3 May 2019

MIFID II PRODUCT GOVERNANCE / RETAIL INVESTORS, PROFESSIONAL INVESTORS AND
ELIGIBLE COUNTERPARTIES TARGET MARKET - Solely for the purposes of the manufacturer’s product
approval process, the target market assessment in respect of the Notes has led to the conclusion that: (i) the target
market for the Notes is eligible counterparties, professional clients and retail clients, each as defined in Directive
2014/65/EU of the European Parliament and of the Council of 15 May 2014, as amended (“MiFID II”), provided
that retail clients are only considered target market if (a) they are comfortable and experienced in financial markets,
(b) they do not intend to incur in capital losses and (c¢) they have an investment horizon of five years; (ii) all
channels for distribution to eligible counterparties and professional client are appropriate; and (iii) the following
channels for distribution of the Notes to retail clients are appropriate — investment advice, portfolio management,
non-advised sales and pure execution services, subject to the distributor’s suitability and appropriateness obligations
under MIiFID II, as applicable. Any person subsequently offering, selling or recommending the Notes (a
“distributor”) should take into consideration the manufacturer’s target market assessment; however, a distributor
subject to MiFID II is responsible for undertaking its own target market assessment in respect of the Notes (by either
adopting or refining the manufacturer’s/ target market assessment) and determining appropriate distribution
channels, subject to the distributor’s suitability and appropriateness obligations under MiFID II, as applicable.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended, from 5 June 2019, to
be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the European Economic Area (“EEA”). For these purposes, a retail investor means a person who is
one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU ( as amended,
“MIFID II”); or (ii) a customer within the meaning of Directive 2002/92/EC of the European Parliament and of the
Council of 9 December 2002, (as amended or superseded, the “Insurance Mediation Directive”), where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a
qualified investor as defined in Article 2(1)(e) of the Prospectus Directive. Consequently no key information
document required by Regulation (EU) No 1286/2014 of the European Parliament and of the Council of 26
November 2014 (as amended, the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them
available to retail investors in the EEA will be available following 5 June 2019 and therefore offering or selling the
Notes or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.

FINAL TERMS

BANCO COMERCIAL PORTUGUES, S.A.

(a company with limited liability incorporated under Portuguese law)
(as “Issuer”)

Legal entity identifier (LEI): JUIU6SODG9YLT7NSZV32
Issue of up to EUR 100,000,000 - Titulos de Divida Millennium Cabaz 4 A¢des, junho 2024
due 5 June 2024 — Equity Linked Notes (the "Notes")

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

Any person making or intending to make an offer of the Notes may only do so:
6 in those Non-exempt Offer Jurisdictions mentioned in Paragraph 9.6 of Part B abaixo, provided such person

is of a kind specified in that paragraph and that the offer is made during the Offer Period specified in that
paragraph; or



(i1) otherwise, in circumstances in which no obligation arises for the Issuer or the Dealer to publish a
prospectus pursuant to Article 3 of the Prospectus Directive or to supplement a prospectus pursuant to
Article 16 of the Prospectus Directive, in each case, in relation to such offer.

Neither the Issuer nor the Dealer has authorised, nor do they authorise, the making of any offer of Notes in any other
circumstances.

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the General Conditions of the Notes
(and, together with the applicable Annex(es), the “Conditions”) set forth in the Base Prospectus dated 13 February
2019 and the supplements to it dated 26 February 2019 and 3 May 2019, which together constitute a base prospectus
for the purposes of the Prospectus Directive (the “Base Prospectus™). This document constitutes the Final Terms of
the Notes described herein for the purposes of Article 5.4 of the Prospectus Directive and must be read in
conjunction with the Base Prospectus. Full information on the Issuer and the offer of the Notes is only available on
the basis of the combination of these Final Terms and the Base Prospectus. An issue specific summary of the Notes
(which comprises the summary in the Base Prospectus as amended to reflect the provisions of these Final Terms) is
annexed to these Final Terms. The Base Prospectus has been published on the websites of the Irish Stock Exchange
(www.ise.ie) and the Central Bank of Ireland (http://www.centralbank.ie).

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended (the
“Securities Act”) or the securities laws of any state or other jurisdiction of the United States, and the Notes may not
be offered, sold, transferred, pledged, delivered, redeemed, directly or indirectly, at any time within the United
States or to, or for the account or benefit of, or by, any U.S. person. Furthermore, the Notes do not constitute, and
have not been marketed as, contracts of sale of a commodity for future delivery (or options thereon) subject to the
U.S. Commodity Exchange Act, as amended (the “CEA”), and trading in the Notes has not been approved by the
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 on offers and sales of the Notes,
see “Subscription and Sale” in 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.

1. (a) Issuer: Banco Comercial Portugués, S.A.
(b) Portuguese Paying Agent: Banco Comercial Portugués, S.A.
(c) Calculation Agent: Banco Comercial Portugués, S.A.
2. (a) Series Number: 38
(b) Tranche Number: Not applicable

(c) Date on which the Notes will be Not 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

3. Specified Notes Currency or Currencies: EURO



Aggregate Nominal Amount:

(a) Series: Up to € 100,000,000.00

(b) Tranche: Not applicable

Issue Price: 100 per cent. of the Aggregate Nominal Amount
(a) Specified Denomination(s): € 1,000.00

(b) Minimum Tradable Amount: Not applicable

(c) Calculation Amount (in relation to € 1,000.00

calculation of interest in global form
see Conditions):

(a) Issue Date: 5 June 2019
(b) Interest Commencement Date: Issue Date
Maturity Date: 5 June 2024 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
Reference Item(s): The following Reference Items (k) (from k = I to k=4)
will apply for Interest and Redemption determination
purposes:
B
Share Exchange Currency loomberg Screen ISIN
Page
SIX Swi .
Nestlé Wiss CHF | NESN SE Equity | CH0038863350
Exchange
Royal Dutch Euronext .
Shell Amsterdam EUR RDSA NA Equity | GBOOBO3MLX29
Société Euronext Paris | EUR | GLEFP Equity | FR0000130809
Générale
COM UW
Qualcomm Nasdaq USD Q . US7475251036
Equity
Put/Call Options: Not applicable



13.

14.

15.

16.

Date of Board approval:

Settlement Exchange Rate Provisions:

Knock-in Event:

Knock-out Event:

The issue has been authorized in accordance with the
resolution of the Executive Board of Directors of 29
February 2012 and approved on 3 April 2019.

Not applicable

Not applicable

Not applicable

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17.

Interest:

(@)
(i)

(iii)

(iv)

)
(vi)
(vii)
(viii)

(ix)

Interest Period End Date(s):

Business Day Convention for Interest

Period End Date(s):

Interest Payment Date(s):

Business Day Convention for Interest
Payment Date(s):

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

Rate of Interest:

Applicable
General Condition 3(b)(i)(ii) applies

Not applicable

i Interest Payment Dates

1 5 June 2020

2 5 June 2021

3 5 June 2022
4 | 5 June 2023

5 June 2024

Not applicable

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

Not applicable

In respect of each Interest Payment Date (from i=1 to
i=5) the Rate of Interest shall be determined by the
Calculation Agent in accordance with the following
formula(s):



18.

19.

20.

21.

22,

23.

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:

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

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

Constant Percentage 1; or
(B) Otherwise:

Constant Percentage 2.

Where:

"Coupon Barrier" means 100% of the Initial Closing
Price of each Reference Item (k=1 to k=4), respectively.

“Constant Percentage 1” means 3.5%.
“Constant Percentage 2” means 0.1%.

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

"Coupon Barrier Value" means, in respect of a Coupon
Valuation Date and in respect of each Reference Item (k)
(k=1 to k=4), RI Closing Value.

"Initial Closing Price" means the RI Closing Value of a
Reference Item on the Strike Date.

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

“Settlement Price” means the Relevant Price for the
relevant Settlement Price Date.

“Settlement Price Date” means any Valuation Date.

“Valuation Date” means the Strike Date or each
Coupon Valuation Date.

"ST Valuation Date" means each Strike Date or each
Coupon Valuation Date.

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

Applicable



(i) Share(s)/Share Company/Basket of Reference Items (k) (from k=1 to k=4):
Shares/Basket Company:
k(1): Nestlé
k(2): Royal Dutch Shell
k(3): Société Générale
k(4):Qualcomm
Weighting: Not applicable
(i) Share Currency: k(1): CHF
k(2): EUR
k(3): EUR
K(4): USD
(1i1) ISIN of Share(s): k(1): CH0038863350
k(2): GBOOBO3MLX29
k(3): FR0000130809
k(4): US7475251036
(iv) Screen Page: Bloomberg Screen Pages
k(1): NESN SE Equity
k(2): RDSA NA Equity
k(3): GLE FP Equity
K(4): QCOM UW Equity
) Exchange(s): For k(1): SIX Swiss Exchange
For k(2): Euronext Amsterdam
For k(3): Euronext Paris
For k(4): Nasdaq
(vi) Related Exchange(s): For k(1): Eurex
For k(2): Euronext
For k(3): Euronext

For k(4): All Exchanges



(vii)
(viii)
(ix)
(x)
(x1)

(xii)
(xii)
(xiv)
(xv)
(xvi)
(xvii)
(xviii)

(xix)

(xx)

(xxi)

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:

Disrupted Day:

Market Disruption:

Extraordinary Events:

Additional Disruption Events:

Not applicable
5 June 2019

Not applicable

Averaging does not apply to the Notes.

6] Coupon Valuation | Interest
Dates Dates

1 29 May 2020 5 June 2020
) 29 May 2021 5 June 2021
3 29 May 2022 5 June 2022
4 29 May 2023 5 June 2023
5 29 May 2024 5 June 2024

Scheduled Closing Time

Not applicable

Not applicable

(All Shares Basis)

(All Shares Basis)

As set out in Equity Linked Condition 8

As set out in Equity Linked Condition 8

Specified Maximum Days of Disruption will be equal to
8

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

Tender Offer

Delayed Redemption on Occurrence of Extraordinary
Disruption Event

The following Additional Disruption Events apply to the
Notes:

Change in Law

The Trade Date is 3 June 2019



24. Inflation Linked Interest Provisions:

25. Fund Linked Interest Provisions:

26. Foreign Exchange (FX) Rate Linked Interest
Provisions:

27. Reference Item Rate Linked
Interest/Redemption:

28. Combination Note Interest:

PROVISIONS RELATING TO REDEMPTION
29. Final Redemption Amount:
30. Final Payout:

31. Automatic Early Redemption:

(i) Automatic Early Redemption Event:
(ii) AER Value:
(1i1) Automatic Early Redemption Payout:

Automatic
Level/Price:

(iv) Early Redemption

Delayed Redemption on Occurrence of Additional
Disruption Event: Applicable

Not applicable
Not applicable

Not applicable

Not applicable

Not applicable

Redemption at par

Not applicable

Applicable

Target Automatic Early Redemption

In respect of all Automatic Early Redemption Valuation
Dates, the AER Value is: greater than or equal to the
Automatic Early Redemption Price.

Means, in respect of a ST Valuation Date and in respect
of each Reference Item (k=1 to k=4), RI Closing Value.

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

“Settlement Price” means the Relevant Price for the
relevant Settlement Price Date.

“Settlement Price Date” means any Automatic Early
Redemption Valuation Date.

“ST Valuation Date” means each Automatic Early
Redemption Valuation Date.

The Automatic Early Redemption Amount shall be
determined in accordance with the following formula:

Calculation Amount * (100 % + Final Interest Rate)
Where:
“Final Interest Rate” means zero.

100% of the Initial Closing Price of each Reference Item
(k=1 to k=4), respectively.



32.

33.

34.

35.

36.

37.

38.

39.

%) Automatic Early Redemption Range:

(vi) AER Percentage:

(vii) Automatic Early Redemption Date(s):

(viii)  AER Additional Rate:

(ix) Automatic Early
Valuation Date(s):

x) Automatic Early
Valuation Time:

(xi) Averaging:

Issuer Call Option:
Noteholder Put:

Early Redemption Amount:
Index Linked Redemption:

Equity Linked Redemption

Inflation Linked Redemption:

Fund linked Redemption:

Credit Linked Redemption:

Redemption

Redemption

Where:
“Initial Closing Price" means the RI Closing Value of
a Reference Item on the Strike Date.

