not be requested
and for which there is no secondary market; viianacial problems faced by the
Bank's customers could adversely affect the Bax)kThe Bank's portfolio may
continue to contract; X) The Bank is exposed tahmr deterioration of asset
quality; xi) The Bank faces strong competition s imain areas of activity,
notably in the retail business; xii) The Bank manegrate lower revenues from
commissions and fee-based businesses; xiii) Changemsumer protection laws
may limit the fees that the Bank can charge inaterbanking transactions; xiy)

S
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Downgrades in the Bank's credit rating could insestine cost of borrowing fungd
and make the Bank's ability to raise new funds esrew maturing debt mor
difficult; xv) The Bank is exposed to risks in itgernational operations; xvi) Th
Bank faces exposure to macroeconomic risks inugnesses in Europe (Poland)
and Africa (Angola and Mozambique); xvii) The Bankiperations in emerging
markets expose its business to risks associatédsetial, economic and political
conditions in those markets; xviii) The Bank's hyglquid assets may not cover
liabilities to its customer base; xix) The resuifsadditional stress tests could
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result in a need to increase capital or a losubfip confidence in the Group; xx)
The Bank's ability to achieve certain targets iget@lent upon certain assumptigns
involving factors that are significantly or entiydbeyond the Bank's control and
are subject to known and unknown risks, uncerténéind other factors; xxi) The

Bank is vulnerable to fluctuations in interest sat@hich may negatively affect ne

interest income and lead to net loss and otherradveonsequences; xxii) The

Bank currently operates in an environment of negadir close to zero short ter

of time, which could have a negative impact on Bamk's financial margin an
results; xxiii) The Bank is exposed to reputatioriaks, including those arisin
from rumours that affect its image and customeati@hs; xxiv) The Bank may

m
interest rates (including ECB interest rates), Whitay continue for a long periad
)|
g

have difficulty in hiring and retaining board membend qualified personnel;

xxv) The coverage of pension fund liabilities colle insufficient, which would
require an increase in contributions, and the cdatjmn of additional actuarial
losses could be influenced by changes to assunsptivi) Labour disputes of

other industrial actions could disrupt Bank op@nmadior make them more costly to

run; xxvii) The Bank is exposed to market risk, ghicould result in the
devaluation of investment holdings or affect ieding results; xxviii) The Bank i
subject to compliance risk, which may lead to ckiof non-compliance with

1°2

regulations and lawsuits by public agencies, rdgufaagencies and other partigs;

xxix) The Bank is subject to certain operationasks, which may include
interruptions in the services provided, errorsudrattributable to third parties
omissions and delays in the provision of servicesl amplementation o

requirements for risk management; xxx) The Banlkgsaechnological risks, and|a
failure in the Bank's information technology systecould result in, among other

things, trading losses, losses in customer depasdsnvestments, accounting apd

financial reporting errors and breaches in datarég¢ xxxi) The Bank is subjec
to the risk of changes in the relationship withgtatners; xxxii) Transactions i
the Bank's own portfolio involve risks; xxxiii) Hgthg operations carried out b

rate risk related to its international operatioxssv) The Bank might be expose
to non-identified risks or to an unexpected levietisks, notwithstanding the ris
management policy pursued by the Bank; xxxvi) Tésets previously included i
the Non-Core Business Portfolio may generate aufditi impairment

t
n
y
the Bank may not be adequate to prevent losse$y)xXke Bank faces exchange
d
K
n

requirements; xxxvii) The Bank may not be able émerate income to recover

deferred taxes. Potential dilution of the shareéddposition may result from th

e
conversion into capital of a potential special resethat may have to be
e

established according to the applicable legal fraomk, in particular in the cas
of negative net individual results. Changes inltve or a different interpretatio

and xxxviii) The Bank is subject to the risk oféntal and external fraud, crim
cybercrime, or other types of misconduct by empésyer third parties whicl
could have a material adverse effect on the Bank.