“Settlement Price Date” means the Valuation Date.
“Valuation Date” means the Strike Date.

“ST Valuation Date” means each Strike Date.

Not applicable

Not applicable

5 June 2020, 5 June 2021, 5 June 2022 and 5 June 2023

Not applicable
Automatic Early | Automatic Early
Redemption Date(s) Redemption Valuation
Date(s)
5 June 2020 29 May 2020
5 June 2021 29 May 2021
5 June 2022 29 May 2022
5 June 2023 29 May 2023

Scheduled Closing Time on the relevant Automatic
Early Redemption Valuation Date

Averaging does not apply to the Notes.
Not applicable

Not applicable

As set out in General Condition 5

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable



40.

41.

42,

43.

44.

45.

Foreign Exchange (FX) Rate Linked
Redemption:

Combination Note Redemption:
Provisions applicable to Instalment Notes:
Provisions applicable to Physical Delivery:

Provisions applicable to Partly Paid Notes;
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:

Variation of Settlement:

Not applicable

Not applicable
Not applicable
Not applicable

Not applicable

The Issuer does not have the option to vary settlement in
respect of the Notes as set out in General Condition
4(b)(iii)

GENERAL PROVISIONS APPLICABLE TO THE NOTES

46.

47.

48.

49.

50.

Form of Notes:

New Global Note:

(i) Financial Centre(s):

(i1) Additional Business Centre(s):

Talons for future Coupons or Receipts to be
attached to definitive Notes (and dates on

which such Talons mature):

Redenomination, renominalisation and
reconventioning provisions:

10

Book Entry Notes: nominativas
No

Not applicable

Not applicable

No

Not applicable



RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms. Information on the Shares has
been extracted from Bloomberg:

k Share Exchange Currency Blooml}::;reScreen ISIN

1 Nestlé SIX Swiss Exchange CHF NESN SE Equity CHO0038863350
2 | Royal Dutch Shell | Euronext Amsterdam EUR RDSA NA Equity GB00B0O3MLX29
3 Société Générale Euronext Paris EUR GLE FP Equity FR0000130809
4 Qualcomm Nasdaq USD QCOM UW Equity US7475251036

The Issuer confirms that such information has been accurately reproduced and that, so far as it is aware and is able to
ascertain from information published by the sources above, no facts have been omitted which would render the

reproduced information inaccurate or misleading.

Signed on behalf of the Issuer:

By:

Duly authorised

1"

Signed on behalf of the Issuer:

By:

Duly authorised




PART B - OTHER INFORMATION

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

Interests of Natural and Legal Persons Involved in the Issue

So far as the Issuer is aware, no person involved in the offer of the Notes has an interest material to the
offer.

Reasons for the Offer, Estimated Net Proceeds and Total Expenses

)] Reasons for the offer: See “Use of Proceeds” section in the Base Prospectus
(i1) Estimated net proceeds: Up to € 100,000,000.00
(iii) Estimated total expenses: Not applicable

Yield - Fixed Rate Notes Only

Not applicable

Historic Rates of Interest - Floating Rate Notes Only
Not applicable

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

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

The invested principal amount is 100% paid at maturity.

The amounts of interest paid in each Interest Payment Date will depend on the performance of all of the
four shares of the basket (Reference Item (k) (k=1 to k=4)), depending on whether the value of all of the
four shares at certain valuation dates (Coupon Valuation Dates) is below, equal or higher than their
respective initial reference value (/nitial Closing Price).

Annually, the payment of interest will be determined according to the following:

A. If the official closing value (Rl Closing Value) of all of the four shares in the basket on each
Coupon Valuation Date is equal to or higher than 100% of their respective reference value
(Initial Closing Price), then a coupon of 3.5% will be paid;

B. Otherwise, a coupon of 0.1% will be paid.

Furthermore, it is important to note that this product has an automatic early redemption feature within its
structure:

12



If the official closing value (RI Closing Value) of all of the four shares in the basket on each Automatic
Early Redemption Valuation Date is equal to or higher than their respective reference value (Initial Closing
Price), the capital investment will be redeemed at par on the respective Automatic Early Redemption Date.

For the avoidance of any doubt, the maximum coupon that can be paid each year is 3.5%.

For a description of any adjustments and disruption events that may affect the Reference Items (k) (k=1 to
k=4), and any adjustment rules in relation to events concerning the Reference Items (if applicable) please
see Annex 3 (Additional Terms and Conditions for Equity Linked Notes) in the Issuer’s Base Prospectus.

The market price or value of the Notes at any time is expected to be affected by changes in the value of the

basket of shares to which the Notes are linked.

The Issuer does not intend to provide post-issuance information.

Operational Information

6 ISIN Code:

(i1) Common Code:
(iii) CFL
@iv) FISN:

) Valoren Code:

(vi) Other Code(s):

(vii) Any clearing system(s) other than
Euroclear and Clearstream,
Luxembourg approved by the Issuer

and the Principal Paying Agent and
the relevant identification number(s):

(viii)  Delivery:
(ix) Additional Paying Agent(s) (if any):

x) Intended to be held in a manner which
would allow Eurosystem eligibility

13

PTBITRBMO0069
Not applicable
Not applicable
Not applicable
Not applicable

Not applicable

Interbolsa — Sociedade Gestora de Sistemas de
Liquidagdo e de Sistemas Centralizados de Valores
Mobiliarios, S.A.

Delivery against payment
Not applicable

Yes.

Note that the designation “yes” simply means that the
Notes are intended upon issue to be registered with
Interbolsa — Sociedade Gestora de Sistemas de
Liquidacdo e de Sistemas Centralizados de Valores
Mobiliarios, S.A. in its capacity of securities settlement
system and does not necessarily mean that the Notes will
be recognised as eligible collateral for Eurosystem
monetary policy and intra-day credit operations by the
Eurosystem either upon issue or at any or all times
during their life. Such recognition will depend upon
satisfaction of the Eurosystem eligibility criteria



9.1

9.2

9.3

94

DISTRIBUTION

Method of distribution:

1) If syndicated, names and addresses of
Managers and underwriting
commitments/quotas (material
features):

)] Date/Description  of  Subscription
Agreement:

(i1) Stabilisation Manager(s) (if any):

If non-syndicated, name and address of relevant
Dealer:

U.S. Selling Restrictions:

14

Non-syndicated

Not applicable

Not applicable

Not applicable

Banco Comercial Portugués
Praga D. Jodo I, 28

4000-434 Porto

The Notes have not been and will not be registered
under the Securities Act or the securities laws of any
state or other jurisdiction of the United States. The Notes
may not be offered, sold, pledged, assigned, delivered or
otherwise transferred, exercised or redeemed, at any
time, within the United States or to, or for the account or
benefit of, U.S. persons. Accordingly, the Notes are
being offered and sold in offshore transactions in
reliance on Regulation S under the Securities Act.
Furthermore, the Notes do not constitute, and have not
been marketed as, contracts of sale of a commodity for
future delivery (or options thereon) subject to the U.S.
Commodity Exchange Act, as amended (the “CEA”),
and trading in the Notes has not been approved by the
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 on offers and sales of
the Notes, see “Subscription and Sale” in 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 have
not been and will not be registered under the Securities
Act, or any securities laws of any state or other
jurisdiction in the United States, and the Notes are not
being offered, sold or delivered and may not be offered,
sold or delivered at any time, directly or indirectly,
within the United States or to, or for the account or



9.5

9.6

Additional U.S. Federal Income Tax
Considerations:

Non-Exempt Offer:

Non-exempt Offer Jurisdictions:

Offer Period:

Financial intermediaries granted specific

consent to use the Base Prospectus in
accordance with the Conditions in it:

15

benefit of, U.S. persons; (2) has represented, as a
condition to acquiring any interest in the Notes, that
neither it nor any persons on whose behalf or for whose
account or benefit the Notes are being acquired is a U.S.
person, that it is not located in the United States, and
was not solicited to purchase Notes while present in the
United States; (3) has agreed not to offer, sell or deliver
any of the Notes, directly or indirectly, in the United
States or to, or for the account or benefit of, any U.S.
person; and (4) has agreed that, at or prior to
confirmation of sale of any 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
purchases 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
Columbia), its territories and possessions.

In addition, the Dealers have represented and agreed that
they have not offered or sold Notes and will not offer or
sell Notes at any time except in accordance with Rule
903 of Regulation S under the Securities Act.
Accordingly, the Dealers have represented and agreed
that neither they, their affiliates (if any) nor any person
acting on behalf of any of them has engaged or will
engage in any directed selling efforts with respect to
Notes, and they have all complied and will comply 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 States by any
dealer (whether or not participating in the offering of
such Notes) may violate the registration requirements of
the Securities Act.

TEFRA C

The Notes are not Specified Notes for purposes of
Section 871(m) of the U.S. Internal Revenue Code of
1986.

Applicable

Portugal

7 May 2019 until 31 May 2019

Banco Comercial Portugués

Banco ActivoBank, S.A.
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10.1

10.2

10.3

10.4

10.5

10.6

10.7

10.8

Prohibition of Sales to EEA Retail Investors:
Terms and Conditions of the Offer
Applicable

Offer Price:

Conditions to which the offer is subject:

Description of the application process:

Details of the minimum and/or maximum
amount of application:

Description  of  possibility to  reduce
subscriptions and manner for refunding excess

amount paid by applicants:

Details of the method and time limits for
paying up and delivering the Notes:

Manner in and date on which results of the
offer are to be made public:

Procedure for exercise of any right of pre-

16

Not applicable from 7 May 2019 until the Issue Date

Issue Price

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 than EUR 100,000,000.00.

2. The Notes will be allocated by priority of date
and hour of application. If the amount of the
last order 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)
31 May 2019.

Subscriptions can be made at any counter of the Banco
Comercial Portugués, S.A. and of Banco ActivoBank
(Portugal), S.A

Minimum subscription amount per investor is EUR
1,000.00

It may be necessary to reduce subscriptions and allocate
Notes, in accordance with the criteria described in
“Conditions to which the offer is subject”.

Notes will be available on a delivery versus payment
basis.

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

The results will be published in CMVM (Comissdo do
Mercado  de Mobiliarios)  website:
http:/www.cmvm.pt on or around 3 June 2019.

Valores

Not applicable



emption, negotiability of subscription rights
and treatment of subscription rights not
exercised:

10.9 Whether tranche(s) have been reserved for Not applicable
certain countries:

10.10  Indication of the expected price at which the Not applicable
Notes will be offered or the method of
determining the price and the process for its
disclosure:

10.11  Process for notification to applications of the Applicants in Portugal will be notified directly by the
amount allotted and the indication whether Dealer of the success of their application.
dealing may begin before notification is made:

10.12  Amount of any expenses and taxes specifically Expenses: Zero per cent of the Aggregate Nominal
charged to the subscriber or purchaser: Amount. For details of withholding taxes applicable to
subscribers in Portugal, see the section entitled

"Taxation" in the Base Prospectus.

10.13  Name and address, to the extent known to the Banco Comercial Portugués, S.A.
Issuer, of the placers in the various countries

where the offer takes place. Praga D. Joao I, 28

For 4000-434 Porto

Banco ActivoBank, S.A.

Tagus Park - Building 9, Floor 0

2744-005 Porto Salvo

11 Index/Other Disclaimer Not applicable

12 EU Benchmark Regulation

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

The Issuer is only offering to and selling to the Dealer(s) pursuant to and in accordance with the terms of the
Programme Terms. All sales to persons other than the Dealer(s) will be made by the Dealer(s) or persons to whom
they sell, and/or otherwise make arrangements with, including the Financial Intermediaries. The Issuer shall not be
liable for any offers, sales or purchase of Notes by the Dealer(s) or Financial Intermediaries in accordance with the
arrangements in place between any such Dealer or any such Financial Intermediary and its customers.

Each of the Dealer(s) has acknowledged and agreed, and any Financial Intermediary will be required by the
Dealer(s) to acknowledge and agree, that for the purpose of offer(s) of the Notes, the Issuer has passported the Base
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Prospectus in each of the Non-exempt Offer Jurisdictions and will not passport the Base Prospectus into any other
European Economic Area Member State; accordingly, the Notes may only be publicly offered in Non-exempt Offer
Jurisdictions or offered to Qualified Investors (as defined in the Prospectus Directive) in any other European
Economic Area Member States and that all offers of Notes by it will be made only in accordance with the selling
restrictions set forth in the Prospectus and the provisions of these Final Terms and in compliance with all applicable
laws and regulations.

Financial intermediaries seeking to rely on the Base Prospectus and any Final Terms to resell or place Notes as
permitted by article 3.2 of the 2010 PD Amending Directive must obtain prior written consent from the Issuer;
nothing herein is to be understood as a waiver of such requirement for prior written consent.
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SUMMARY

Section A— Introduction and warnings

Element

Al

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

Any decision to invest in any Notes should be based on a consideration of the Base Prospectus as a
whole, including any documents incorporated by reference, and the Final Terms.

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

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

A2

Consent: Subject to the conditions set out below, the Issuer consents to the use of the Base Prospectus
in connection with a Non-exempt Offer of Notes by the Dealer Banco Comercial Portugués, S.A. and
Banco ActivoBank, S.A.

Offer period: The Issuer’s consent referred to above is given for Non-exempt Offers of Notes during
the period between 7 May 2019 and 31 May 2019 (the “Offer Period”).

Conditions to consent: The conditions to the Issuer’s consent are that such consent (a) is only valid
during the Offer Period; and (b) only extends to the use of the Base Prospectus to make Non-exempt
Offers of the 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 OF THE OFFER IN
PLACE BETWEEN SUCH AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING
ARRANGEMENTS IN RELATION TO PRICE, ALLOCATIONS, EXPENSES AND
SETTLEMENT. THE RELEVANT INFORMATION WILL BE PROVIDED BY THE
AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER.

Section B — Issuer

Element

Title

B.1

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

B.2

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

B.4b Trend Despite the acceleration of the economic recovery in Portugal, the stabilisation of the
information: banking industry and the decrease in public and private indebtedness, Portuguese

banks continued to operate in a challenging environment in the first nine months of
2018. Banks are operating within a context of very low interest rates, thus exercising
pressure on the net interest income. Moreover, Portuguese banks still have a
significant number of non-interest bearing assets in their balance sheets. In addition,
the context is marked by fast technological evolution and, pursuant to the Payment
Services Directive 2 ("PSD2"), by the competition from new players in the market
(Fintechs). There are also new regulatory requirements, namely, as a result of the
adoption of IFRS9 as of January 2018.

Banco de Portugal's forecasts for the Portuguese economy in the 2017-2020 time
frame point towards the recovery of economic activity at a quicker pace than in the
last few years and close to the expected GDP growth for the Euro Area. GDP is
expected to have grown, on average, 2.3% in 2018, 1.9% in 2019 and 1.7% in 2020,
after having grown 2.8% in 2017. It is expected that the contribution provided by
investment and net exports will increase its importance in GDP’s growth between
2017 and 2020. According to the data disclosed by INE (Portuguese Statistics
Institute), the public deficit stood at 0.9% of the GDP in 2017 (excluding the effect of
the recapitalisation of Caixa Geral de Depositos), the lowest ever since Portugal
joined the Euro Area.

The four rating agencies that rate the Portuguese Republic upgraded their ratings
(two in 2017 and two in 2018). At the end of October 2018, four rating agencies
assign an investment grade rating to the Portuguese Republic, which translated,
together with the improvement of the market's perception of the Portuguese Republic,
into the sharp decrease in sovereign risk premiums and bank premiums.

In accordance with Banco de Portugal, Portuguese banks resort to the ECB in the
amount of EUR 19.0 billion at the end of September 2018. These figures are
consistent with the downwards trend in place since the second half of 2013. These
figures show an improvement in the liquidity position of the domestic banks which
has benefited from the resilient performance of deposits, namely from individuals
(+2.8% year-on-year at August 2018, with demand deposits up 13.5% and term
deposits down 2.7%, also year-on-year).

Moreover, the deleveraging of the Portuguese financial sector continues and the total
loans to individuals increased 0.4% and loans to companies decreased 0.6%, year-on-
year, respectively, in August 2018. The loans-to-deposits ratio of the banking sector
in Portugal stood at 92.5% at the end of March 2018 versus 128% at the end of 2012
and 158% at the end of 2010.

The loans granted by BCP continued to decrease but reflects two different dynamics:
NPE portfolio decreased by EUR 1.8 billion in September 2018, year-on-year, and
the performing portfolio increased by EUR 2.2 billion (in Portugal: NPE portfolio
decreased by EUR 1.6 billion and performing portfolio increased by EUR 1.3
billion). At the same time, deposits also continued to grow: +6.1% year-on-year, in
Portugal, in September 2018. As BCP has excess liquidity (loans-to- deposits ratio
stood at 89% in September 2018), it decided to reduce its use of funding from the
ECB to EUR 3.1 billion in September 2018. In the next quarters, these trends will
remain in place with the Bank now focused on growing volumes but with the
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Title

performing portfolio growth being compensated by the NPE reduction. As a result
loans-to-deposits ratio will remain below 100% and ECB funding will remain below
EUR 4 billion.

At the end of September 2018, BCP was the largest Portuguese privately-owned
bank, with a robust asset structure, a phased-in CET1 ratio of 11.8%, above
regulatory requirements (SREP) and a loans-to-deposits ratio of 89%.

The low level of interest rates is contributing to decrease the spread on term deposits
of the Portuguese banks, a trend which continued, albeit at a slower pace, in the first
nine months of 2018, more than offsetting the lower spreads in credit.

The rates of the term deposits reached, by the end of September 2018, values under
20 basis points, and the portfolio's average rate should converge to these levels over
the course of next year.

The price effect on the net interest income should continue to be globally positive,
translating the improvement of the net interest income on operations with customers
(differential between the loans average rate and the average rate at which the banks
remunerate the deposits). Notwithstanding, the continued reduction in the loans
granted (volume effect) will probably continue to drag net interest income.

The profitability of the Portuguese banks is expected to continue to be conditioned by
the prospects of continuation of a low short term interest rates environment. Several
institutions should continue to apply restructuring plans, to increase operating
efficiency and the adjustment of business models, which translates into the decrease
in the number of branches and employees and in the release of capital allocated to
non-core activities. Profitability in the banking industry is still affected by a high
NPE stock.

BCP Group has a relevant exposure to Poland where there are risks due to legislative
amendments that impact on the Polish financial system. A proposal has been
presented to solve the issue of the conversion of loans in Swiss francs in Poland, and
it received the support from the central bank and the supervisor. This plan entails a
quarterly contribution of up to 0.5% (up to 2% annually) on the mortgage loans in a
foreign currency into a new restructuring fund for a long period of time. The
objective is to promote the conversion of the loans into zloty. At the end of 2017, the
Polish supervisor defined additional requirements for banks with mortgage loans
portfolio in foreign currencies (based on the weight of the total foreign currency
mortgage loans portfolio and based on the weight of 2007-2008 vintages in the total
foreign currency mortgage loans portfolio). It is worth mentioning that Bank
Millennium is reducing its foreign currency mortgage loans portfolio on average 10%
per year and that currently it represents only 53% of the total mortgage loans
portfolio and 28% of the total loans portfolio.

There are still some risks related to the economic environment experienced by some
African countries, with potential impact on the Group namely Angola and
Mozambique, whose economic activity is decelerating, with high inflation and faced
a significant depreciation of their currencies in 2017. In Mozambique the situation
should improve once an agreement with the International Monetary Fund is reached.

There is great focus on the management of the stock of problematic assets and
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respective coverage levels by LLRs. BCP has recently presented a new Strategic Plan
(Mobilizing Millennium: 2021 Ambitions and Strategic Plan) which comprehends a
new target of NPEs reduction: 60% reduction of NPE stock, reaching approximately
EUR 3 billion.

It is not yet possible to determine what will be the final impact of the resolution of
Banco Espirito Santo (“BES”) on BCP, as an institution participating in the
resolution fund created by Decree-Law no. 31-A/2012, of 10 February (the
“Resolution Fund”). On 28 March, 2018, Novo Banco announced the results for the
year 2017, which resulted in the activation of the contingent capitalisation
mechanism established in the agreements entered into in connection with the sale of
Novo Banco. According to the calculation made on the referred date, the amount paid
to Novo Banco in 2018 by the Resolution Fund amounts to EUR 792 million. This
payment results from the agreements concluded in March 2017. The payments to be
made by the Resolution Fund, if the conditions set out in the contingent capitalisation
mechanism provided for in the Novo Banco's sale agreement are met, are subject to a
maximum limit of EUR 3,890 million.

Directive no. 2014/59/EU - the Bank Recovery and Resolution Directive (“BRRD”)
foresees a joint resolution regime in the EU enabling the authorities to cope with the
insolvency of bank institutions. The shareholders and creditors will have to
internalise an important part of the costs associated with the insolvency of a bank,
minimising taxpayers' costs.

To prevent bank institutions from structuring their liabilities in a way which may
compromise the efficiency of the bail-in or of other resolution tools and to avoid the
contagion risk or a bank run, the BRRD establishes that the institutions must comply
with a minimum requirement for own funds and eligible liabilities (“MREL”).

The Bank has been notified by the Banco de Portugal on the Single Resolution
Board's decision regarding the minimum requirement for MREL for the resolution
group headed by the Bank, at a sub-consolidated level, which includes the operations
based in Portugal, Switzerland and Cayman, and excludes the operations based in
Mozambique and Poland (the "Resolution Group").

The MREL requirement has been set at 14.46% of the total liabilities and own funds
of the Resolution Group, based on the data of 30 June 2017 (with the prudential
requirements as of 1 January 2017), which is equivalent to 26.61% of its RWA.
Moreover, the Bank has been informed that the MREL requirement needs to be met
by 1 July 2022.

This is fully aligned with the Bank's expectations and generally consistent with the
funding projections already included in the Bank's strategic Plan for the period 2018-
2021, which underpins the medium term performance targets disclosed to the market
with the results announcement for the first nine months of 2018. Nevertheless, it
must be noted that the MREL requirement may be adjusted in the future by the
competent authorities, to reflect their assessment of the underlying risks, business
evolution or changes in the profile of the Bank's assets and liabilities.

IFRS 9's impacts on BCP are estimated to be on the fully loaded CET]1 ratio of 34
basis points and on the phased-in ratio of 36 basis points (25 basis points if
considered the transitory period) and a 3 percentage points rise in NPE impairment
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coverage from IFRS 9 on a fully implemented base.

This assessment is the best expectation of the impact of adopting the standard on this
date. The current impact of the adoption of IFRS 9 through 1 January 2018 may
change as:

e The regulators' interpretation, or market practice in respect of concepts and
methods and their application in the context of this recently adopted standard,
may evolve;

e Additionally, the Group's implementation of the processes and procedures
required by IFRS 9 is still in early stages and may therefore also evolve to reflect
insights acquired from experience.

B.5S Description of the | BCP is the ultimate parent company of the group (BCP and its subsidiaries together
Group: constitute the "Group").

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

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

B.12 Selected historical key financial information:

operations

The tables below set out summary information extracted from BCP’s audited financial statements for each
of the two years ended 31 December 2017 and 31 December 2018"%:

Consolidated Income Statement for the years ended at 31 December 2017% and 2018

2018 2017
(Thousands of Euros)
Net interest income 1,423,631 1,391,275
Total operating income 2,0559,433 2,101,708
OPerat¥ng net income before provisions and 1032220 1,147,527
impairments
Net operating income / (loss) 431,118 222,715
Net income / (loss) before income taxes 558,209 318,491
Income after income taxes from continuing 420,192 288,332

! The selected historical key financial information of BCP has been updated in this Summary by means of a supplement dated 3 May 2019 to the
Base Prospectus to include the audited financial statements for the year ended 31 December 2018. Accordingly, the information relating to audited
financial statements for the year ended 31 December 2018 of BCP is new to element B.12 of the Summary and the information relating to the
unaudited financial statements for the twelve months period ended 31 December 2018 of BCP (including comparative data) has been removed.