X
of the relevant provisions of law may have an aslvémpact on the capital ratio;
N

D.3

Key risks
regarding the
Notes:

There are a number of risks associated with ansiment in the Notes. Theg
risks include:

Risks relating to the structure of particular Notes

e The relevant market value of the Notes at any tisnédependent on othe

matters in addition to the credit risk of the Issarad the performance of the

relevant Reference Item(s).
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» If a Reference Item Linked Note includes MarketrDjgion Events or Failure

to Open of an Exchange and the Calculation Agetdrdenes such an eve
has occurred, any consequential postponement oStitilee Date, Valuation
Date, Observation Date or Averaging Date may havadverse effect on th
Notes.

» There are risks related to withholding tax on Bé&witry Notes.

e If the Notes are distributed by means of a publiferp in certain
circumstances the Issuer may have the right todnath or revoke the offer.

* The Notes are unsecured and therefore subjecet@e#olution regime.

» If an investor holds Notes which are not denomidatethe investor's hom
currency, that investor will be exposed to moverseint exchange rate
adversely affecting the value of its holding. leddion, the imposition of
exchange controls in relation to any Notes coulslltein an investor no
receiving payments on those Notes.

e There may be risks associated with any hedgingaetions the Issuer ente
into.

» The Notes may be affected by proposals for admatige co-operation in the
field of taxation.

Generic Risk Factors that are associated with Noteshat are linked to
Reference Item(s).

e There are risks relating to Reference Item LinkexieN.

* It may not be possible to use the Notes as a genfsige against the mark
risk associated with investing in a Reference Item.

» There may be regulatory consequences for a HoldReference Item Linkeg
Notes.

e There are specific risks with regard to Notes lthke a combination o
Reference Items.

» Holders have no rights of ownership in the Refegetem(s).

» The past performance of a Reference Item is notcatide of future
performance.

There are a number of risks associated with Noteshat are linked to one or
more specific types of Reference Items.

e There are risks specific relating to Equity Linkédtes.
Market Factors

* An active secondary market in respect of the Natag never be establishe
or may be illiquid and this would adversely afféhe value at which a
investor could sell his Notes.

e There may be price discrepancies with respect & Niotes as betwee
various dealers or other purchasers in the secgmdarket.

Potential Conflicts of Interest

» The Issuer and its affiliates may take positionsoindeal with Referenc
ltem(s).

nt
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e The Calculation Agent, which will generally be tissuer or an affiliate of the
Issuer, has broad discretionary powers which maytale into account the
interests of the Noteholders.

» The Issuer may have confidential information relgtto the Reference Item
and the Notes.

* The Issuer may be unable to disclose informationceming its own
securities as a Reference Item.

» Potential conflicts of interest relating to distribrs or other entities involved
in the offer or listing of the Notes.

Calculation Agent powers should be considered

Credit ratings assigned to the Issuer or any Notesay not reflect all the risks

associated with an investment in those Notes.

D.6 Risk See D.3 (Key risks regarding the Notes") above.
warning:

Investors may lose the entire value of their gteent or part of it in the event of
the insolvency of the Issuer or if it is otherwisgable or unwilling to repay the
Notes when repayment falls due.

Section E — Offer

Element | Title

E.2b Use of The net proceeds from the issue of Notes will bplia@ by the Issuer for its
proceeds: general corporate purposes, which include makipipfit.

E.3 Terms and This issue of Notes is being offered in a Non-exe@ifer in Portugal.
conditions of
the offer:

E.4 Interest of The Dealer will be paid aggregate commissions etmatero per cent. of the
natural and nominal amount of the Notes. Any Dealer and itdiafés may also have engaged
legal persons | and may in the future engage, in investment bankimdjor commercial banking
involved in transactions with, and may perform other servicesthe Issuer and its affiliatgs
the in the ordinary course of business.
issue/offer: .

Other than as mentioned above, and save for agypi@gable to the Dealer, so far
as the Issuer is aware, no person involved in ffex of the Notes has an interest
material to the offer, including conflicting intests.

E.7 Expenses Not Applicable — No expenses will be charged testers by the Issuer.
charged to

the investor
by the Issuer:
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