% The audited financial statements for the financial year ended 31 December 2018 will be subject to the approval of the general meeting of
shareholders to be held on the 22 May 2019.

The balances for the year ended 31 December 2017 consider the alignment with the new presentation requirements established by IFRS 9.
These balances are presented exclusively for comparative purposes and have not been restated following the adoption of IFRS 9, with reference to

1 January 2018, as allowed by IFRS 9.
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Income arising from discontinued or

. . . (1,318) 1,225
discontinuing operations
Net income for the year attributable to Bank’s 301,065 186,391
Shareholders
Net income for the year 418,874 289,557

Consolidated Balance Sheet as at 2017* and 2018

31 December 31 December
2018 2017
(Thousands of Euros)
Total assets 75,923,049 71,939,450
Total liabilities 68,959,143 64,759,714
T(;tlil;iiiiltge?:ributable to Bank’s 5.780,473 6.080.815
Total equity 6,963,906 7,179,736
Total liabilities and equity 75,923,049 71,939,450

Statements of no significant or material adverse change

Except for the issue of perpetual subordinated notes intended to be qualified as Additional Tier 1, there has
been no significant change in the financial or trading position of the Group since 31 December 2018. There
has been no material adverse change in the prospects of BCP or the Group since the date of the last audited
annual accounts, 31 December 2018

B.13 Events impacting | There are no recent events particular to BCP which are to 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 holding company of all the companies in
other group | the Group and is not dependent upon other entities within the Group. However, being
entities: the ultimate holding company of the Group the activities developed by the other

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

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

activities: activities, including investment banking, asset management and insurance, in

* The balances for the year ended 31 December 2017 consider the alignment with the new presentation requirements established by IFRS 9. These
balances are presented exclusively for comparative purposes and have not been restated following the adoption of IFRS 9, with reference to 1

January 2018, as allowed by IFRS 9.

* By virtue of the inclusion of BCP’s audited financial statements for the year ended 31 December 2018 in this Summary by means of a
supplement dated 3 May 2019 to the Base Prospectus, information on significant change in the financial or trading position of the Group has been

updated.

® The audited financial statements for the financial year ended 31 December 2018 will be subject to the approval of the general meeting of
shareholders to be held on the 22 May 2019.
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Portugal and internationally.
BCP's operations are primarily in retail banking, but it also offers a complete range of
additional financial services.
B.16 Controlling BCP is not aware of any shareholder or group of connected shareholders who directly
shareholders: or indirectly control the BCP.
B.17 Credit ratings: Not Applicable - No specific ratings have been assigned to the debt securities at the
request of or with the co-operation of the Issuer in the rating process.
B.18 Description of the | The Notes are not guaranteed.
Guarantee:
Section C — Securities
Element Title
C.1 Description of Up to EUR 100,000,000 “Titulos de Divida Millennium Cabaz 4 Ag¢des, junho 2024”
Notes/ISIN:
Series Number: 38
Tranche Number: Not applicable
ISIN Code: PTBITRBM0069
Common Code: Not applicable
C.2 Currency: The specified currency of this Series of Notes is Euro.
CS Restrictions on Not Applicable - There are no restrictions on the free transferability of the Notes.
transferability: However, selling restrictions apply to offers, sales or transfers of the Notes under the
applicable laws in various jurisdictions. A purchaser of the Notes is required to make
certain agreements and representations as a condition to purchasing the Notes.
C.38 Rights attached to | Status of the Notes

the Notes,
including ranking
and limitations on
those rights:

The Notes and the relative coupons and receipts are direct, unconditional, unsecured
and unsubordinated obligations of the Issuer and rank pari passu, among themselves
and with all present and future unsecured and unsubordinated obligations of the
Issuer, save for those that have been accorded by law preferential rights.

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

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

(a) a default is made for a period of 14 days or more in the payment of any
principal or interest due in respect of the Notes or any of them after the
due date thereof; or

(b) the Issuer fails to perform or observe any of its other obligations in
respect of the Notes or (in the case of book entry notes) the Instrument

and ((in the case of Notes other than book entry notes) except where
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(©)

(d)

(e)

¢

(2)

(h)

such default is not capable of remedy where no such continuation or
notice as is hereinafter referred to will be required) such failure
continues for the period of 30 days (or (in the case of Notes other than
book entry notes) such longer period) after notice has been given to the
Issuer requiring the same to be remedied; or

the repayment of any indebtedness owing by the Issuer is accelerated by
reason of default and such acceleration has not been rescinded or
annulled, or the Issuer defaults (after whichever is the longer of any
originally applicable period of grace and 14 days after the due date) in
any payment of any indebtedness or in the honouring of any guarantee or
indemnity in respect of any indebtedness provided that no such event
referred to in this sub paragraph (iii) shall constitute an Event of Default
unless the indebtedness whether alone or when aggregated with other
indebtedness relating to all (if any) other such events which shall have
occurred shall exceed USD 25,000,000 (or its equivalent in any other
currency or currencies) or, if greater, an amount equal to 1% of the
Issuer's Shareholders’ Funds (as defined below); or

any order shall be made by any competent court or an effective
resolution passed for the winding-up or dissolution of the Issuer (other
than for the purpose of an amalgamation, merger or reconstruction
previously approved by an Extraordinary Resolution of the
Noteholders); or

the Issuer shall cease to carry on the whole or substantially the whole of
its business (other than for the purpose of an amalgamation, merger or
reconstruction previously approved by an Extraordinary Resolution of
the Noteholders); or

the Issuer shall stop payment or shall be unable to, or shall admit
inability to, pay its debts as they fall due, or shall be adjudicated or
found bankrupt or insolvent by a court of competent jurisdiction or shall
make a conveyance or assignment for the benefit of, or shall enter into
any composition or other arrangement with, its creditors generally; or

a receiver, trustee or other similar official shall be appointed in relation
to the Issuer or in relation to the whole or a substantial part of its assets
or a temporary manager of the Issuer is appointed by the Bank of
Portugal or an encumbrancer shall take possession of the whole or a
substantial part of the assets of the Issuer, or a distress or execution or
other process shall be levied or enforced upon or sued out against the
whole or a substantial part of the assets of the Issuer and in any of the
foregoing cases it or he shall not be discharged within 60 days; or

the Issuer sells, transfers, lends or otherwise disposes of the whole or a
substantial part of its undertaking or assets (including shareholdings in
its subsidiaries or associated companies) and such disposal is substantial
in relation to the assets of the Issuer and its subsidiaries as a whole, other
than selling, transferring, lending or otherwise disposing on an arm’s
length basis then,

(A) in respect of Notes other than book entry notes, the holder of any
note may give written notice to the Issuer at the specified office of
the Principal Paying Agent that the Notes are, and they shall
accordingly become, immediately due and repayable at their Early
Redemption Amount (as described in C.9 below) together with
accrued interest; and

(B) in respect of book entry notes, any Holder of book entry notes may
give notice to the Issuer and to the Portuguese paying agent at their
respective specified offices, effective upon the date of receipt
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thereof by the Portuguese paying agent, that the book entry notes
held by such Holder of book entry notes are, and they shall
accordingly become, immediately due and repayable at their Early
Redemption Amount (as described in C.9 below) together with
accrued interest).
As used above, "Issuer's Shareholders' Funds" means, at any relevant time, a sum
equal to the aggregate of the Issuer's shareholders' equity as certified by the Directors
of the Issuer by reference to the latest audited consolidated financial statements of
the Issuer.
C.9 Payment Features: | Issue Price: 100 per cent. of the aggregate nominal amount

Issue Date: 5 June 2019
Calculation Amount: EUR 1,000.00

Maturity Date: 5 June 2024 or if that is not a Business Day, the immediately
succeeding Business Day

The rate of interest is determined on the basis set out in Element C.10 (Derivative
component in the interest payments).

Final Redemption

Subject to any prior purchase and cancellation or early redemption, each Note will be
redeemed on the Maturity Date specified in Element C.16 ("Expiration or maturity
date of the Notes") below at par.

Automatic Early Redemption

If an Automatic Early Redemption Event occurs, then the Automatic Early
Redemption Amount payable per Note of a nominal amount equal to the Calculation
Amount will be:

Target Automatic Early Redemption:

Calculation Amount * (100% + Final Interest Rate);

For these purposes:

"Automatic Early Redemption Event" means AER Value is greater than or equal
to the Automatic Early Redemption Price.

"Automatic Early Redemption Price" means 100% of the Initial Closing Price of
each Reference Item (k=1 to k=4), respectively.

Definitions

"AER Value" means in respect of a ST Valuation Date and in respect of each
Reference Item (k=1 to k=4), RI Closing Value.

“Final Interest Rate” means zero.
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Value Definitions

"Initial Closing Price" means the RI Closing Value of a Reference Item on the
Strike Date.

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

Dates and Periods

“Automatic Early Redemption Date” means 5 June 2020, 5 June 2021, 5 June
2022 and 5 June 2023.

"Automatic Early Redemption Valuation Date" means 29 May 2020, 29 May
2021, 29 May 2022 and 29 May 2023.

“Settlement Price Date” means the Valuation Date and any Automatic Early
Redemption Valuation Date.

“Valuation Date” means the Strike Date.

"ST Valuation Date" means each Strike Date and each Automatic Early Redemption
Valuation Date.

C.10

Derivative
component in the
interest payments:

"Rate of Interest (xi)" — "Digital One Barrier"

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

Constant Percentage 1
(B) Otherwise:

Constant Percentage 2.

Definitions
General

"Coupon Barrier” means 100% of the Initial Closing Price of each Reference Item
(k=1 a k=4), respectively.

“Constant Percentage 1” means 3.5%.
“Constant Percentage 2” means 0.1%.

"Coupon Barrier Value" means, in respect of a Coupon Valuation Date and in
respect of each Reference Item (k=1 to k=4), RI Closing Value;

“Initial Closing Price” means the RI Closing Value of a Reference Item on the
Strike Date.

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

Dates and Periods

"Coupon Valuation Date" shall be the relevant date specified as such in the Final
Terms, as may be adjusted in accordance with the definition of "Valuation Date".

“Settlement Price Date” means any Valuation Date.
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“Valuation Date” means the Strike Date or each Coupon Valuation Date.
“Strike Date” means 5 June 2019.
“ST Valuation Date” means each Strike Date or each Coupon Valuation Date.
Conditional Conditions
"Coupon Barrier Condition" means, in respect of a Coupon Valuation Date, that
the Coupon Barrier Value for each Coupon Valuation Date, as determined by the
Calculation Agent, is greater than or equal to the Coupon Barrier.
C.1 Listing and | The Notes are not intended to be admitted to trading on any market.
admission to
trading:
C.15 Description of how | The Interest amounts and Automatic Early Redemption Amount (if any) payable in

the value of the
Note is affected by
the value of the
underlying asset:

respect of the Notes are calculated by reference to the relevant underlying set out in
Element C.20 (A description of the type of the underlying and where the information
of the underlying can be found) below.

Please also see Element C.9 (Payment Features) and Element C.10 (Derivative
component in the interest payments).

These Notes are derivative securities and their value may go down as well as up.

The invested principal amount is 100% paid at maturity.

The amounts of interest paid in each Interest Payment Date will depend on the
performance of all of the four shares of the basket (Reference Item (k) (k=1 to k=4)),
depending on whether the value of all of the four shares at certain valuation dates
(Coupon Valuation Dates) is below, equal or higher than their respective initial
reference value (Initial Closing Price).

Annually, the payment of interest will be determined according to the following:

A. If the official closing value (RI Closing Value) of all of the four shares in
the basket on each Coupon Valuation Date is equal to or higher than 100%
of their respective reference value (Initial Closing Price), then a coupon of
3.5% will be paid,

B. Otherwise, a coupon of 0.1% will be paid.

Furthermore, it is important to note that this product has an automatic early
redemption feature within its structure:

If the official closing value (R Closing Value) of all of the four shares in the basket
on each Automatic Early Redemption Valuation Date is equal to or higher than their
respective reference value (/nitial Closing Price), the capital investment will be
redeemed at par on the respective Automatic Early Redemption Date.

For the avoidance of any doubt, the maximum coupon that can be paid each year is
3.5%.

For a description of any adjustments and disruption events that may affect the
Reference Items (k) (k=1 to k=4), and any adjustment rules in relation to events
concerning the Reference Items (if applicable) please see Annex 3 (Additional Terms
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and Conditions for Equity Linked Notes) in the Issuer’s Base Prospectus.
The market price or value of the Notes at any time is expected to be affected by
changes in the value of the basket of shares to which the Notes are linked.
The Issuer does not intend to provide post-issuance information.
C.16 Expiration or | The Maturity Date of the Notes is 5 June 2024, subject to adjustment.
maturity date of
the Notes:
C.17 Settlement The Notes will be settled on the applicable Maturity Date or relevant delivery date at
procedure of | the relevant amount per Note.
derivative
securities:
C.18 Return on | For variable interest Notes, the return is illustrated in Element C.10 (Derivative
derivative component in the interest payments) above.
securities:
For variable redemption Notes, the return is illustrated in Element C.9 (Payment
Features) above.
These Notes are derivative securities and their value may go down as well as up.
C.19 Exercise The final reference price of the underlying described in Element C.20 (A description
price/final of the type of the underlying and where the information of the underlying can be
reference price of | found) below shall be determined on the date(s) for valuation specified in Element
the underlying: C.9 (Payment Features) above subject to adjustment including that such final
valuation may occur earlier in some cases.
C.20 A description of Bloomberg
the type of the k| Share Exchange | Currency Screen Page ISIN
underlying and
SIX Swi NESN SE
Wwhere the 1| Nestle ol eé i . CH0038863350
information of the Exchange Equity
underlying can be
found: Royal 1 g ronext RDSA NA
2| Dutch HTORSE T BUR SA GB00BO3MLX29
Amsterdam Equity
Shell
Société E t GLE FP
3 cocEe | RO BUR . FR0000130809
Générale Paris Equity
COM UW
4 [ Qualcomm Nasdaq USD Q . US7475251036
Equity

The past and future performance, the volatility and background information about
each share can be obtained from the corresponding Bloomberg Screen Pages.
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Section D — Risks

Element Title
D.2 Key risks In purchasing Notes, investors assume the risk that the Issuer may become insolvent or
regarding otherwise be unable to make all payments due in respect of the Notes. There is a wide

the Issuer:

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

Risks relating to BCP:

Risks Relating to the Portuguese Economy, which include, inter alia, i) The Bank is highly
sensitive to the evolution of the Portuguese economy, whose growth performance is
uncertain; ii) The Portuguese economy is impacted by the performance and potential
deterioration of foreign economies; iii) The Bank relies to some extent on funding from the
ECB; iv) The Bank is exposed to risks associated with the implementation of the ECB's
Quantitative Easing; v) The Budgetary Treaty may permanently confine economic
policymaking, with potential adverse effects on the Bank's operational activity; vi) The
Portuguese Republic is regularly subject to rating reviews by the rating agencies, which
could affect the funding of the economy and the Bank's activity; vii) A relapse of the
sovereign debt crisis of the Eurozone and the uncertainty regarding the integrity of the EU
constitute potential sources of turbulence for the markets that may impact the Bank's
activity; viii) The United Kingdom's impending departure from the EU could adversely
affect the Bank's activity; ix) A material decline in global capital markets and volatility in
other markets could adversely affect the activity, results and value of strategic investments
of the Bank; and x) Acts of terrorism, natural disasters, pandemics and global conflicts
may have a negative impact on the Bank's business and operations.

Legal and Regulatory Risks, which include, inter alia, i) The Bank is subject to complex
regulation that could increase regulatory and capital requirements; ii) The Banking Union
may impose additional regulatory requirements that may impact the Bank's results; iii) The
Bank may be unable to issue certain own funds and eligible liability instruments and
therefore be either unable to meet its capital requirements/MREL or is required to meet its
capital requirements/MREL through more costly instruments; iv) The resolutions adopted
by the EC regarding financial services and products in the context of disclosure
compliance and investor protection and changes in consumer protection laws may limit the
business approach and fees that the Bank can charge in certain banking transactions; v)
The Bank is subject to obligations and costs resulting from the legal and regulatory
framework related to the prevention, mitigation and monitoring of asset quality; vi)
Changes to tax legislation, regulations, higher taxes or lower tax benefits could have an
adverse effect on the Bank's activity. Implementation of legislation relating to taxation of
the financial sector could have a material adverse effect on the Bank's results of operations;
vii) The new regulatory framework for insurance companies may negatively impact the
Bank’s operations; viii) The Bank is subject to changes in financial reporting standards,
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Title

such as IFRS 9, or policies, including as a result of choices made by the Bank, which could
materially and adversely affect the Bank’s reported results of operations and financial
condition and may have a corresponding material adverse impact on capital ratios; ix) The
Bank’s financial statements in conformity with EU IFRS require the exercise of
judgements and use of assumptions and estimates which, if incorrect, could have a material
impact on the Bank’s business, results of operations, financial condition, prospects and
capital ratios; and x) The use of standardised contracts and forms carries certain risks.

Risks Relating to Acquisitions, which include, inter alia, 1) The Bank may be the object of
an unsolicited acquisition bid; and ii) The Bank or its Subsidiaries may engage in mergers
and/or acquisitions.

Risks Relating to the Bank’s Business, which include, inter alia, i) The Bank is exposed to
the credit risk of its customers; ii) The Bank is exposed to concentration risk, including
concentration risk in its credit exposure; iii) The Bank is exposed to counterparty risk,
including credit risk of its counterparties; iv) The Bank sells capitalisation insurance
products with guaranteed principal and unit linked products, exposing the Bank to
reputational risk in its role as seller, and financial risk indirectly arising from the Group's
shareholding in Millenniumbcp Ageas; v) The Bank is exposed to a contraction of the real
estate market; vi) The Bank is exposed to the risk of interest rate repricing of credit granted
to customers; vii) The Bank holds units issued by specialised credit recovery closed-end
funds that are subject to potential depreciation, for which reimbursement may not be
requested and for which there is no secondary market; viii) Financial problems faced by
the Bank's customers could adversely affect the Bank; ix) The Bank's portfolio may
continue to contract; x) The Bank is exposed to further deterioration of asset quality; xi)
The Bank faces strong competition in its main areas of activity, notably in the retail
business; xii) The Bank may generate lower revenues from commissions and fee-based
businesses; xiii) Downgrades in the Bank's credit rating could increase the cost of
borrowing funds and make the Bank's ability to raise new funds or renew maturing debt
more difficult; xiv) The Bank faces exposure to risks in its businesses in Europe (Poland)
and Africa (Angola and Mozambique); xv) The Bank's highly liquid assets may not cover
liabilities to its customer base; xvi) The results of additional stress tests could result in a
need to increase capital or a loss of public confidence in the Group; xvii) The Bank's
ability to achieve certain targets is dependent upon certain assumptions involving factors
that are significantly or entirely beyond the Bank's control and are subject to known and
unknown risks, uncertainties and other factors; xviii)) The Bank is vulnerable to
fluctuations in interest rates, which may negatively affect net interest income and lead to
net loss and other adverse consequences; xix) The Bank is exposed to reputational risks,
including those arising from rumours that affect its image and customer relations; xx) The
Bank may have difficulty in hiring and retaining board members and qualified personnel;
xxi) The coverage of pension fund liabilities could be insufficient, which would require an
increase in contributions, and the computation of additional actuarial losses could be
influenced by changes to assumptions; xxii) Labour disputes or other industrial actions
could disrupt Bank operations or make them more costly to run; xxiii) The Bank is
exposed to market risk, which could result in the devaluation of investment holdings or
affect its trading results; xxiv) The Bank is subject to compliance risk, which may lead to
claims of non-compliance with regulations and lawsuits by public agencies, regulatory
agencies and other parties; xxv) The Bank is subject to certain operational risks, which
may include interruptions in the services provided, errors, fraud attributable to third
parties, omissions and delays in the provision of services and implementation of
requirements for risk management; xxvi) The Bank faces technological risks, and a failure
in the Bank's information technology systems could result in, among other things, trading
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losses, losses in customer deposits and investments, accounting and financial reporting
errors and breaches in data security; xxvii) The Bank is subject to the risk of changes in the
relationship with its partners; xxviii) Transactions in the Bank's own portfolio involve
risks; xxix) Hedging operations carried out by the Bank may not be adequate to prevent
losses; xxx) The Bank faces exchange rate risk related to its international operations; xxxi)
The Bank might be exposed to non-identified risks or to an unexpected level of risks,
notwithstanding the risk management policy pursued by the Bank; xxxii) The Bank may
not be able to generate income to recover deferred taxes. Potential dilution of the
shareholders’ position may result from the conversion into capital of a potential special
reserve that may have to be established according to the applicable legal framework, in
particular in the case of negative net individual results; xxxiii) Changes in the law or a
different interpretation of the relevant provisions of law may have an adverse impact on
the capital ratio; and xxxiv) The Bank is subject to the risk of internal and external fraud,
crime, cybercrime, or other types of misconduct by employees or third parties which could
have a material adverse effect on the Bank.

D.3

Key risks
regarding
the Notes:

There are a number of risks associated with an investment in the Notes. These risks
include: (Delete such of the following bullet points as are not applicable when preparing
an issue specific summary)

Risks relating to the structure of particular Notes

o The relevant market value of the Notes at any time is dependent on other matters in
addition to the credit risk of the Issuer and the performance of the relevant Reference
Item(s).

e If a Reference Item Linked Note includes Market Disruption Events or Failure to
Open of an Exchange and the Calculation Agent determines such an event has
occurred, any consequential postponement of the Strike Date, Valuation Date,
Observation Date or Averaging Date may have an adverse effect on the Notes.

e  There are risks related to withholding tax on Book Entry Notes.

e [f the Notes are distributed by means of a public offer, in certain circumstances the
Issuer may have the right to withdraw or revoke the offer.

e The Notes are unsecured and therefore subject to the resolution regime.

e [f an investor holds Notes which are not denominated in the investor's home currency,
that investor will be exposed to movements in exchange rates adversely affecting the

value of its holding. In addition, the imposition of exchange controls in relation to any
Notes could result in an investor not receiving payments on those Notes.

e  There may be risks associated with any hedging transactions the Issuer enters into.

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

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

e  There are risks relating to Reference Item Linked Notes.

e It may not be possible to use the Notes as a perfect hedge against the market risk
associated with investing in a Reference Item.
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e There may be regulatory consequences for a Holder of Reference Item Linked Notes.

e There are specific risks with regard to Notes linked to a combination of Reference
Items.

e Holders have no rights of ownership in the Reference Item(s).
e The past performance of a Reference Item is not indicative of future performance.
There are a number of risks associated with Notes that are linked to one or more

specific types of Reference Items.

e There are risks specific relating to Equity Linked Notes.
Market Factors

e An active secondary market in respect of the Notes may never be established or may
be illiquid and this would adversely affect the value at which an investor could sell his
Notes.

e There may be price discrepancies with respect to the Notes as between various dealers
or other purchasers in the secondary market.

Potential Conflicts of Interest
e The Issuer and its affiliates may take positions in or deal with Reference Item(s).

e The Calculation Agent, which will generally be the Issuer or an affiliate of the Issuer,
has broad discretionary powers which may not take into account the interests of the
Noteholders.

e The Issuer may have confidential information relating to the Reference Item and the
Notes.

e The Issuer may be unable to disclose information concerning its own securities as a
Reference Item.

e Potential conflicts of interest relating to distributors 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 Notes may not reflect all the risks
associated with an investment in those Notes.
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D.6 Risk See D.3 ("Key risks regarding the Notes") above.
warning:

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

Section E — Offer

Element Title

E.2b Use of The net proceeds from each issue of Notes will be applied by the Issuer for the general
proceeds: corporate purposes of the Group which include making a profit.

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

E.4 Interest of The Dealers will be paid aggregate commissions equal to zero per cent. of the nominal
natural and amount of the Notes. Any Dealer and its affiliates may also have engaged, and may in the
legal persons | future engage, in investment banking and/or commercial banking transactions with, and
involved in may perform other services for, the Issuer and its affiliates in the ordinary course of
the business.
issue/offer:

Other than as mentioned above, so far as the Issuer is aware, no person involved in the
issue of the Notes has an interest material to the offer, including conflicting interests.

E.7 Expenses Not Applicable — No expenses will be charged to investors by the Issuer.
charged to
the investor
by the
Issuer:
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SUMARIO

Seccio A — Introduciio e Adverténcias

Elemento

Al

O presente sumario deve ser entendido como uma introduciio ao Prospeto Base e as Condicdes Finais.

Qualquer decisio de investimento em quaisquer Nofes deve basear-se numa analise do Prospeto Base no
seu conjunto, incluindo quaisquer documentos incorporados por remissao, assim como as Condicdes
Finais.

Sempre que for apresentada num tribunal de um Estado Membro da Area Econémica Europeia, uma
acdo relativa a informacao contida neste Prospeto Base e nas Condic¢oes Finais, o autor pode, nos
termos da legislacdo nacional do Estado-Membro onde for apresentada a agdo, antes do inicio do
processo judicial, ter de suportar os custos de traducio deste Prospeto Base e das Condi¢des Finais.

Podera ser assacada responsabilidade civil a0 Emitente em qualquer Estado Membro apenas com base
neste sumario, incluindo qualquer tradugiao do mesmo, mas apenas se o sumario for enganador, inexato
ou inconsistente quando lido em conjunto com as outras partes do Prospeto Base e das Condicoes Finais
ou, no seguimento da implementacao de disposicdes relevantes da Diretiva 2010/73/EU no Estado
Membro relevante, no caso de nio fornecer, quando lido em conjunto com as outras partes do Prospeto
Base e das Condicoes Finais, informac¢ao fundamental de forma a auxiliar os investidores na sua decisao
de investir nas Notes.

A2

Consentimento: De acordo com os termos estabelecidos infra, o Emitente consente na utilizacdo do Prospeto
Base no ambito de uma Oferta Nao Isenta de Notes pelo Banco Comercial Portugués, S.A. e pelo Banco
ActivoBank, S.A.

Periodo da Oferta: O consentimento do Emitente referido supra ¢ dado para as Ofertas Nao Isentas de Notes
durante o periodo de 7 de maio de 2019 até 31 de maio de 2019 (o “Periodo de Oferta”).

Condig¢ées para o consentimento: As condi¢des para o consentimento do Emitente sdo que tal consentimento
(a) € apenas valido durante o Periodo de Oferta; e (b) € apenas aplicavel a utilizagdo deste Prospeto Base para
fazer Ofertas nao Isentas das Tranches de Notes relevantes em Portugal.

UM INVESTIDOR QUE PRETENDA COMPRAR OU QUE COMPRE QUAISQUER NOTES NUMA
OFERTA NAO ISENTA FEITA POR UM OFERENTE AUTORIZADO FA-LO-A, E AS OFERTAS E
VENDAS DESSAS NOTES FEITAS A UM INVESTIDOR POR ESSE OFERENTE AUTORIZADO
SERAO FEITAS DE ACORDO COM OS TERMOS E CONDICOES DA OFERTA EM VIGOR
ENTRE ESSE OFERENTE AUTORIZADO E ESSE INVESTIDOR, INCLUINDO OS ACORDOS
RELATIVOS AO PRECO, A ALOCACAO, DESPESAS E A LIQUIDACAO. A INFORMACAO
RELEVANTE SERA FORNECIDA PELO OFERENTE AUTORIZADO NO MOMENTO DA
OFERTA.
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Secciao B — Emitente

Elemento Titulo

B.1 Nome legal e | Banco Comercial Portugués, S.A. (“BCP”, “Banco” ou “Emitente”).
comercial do
Emitente:

B.2 Sede/ forma O BCP ¢ uma sociedade comercial de responsabilidade limitada constituida e sediada em
legal/ Portugal, de acordo com o Cddigo das Sociedades Comerciais portugués e o Decreto-Lei n.°
legislacao/ 298/92, de 31 de dezembro (como sucessivamente alterado, o “Regime Geral das
pais de Institui¢des de Crédito e Sociedades Financeiras” ou “RGICSF”).
constituicao:

B.4b Informacao Nao obstante a aceleracdo da recuperacao econdémica em Portugal, a estabilizagdo da
sobre industria bancéria e a diminui¢do da divida publica e privada, os bancos portugueses
tendéncias: continuaram a operar numa envolvente desafiante nos primeiros nove meses de 2018. Os

bancos operam num contexto de taxas de juro em niveis bastante reduzidos, assim
exercendo pressdo na receita liquida de juros. Além disso, os bancos portugueses t€ém ainda
no seu balango um montante significativo de ativos ndo geradores de juros. Adicionalmente,
o contexto esta marcado pela rapida evolugdo tecnologica e, nos termos da Diretiva de
Servicos de Pagamento 2 (“DSP 2”), pela concorréncia dos novos players do mercado
(Fintechs). Existem também novos requisitos regulatdrios, nomeadamente a adogdo da
IFRS9 a partir de janeiro de 2018.

As previsdes do Banco de Portugal para a economia portuguesa apontam, para o periodo
entre 2017 e 2020, para uma recuperacao da atividade econdmica mais célere do que a dos
ultimos anos e préxima do crescimento esperado do PIB para a Zona Euro. O PIB devera
apresentar crescimentos médios anuais de 2,3% em 2018, 1,9% em 2019 e 1,7% em 2020,
apos ter crescido 2,8% em 2017. E expectavel que o contributo do investimento e das
exportacdes liquidas ganhe maior preponderancia para o crescimento do PIB entre 2017 ¢
2020. De acordo com os dados publicados pelo INE (Instituto Nacional de Estatistica) o
défice publico situou-se em 0,9% do PIB em 2017 (excluindo o efeito da recapitalizagdo da
Caixa Geral de Depositos), o mais baixo desde que Portugal aderiu a Zona Euro.

As quatro agéncias de rating que avaliam a Republica Portuguesa melhoraram as suas
notagdes (duas em 2017 e duas em 2018). No final de outubro de 2018, quatro agéncias de
rating atribuiram a Republica Portuguesa um rating de investment grade, o que se traduziu,
em conjunto com o desenvolvimento da perce¢do pelo mercado da Republica Portuguesa,
num decréscimo significativo nos prémios de risco soberano e nos prémios dos bancos.

De acordo com o Banco de Portugal, os bancos portugueses recorreram ao BCE no
montante de 19,0 mil milhdes de euros no final de setembro de 2018. Estes valores sdo
consistentes com a tendéncia decrescente existente apresentada desde a segunda metade de
2013. Estes valores demonstram uma melhoria na posicao de liquidez dos bancos
domésticos, que beneficiaram do desempenho resiliente de depdsitos, nomeadamente de
individuos (+2,8% anual em agosto de 2018, com um crescimento de 13,5% dos depositos a
ordem e uma diminui¢do em 2,7% dos depositos a prazo, também anual).

Adicionalmente, o processo de desalavancagem do setor financeiro portugués prossegue € o
total de empréstimos a particulares aumentou 0,4% e o total de empréstimos a empresas
diminuiu 0,6% por ano, respetivamente, em agosto de 2018. O racio empréstimos/depdsitos
do setor bancario em Portugal encontrava-se em 92,5% no final de marco de 2018, face a
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128% no final de 2012 e a 158% no final de 2010.

Os empréstimos concedidos pelo BCP continuaram a diminuir, mas refletem dois
fenomenos: o portefolio NPE (Non-performing Exposure) diminuiu em 1,8 mil milhdes de
euros em setembro de 2018, anualmente, e o portefolio de empréstimos em cumprimento
aumentou em 2,2 mil milhdes de euros (em Portugal: o portefélio NPE diminuiu em 1,6 mil
milhdes de euros e o portefolio de empréstimos em cumprimento aumentou em 1,3 mil
milhdes de euros). Simultaneamente, os depositos continuaram a aumentar 6,1%
anualmente, em Portugal, em setembro de 2018. Como o BCP tem excesso de liquidez
(racio empréstimos/depositos de 89% em setembro de 2018), decidiu reduzir o recurso a
financiamento do BCE para 3,1 mil milhdes de euros em setembro de 2018. Nos proximos
trimestres, estas tendéncias permanecerdo, com o Banco focado no crescimento de volume,
mas com o crescimento do portefolio de empréstimos em cumprimento a ser compensado
pela reducéo das NPE. Em resultado, o racio empréstimos/depositos permanecera abaixo
dos 100% e o financiamento do BCE permanecera abaixo dos 4 mil milhdes de euros.

No final de setembro de 2018, o BCP era o maior banco privado portugués, com uma
estrutura de ativos robusta, um racio phased-in CET1 de 11,8% acima dos requisitos
regulatorios (SREP) e um racio de empréstimos/depdsitos de 89%.

O nivel reduzido das taxas de juro contribui para o decréscimo do spread de depodsitos a
prazo dos bancos portugueses, uma tendéncia que continuou, ainda que de modo menos
intenso, nos primeiros nove meses de 2018, mais do que compensando os spreads mais
baixos no crédito.

As taxas dos depositos a prazo atingiram, no final de setembro de 2018, valores abaixo dos
20 pontos base, ¢ a taxa média dos portefolios devera convergir para estes niveis no decurso
do préximo ano.

O efeito dos precos na receita liquida de juros devera continuar globalmente positiva,
traduzindo a melhoria da receita liquida de juros nas operagdes com clientes (diferencial
entre a taxa média de empréstimos e a taxa média a que os bancos remuneram os depo6sitos).
Nao obstante, a reducdo continua nos empréstimos concedidos (efeito de volume)
continuard provavelmente a reduzir a receita liquida de juros.

A rendibilidade dos bancos portugueses devera continuar a ser condicionada pelas
perspetivas de prolongamento do ambiente de baixas taxas de juro de curto prazo. Varias
instituicdes deverdo continuar a aplicar planos de reestruturacao, visando o aumento da
eficiéncia operacional e o ajustamento dos modelos de negocio, traduzindo-se na
diminui¢do do nimero de sucursais e de empregados e na libertacdo de capital alocado a
atividades ndo core. A rendibilidade do setor bancario continua ainda a ser afetada por um
elevado volume de NPEs.

O Grupo BCP tem uma exposi¢ao relevante a Polonia, onde existem riscos de alteragdes
legislativas com impacto no sistema financeiro polaco. Foi apresentada uma proposta de
solu¢do para o tema da conversao dos créditos em francos suigos na Polonia, que recebeu
apoio do banco central e do supervisor. Este plano implica uma contribui¢do trimestral de
até 0,5% (até 2% anual) sobre os créditos hipotecarios em moeda estrangeira para um novo
fundo de reestruturagdo durante um periodo prolongado. O objetivo € incentivar a conversao
dos créditos para zl6tis. No final de 2017, o supervisor Polaco definiu requisitos adicionais
para os bancos com portfolios de empréstimos hipotecarios em divisa estrangeira (baseado
no peso do total de portfolio de empréstimos hipotecarios em divisa estrangeira e baseado
no peso de vintages de 2007-2008 no portfolio total de empréstimos hipotecarios em divisa
estrangeira). E de referir que o Bank Millennium esta a reduzir o seu portefolio de
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empréstimos hipotecarios com divisa estrangeira numa média de 10% ao ano e que
atualmente representa apenas 53% do total do portefolio de empréstimos hipotecarios e 28%
do total do portefolio de empréstimos.

Permanecem alguns riscos relacionados com a situagdo econémica nalguns paises de Africa,
com potencial impacto na situagdo do Grupo nomeadamente em Mocambique e Angola,
cuja atividade econdmica esta a desacelerar, com inflagdo muito alta e que enfrentaram uma
expressiva desvalorizagdo cambial durante o ano de 2017. Em Mogambique, a situagao
devera melhorar aquando da obten¢do de um acordo com o Fundo Monetario Internacional.

Existe um grande foco na gestao do stock de ativos problematicos e dos respetivos niveis de
cobertura por LLRs. O BCP apresentou recentemente um novo Plano Estratégico
(Mobilizing Millennium: 2021 Ambigdes e Plano Estratégico) que inclui um novo objetivo
de redugdo de NPEs: reducdo de 60% do volume de NPEs, atingindo aproximadamente 3
mil milhdes de euros.

Ainda ndo € possivel determinar qual o impacto final da resolugdo do BES no BCP,
enquanto institui¢do participante do fundo de resolucao criado pelo Decreto-Lei n.° 31-
A/2012, de 10 de fevereiro (o “Fundo de Resolu¢do™). A 28 de marco de 2018, o Novo
Banco anunciou os resultados para o ano de 2017, o que resultou na ativagdo do mecanismo
de capitalizac¢do contingente estabelecido nos contratos celebrados no contexto da venda do
Novo Banco. De acordo com os calculos feitos nessa data, o montante pago ao Novo Banco
em 2018 pelo Fundo de Resolugéo foi de 792 milhdes de euros. Este pagamento resulta dos
contratos concluidos em margo de 2017. Os pagamentos a ser efetuados pelo Fundo de
Resolugdo caso as condi¢des definidas no mecanismo de capitalizacdo contingente incluido
no contrato de venda do Novo Banco se verifiquem estdo sujeitos ao limite maximo de 3890
milhdes de euros.

A Diretiva n.° 2014/59/EU — Diretiva de Recuperacao e Resolugdo Bancaria (“DRRB”) —
prevé um regime de resolu¢do conjunta na Unido Europeia que permite as autoridades lidar
com a insolvéncia das institui¢des de crédito. Os acionistas e credores terdo que internalizar
uma parte importante dos custos associados a insolvéncia de um banco, minimizando os
custos para os contribuintes.

Para impedir as instituicdes de crédito de estruturar a sua responsabilidade de um modo que
comprometa a eficiéncia do resgate ou de outras ferramentas de resolugdo e para prevenir o
risco de contagio ou de corrida aos bancos, a DRRB estabelece que as instituicdes devem
cumprir requisitos minimos de fundos proprios e passivos elegiveis (“MREL”).

O Banco foi notificado pelo Banco de Portugal da decisio do Conselho Unico de Resolugio
a respeito do requisito minimo para MREL para o grupo de resolu¢do encabecado pelo
Banco, a um nivel subconsolidado, que inclui as operagdes sediadas em Portugal, Suiga e
Ilhas Caimao, e exclui as opera¢des sediadas em Mogambique e na Poldnia (o “Grupo de
Resoluc¢ao™).

O requisito de MREL foi definido a 14,46% do total do passivo e capitais proprios do
Grupo de Resolugdo, com base na data de 30 de junho de 2017 (com os requisitos
prudenciais a 1 de janeiro de 2017), o que é equivalente a 26,61% dos seus RWA (risk-
weighted assets). Adicionalmente, o Banco foi informado de que o requisito MREL deve ser
cumprido a 1 de julho de 2022.

Isto esta totalmente em linha com as expetativas do Banco e ¢ de um modo geral consistente
com as projecoes de financiamento ja incluidos no plano estratégico do Banco para o
periodo 2018-2021, o qual sustenta os objetivos de desempenho de médio prazo divulgados
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ao mercado com o antincio dos resultados para os primeiros nove meses de 2018. No
entanto, deve ser referido que o requisito MREL pode ser ajustado no futuro pelas
autoridades competentes, de modo a refletir a sua avaliagdo dos riscos subjacentes, da
evolucdo do negodcio ou de mudancas no perfil dos ativos ou passivos do Banco.

Estima-se que os impactos da IFRS 9 no BCP se refletem no racio CET 1 fully loaded em
34 pontos base e no racio phased-in em 36 pontos base (25 pontos base se considerado o
periodo transitério) e um aumento de 3 pontos percentuais na cobertura de imparidades de
NPE pela IFRS 9 numa base fully implemented.

Esta avaliacdo ¢ a melhor expectativa de impacto da adog@o do padrdo nesta data. O atual
impacto da adogao da IFRS 9 desde 1 de janeiro de 2018 podera variar, uma vez que:

e A interpretacdo do regulador ou a pratica do mercado a respeito de conceitos e
métodos e a aplicacdo destes no contexto deste padrio recentemente adotado pode
evoluir;

e Adicionalmente, a implementacao pelo Grupo dos processos e procedimentos
exigidos pela IFRS 9 estd ainda numa fase inicial e podera, como tal, evoluir no
sentido de refletir percegdes resultantes da experiéncia.

B.S Descricdo do | O BCP ¢ a sociedade-mae do grupo (o BCP e as suas subsidiarias constituem, em conjunto,
Grupo: 0 “Grupo”).

B.9 Previsio ou Nao Aplicavel — Nenhuma previsdo ou estimativa de lucro foi realizada no Prospeto Base.
estimativa de
lucros:

B.10 Reservas no Nao Aplicavel — Nenhuma reserva foi indicada em qualquer relatorio de auditoria incluido
relatorio de no Prospeto Base.
auditoria:

B.12 Dados financeiros essenciais histdricos selecionados:

As tabelas infra contém um sumario da informagao extraida das demonstrag¢des financeiras auditadas do BCP
relativas a cada um dos dois anos terminados em 31 de dezembro de 2017 e 31 de dezembro de 20187%:

Margem financeira

Total de proveitos operacionais

Demonstracao dos Resultados Consolidados
para os exercicios findos em 31 de dezembro de 2017° ¢ 2018

2018 2017
(Milhares de Euros)
1.423.631 1.391.275
2.059.433 2.101.708

7 Os dados financeiros historicos selecionados do BCP foram atualizados neste Sumario por meio de suplemento datado de 3 de maio de 2019 ao
Prospeto Base, para incluirem as demonstragdes financeiras auditadas do BCP relativas ao ano findo a 31 de dezembro de 2018. Assim, a
informacao relativa as demonstragdes financeiras auditadas do BCP relativas ao ano findo a 31 de dezembro de 2018 ¢ nova no ponto B.12 do
Sumario e a informagao relativa as demonstragdes financeiras ndo auditadas do BCP relativas ao periodo de doze meses que terminou em 31 de
dezembro de 2018 (incluindo dados comparativos) foi eliminada.

8 As demonstragdes financeiras auditadas do BCP relativas ao ano findo a 31 de dezembro de 2018 estdo sujeitas a aprovagio pela assembleia
geral anual de acionistas que tera lugar no dia 22 de maio de 2019.

° Os saldos relativos ao exercicio findo em 31 de dezembro de 2017 consideram o alinhamento com os novos requisitos de apresentacio
estabelecidos pela IFRS 9. Estes saldos sdo apresentados exclusivamente para efeitos comparativos, ndo tendo sido efetuada a respetiva
reexpressdo na sequéncia da adog@o da IFRS 9, com referéncia a 1 de janeiro 2018, tal como permitido na IFRS 9.
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Resultado operacional antes de provisdes e imparidades 1.032.220 1.147.527

Resultado operacional 431.118 222715
Resultado antes de impostos 558.209 318 491
Resultado apds impostos de operagdes em continuagéo 420.192 288.332
Resultado de operacdes descontinuadas ou em descontinuacao (1.318) 1.225

Resultado liquido do periodo atribuivel a:

Acionistas do Banco 301.065 186.391

Resultado liquido do exercicio 418.874 289 557

Balancos consolidados em 2017" e 2018

31 de dezembro 31 de dezembro

de 2018 de 2017
(Milhares de Euros)
Total do Ativo 75.923.049 71.939.450
Total do Passivo 68.959.143 64.759.714
Total dos Capitais Proprios atribuiveis aos Acionistas do Banco 5.780.473 6.080.815
Total dos capitais proprios 6.963.906 7.179.736
Total do passivo e capitais préprios 75.923.049 71.939.450

Declaracgdo de ndo ocorréncia de qualquer alteracio adversa material ou significativa

Com excecao da emissao das notes subordinadas perpétuas que se pretende que sejam qualificadas como
Additional Tier 1, ndo se verificou nenhuma alteragdo significativa na situac¢do financeira ou comercial do
Grupo desde 31 de dezembro de 2018. Nao houve nenhuma alteragdo material negativa nas perspetivas do
BCP ou do Grupo desde a data das tltimas contas anuais auditadas a 31 dezembro de 2018'""%.

B.13 Acontecimento | Nao se verificam quaisquer acontecimentos recentes que afetem particularmente o BCP e
s com impacto | que sejam materialmente significativos na avaliagdo da sua solvéncia.
na solvéncia do
Emitente:

B.14 Dependéncia O BCP ¢, direta ou indiretamente, a sociedade-méae de todas as sociedades do Grupo e ndo
de outras depende de nenhuma outra sociedade do Grupo. Todavia, sendo a sociedade-mae do
entidades do Grupo, as atividades desenvolvidas por outros membros do Grupo tém impacto no BCP.
grupo:

Por favor, consultar também Elemento B.5.

B.15 Principais O Grupo esta envolvido numa vasta variedade de atividades bancarias e servigos

financeiros relacionados, incluindo banca de investimento, gestdo de ativos e seguros, em

1% Os saldos relativos ao exercicio findo em 31 de dezembro de 2017 consideram o alinhamento com os novos requisitos de apresentacio
estabelecidos pela IFRS 9. Estes saldos sdo apresentados exclusivamente para efeitos comparativos, ndo tendo sido efetuada a respetiva
reexpressdo na sequéncia da adog@o da IFRS 9, com referéncia a 1 de janeiro 2018, tal como permitido na IFRS 9.

' Devido a inclusio neste Sumério das demonstragdes financeiras auditadas do BCP relativas ao ano findo a 31 de dezembro de 2018 por meio de
suplemento datado de 3 de maio de 2019 ao Prospeto Base, a informagao sobre a situagéo financeira ou comercial do Grupo do BCP ¢ atualizada.

12 As demonstragdes financeiras auditadas do BCP relativas ao ano findo a 31 de dezembro de 2018 estdo sujeitas a aprovagio pela assembleia
geral anual de acionistas que tera lugar no dia 22 de maio de 2019.
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atividades:

Portugal e internacionalmente.

As operagdes do BCP sdo predominantemente na banca de retalho, mas também oferece
uma gama completa de outros servigos financeiros.

B.16 Acionistas com | O BCP ndo tem conhecimento de nenhum acionista ou grupo de acionistas coligados que
posicio de direta ou indiretamente controlem o BCP.
controlo:

B.17 Notagoes de Nao Aplicavel — Nenhuma notacdo de crédito especifica foi atribuida aos titulos de divida

crédito: a pedido de ou com a cooperagdo do Emitente no processo de rating.

B.18 Descricao da As Notes nao sdo garantidas.

Garantia:
Seccio C — Valores Mobilidrios

Element
Titulo

0

C1 Descricio das Até EUR 100.000.000 “Titulos de Divida Millennium Cabaz 4 A¢des, junho 2024”

Notes /ISIN:
Numero da Série: 38
Numero da Tranche: Nao aplicavel
Codigo ISIN: PTBITRBMO0069
Codigo Comum: Néo aplicavel

C.2 Moeda: A moeda especificada para esta Série de Notes é o Euro.

CS5 Restri¢oes a Nao aplicavel — Nao ha restri¢des a livre transmissibilidade das Notes. Contudo, aplicam-se
transmissibilid | restricdes a ofertas, vendas ou transferéncias de Notes ao abrigo da lei aplicavel em diversas
ade das Notes: | jurisdi¢gdes. Um adquirente de Notes esta obrigado a celebrar certos acordos e a fazer certos

acordos ¢ declara¢des como condi¢do da compra de Notes.

C38 Direitos Estatuto das Notes
associados as
Notes, As Notes e os cupdes e recibos relacionados sdo obrigagdes diretas, incondicionais, ndo
incluindo garantidas e ndo subordinadas do Emitente e tém a mesma prioridade entre si e em relagdo a

classificacio e
limitacoes a
esses direitos:

todas as obrigac¢des ndo garantidas e nao subordinadas, presentes e futuras, do Emitente,
exceto em relagdo aquelas as quais a lei tenha concedido direitos preferenciais.

Negative Pledge
As Notes nao beneficiam de negative pledge.

Situagoes de Incumprimento
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Os termos das Notes conterdo, entre outras, as seguintes situagdes de incumprimento:

(a) Um incumprimento que dure por um periodo de 14 dias ou mais relativamente
ao pagamento de qualquer montante de capital ou juros devidos a respeito das
Notes ou qualquer um destes ap6s a data de vencimento; ou

(b) O Emitente ndo desempenhar ou cumprir alguma das suas outras obrigagdes a
respeito das Notes ou (no caso das notes escriturais) do Instrumento e ((no caso
de Notes que ndo as notes escriturais) exceto quando tal incumprimento ndo seja
sanavel, caso em que ndo € necessaria tal continuagdo ou emissao de aviso como
previsto) e tal falta continue por um periodo de 30 dias (ou (no caso de Notes que
ndo sejam notes escriturais) esse periodo mais longo) apods ter sido enviado um
aviso ao Emitente ou requerida a sua sanagao; ou

(c) O reembolso de qualquer divida do Emitente ¢ acelerado por razdes de
incumprimento e tal aceleracdo ndo tenha sido revogada ou anulada, ou o
Emitente incumpra (ap6s o mais longo de entre o periodo de graga original
aplicavel ou 14 dias ap6s a data de vencimento) qualquer pagamento de qualquer
divida ou ndo honre qualquer garantia ou indemnizacao a respeito de qualquer
divida, sendo que nenhum evento referido neste sub-paragrafo (iii) constitui uma
Situacdo de Incumprimento exceto quando, quer isolado quer agregado com
outras dividas relacionadas com todos os outros (se algum existir) eventos que
tenham ocorrido, exceda USD 25.000.000 (ou equivalente noutra moeda ou
moedas) ou, se for maior, um montante igual a 1% dos Fundos dos Acionistas do
Emitente (conforme definido abaixo); ou

(d) Uma qualquer ordem seja emitida por qualquer tribunal competente ou
qualquer deliberagdo efetiva seja tomada para a dissolugao ou liquidagdo do
Emitente (para efeitos que ndo os de uma amalgamation, fusdo ou reestruturagao
previamente aprovada por meio de uma Deliberagdo Extraordinaria
(“Extraordinary Resolution”) dos Titulares de Notes; ou

(e) o Emitente deixe de conduzir na totalidade ou materialmente na totalidade da
sua atividade (para efeitos que ndo os de uma amalgamation, fusao ou
reestruturacao aprovada por uma Deliberagdo Extraodindria (“Extraordinary
Resolution”) dos Titulares de Notes); ou

(f) O Emitente deixar de pagar ou ndo seja capaz de, ou admitir a sua
incapacidade para pagar as suas dividas assim que se ven¢am, ou seja adjudicado
ou declarado falido ou insolvente por um tribunal competente, ou qualquer
deliberagdo ou transmissdo seja levada a cabo pelo Emitente em beneficio, ou
celebre qualquer pacto ou outro acordo com, os seus credores em geral; ou
(g)um recetor, administrador, ou outro oficial semelhante ser nomeado em
relacdo ao Emitente ou em relagdo a totalidade ou a parte substancial dos seus
ativos, ou ser nomeado um gestor temporario do Emitente por parte do Banco de
Portugal ou um titular de penhor ou outra oneragdo tome posse da totalidade ou
de parte substancial dos ativos do Emitente, ou uma execugao ou outro processo
seja aplicado ou executado ou peticionado contra a totalidade ou uma parte
substancial dos ativos do Emitente e, em qualquer dos casos referidos, essa
peticao ou titular de cargo ndo seja removido no prazo de 60 dias; ou

(h) O Emitente vender, transferir, emprestar ou de qualquer outra maneira dispor
da totalidade ou de parte substancial dos seus ativos (incluindo participagdes nas
suas subsidiarias ou sociedades associadas) e tal alienacéo seja substancial em
relacdo aos ativos do Emitente e das suas subsidiarias como um todo, quando a
venda, transferéncia, empréstimo ou outra seja feita em condi¢des normais de
mercado.

Nesse caso,
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(A) A respeito das Notes que ndo sejam notes escriturais, o respetivo titular
poderd enviar um aviso por escrito ao Emitente para a morada designada
do Agente Pagador Principal (“Principal Paying Agent”), referindo que
as Notes estdo, e deverdo estar dai em diante, imediatamente vencidas e
sdo reembolsaveis ao respetivo Montante de Reembolso Antecipado
(conforme descrito em C. 9 abaixo) acrescido de juros; e

(B) A respeito de notes escriturais, o respetivo titular podera enviar um

aviso ao Emitente e ao Agente Pagador Portugués (“Portuguese Paying
Agent”) para as suas moradas designadas, produzindo este efeitos na
data da sua recegdo pelo Agente Pagador Portugués, referindo que as
notes escriturais de que € titular estdo, e deverdo estar dai em diante,
imediatamente vencidas e sao reembolsaveis ao respetivo Montante de
Reembolso Antecipado (conforme descrito em C. 9 abaixo) acrescido de
juros.

Conforme usado acima, “Fundos dos Acionistas do Emitente” significa, a qualquer altura

relevante, a soma igual ao agregado das participagdes dos Acionistas do Emitente, conforme

certificado pelos Administradores do Emitente por referéncia as tltimas demonstragdes

financeiras consolidadas e auditadas do Emitente.

C9

Caracteristicas
de Pagamento:

Preco da Emissdo: 100 por cento do valor nominal agregado
Data de Emissdo: 5 de junho de 2019
Montante de Calculo: EUR 1.000,00

Data de Vencimento: 5 de junho de 2024 ou, caso nio seja um Dia Util, o Dia Util
mediatamente seguinte

Cada taxa de juro ¢ determinada com base no que se refere no Elemento C.10 (Componente
derivada nos pagamentos de juros)

Reembolso Final

Sujeito a qualquer compra e cancelamento anterior ou reembolso antecipado, cada Note sera
reembolsada na Data de Vencimento especificada no Elemento C.16 (“Data de Vencimento
ou maturidade das Notes”) abaixo, ao par.

Reembolso Antecipado Automadtico

Se um Evento de Reembolso Antecipado Automatico ocorrer, entdo o Montante de
Reembolso Antecipado Automatico devido por Note de um valor nominal igual ao Montante
de Calculo sera:

Reembolso Antecipado Automatico Target:
Montante de Calculo * (100% + Taxa de Juro Final);
Para estes efeitos:

“Evento de Reembolso Antecipado Automatico (Automatic Early Redemption Event)”
significa que o Valor AER ¢ maior ou igual ao Prego do Reembolso Antecipado
Automatico.

“Preco do Reembolso Antecipado Automatico (Automatic Early Redemption Price)”
significa 100% do Prego Inicial de Fecho de cada Item de Referéncia (k=1 a k=4),
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respetivamente.
Definigoes

“Valor AER (4ER Value)” significa em relagdo a uma Data de Avaliagdo ST e a respeito
de cada Item de Referéncia (k=1 a k=4), Valor de Fecho RI.

“Taxa de Juro Final (Final Interest Rate)” significa zero.

Defini¢oes de Valor

“Preco Inicial de Fecho (Initial Closing Price)” significa o Valor de Fecho RI de um Item
de Referéncia na Data de Strike.

“Valor de Fecho RI (RI Closing Value)” significa, relativamente a um Item de Referéncia
¢ auma Data de Avalia¢do ST, o Prego de Liquidagio.

Datas e Periodos

“Data de Reembolso Antecipado Automatico (Automatic Early Redemption Date)”
significa 5 de junho de 2020, 5 de junho de 2021, 5 de junho de 2022 e 5 de junho de 2023.

“Data de Avaliacido de Reembolso Antecipado Automatico (dutomatic Early
Redemption Valuation Date)” significa 29 de maio de 2020, 29 de maio de 2021, 29 de
maio de 2022 ¢ 29 de maio de 2023.

“Data de Preco de Liquidacio (Settlement Price Date)” significa a Data de Avaliacdo e
qualquer Data de Avaliagdo de Reembolso Antecipado Automatico.

“Data de Avaliacao (Valuation Date)” significa a Data de Strike.

“Data de Avaliaciao ST (S7 Valuation Date)” significa cada Data de Strike e cada Data de
Avaliagdo de Reembolso Antecipado Automatico.

C.10

Componente
derivada no
pagamento de
juros:

"Taxa de Juro (xi)"" — "Digital One Barrier"

(A) Se a Condigao Barreira de Cupao se verificar a respeito de uma Data de Avaliagao
de Cupao:
Percentagem Constante 1

(B) Caso contrario:
Percentagem Constante 2.

Definicoes
Gerais

"Barreira de Cupao (Coupon Barrier)” significa 100% do Preco Inicial de Fecho de cada
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Item de Referéncia (k=1 a k=4), respetivamente.
“Percentagem Constante 1” significa 3,5%.
“Percentagem Constante 2” significa 0,1%.

"Valor de Barreira de Cupao (Coupon Barrier Value)” significa, a respeito de uma Data
de Avaliagdo de Cupdo e a respeito de cada Item de Referéncia (k=1 a k=4), Valor de Fecho
RI

“Preco Inicial de Fecho (Initial Closing Price)” significa o Valor de Fecho do RI de um
Item de Referéncia na Data Strike.

“Valor de Fecho RI (RI Closing Value)” significa, relativamente a um Item de Referéncia
e a uma Data de Avaliacdo ST, o Preco de Liquidagao.

Datas e Periodos

“Data de Avaliacao de Cupao (Coupon Valuation Date)” ¢ a data relevante especificada
como tal nas Condigdes Finais, conforme podera ser ajustada de acordo com a definigdo de
“Data de Avalia¢do”.

“Data de Preco de Liquidacio (Settlement Price Date)” significa cada Data de Avaliagdo.

“Data de Avaliacao (Valuation Date)” significa a Data de Strike ou cada Data de
Avaliagdo de Cupdo.

“Data de Strike (Strike Date)” significa dia 5 de junho de 2019.

“Data de Avaliacdo ST (ST Valuation Date)” significa cada Data de Strike ou cada Data
de Avaliagdo de Cupdo.

Condicoes Condicionais

“Condicao Barreira de Cupio (""Coupon Barrier Condition)” significa, a respeito de uma
Data de Avaliagdo de Cupdo, que o Valor de Barreira de Cupao para cada Data de
Avaliagdo de Cupao, conforme determinada pelo Agente de Calculo, ¢ maior ou igual que a
Barreira de Cupao.

C.11 Listing e As Notes ndo sdo dirigidas a admissdo a negociagdo em qualquer mercado.
admissio a
negociagio :
C.15 Descricéio de Os montantes de Juro ¢ 0 Montante de Reembolso Antecipado Automatico (se aplicavel)

como o valor
da Note é
afetado pelo
valor do ativo
subjacente:

devidos por conta das Notes sdo calculados por referéncia ao ativo subjacente relevante
previsto no Elemento C.20 (Descrigdo do tipo de ativo subjacente e de onde pode ser
encontrada informagdo sobre o mesmo) infra.

Ver Elemento C.9 (Caracteristicas de Pagamento) ¢ Elemento C.10 (Componente derivada
no pagamento de juros).

Estas Notes sdo valores mobiliarios derivados e o respetivo valor pode descer assim como
subir.
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O montante de capital investido ¢ 100% pago na data de vencimento.

Os montantes de juro pagos em cada Data de Pagamento de Juro dependera do desempenho
de todas as quatro acdes no cabaz (I/tem de Referéncia (k) (k=1 até k=4)), dependendo do
facto de o valor de todas as acdes em determinadas datas de avaliagdo (Datas de Avalia¢do
de Cupdo) estar abaixo, igual ou acima do valor inicial de referéncia (Prego Inicial de
Fecho).

Anualmente, o pagamento de juros vai ser determinado de acordo com o seguinte:

A. Seem cada Data de Avalia¢do de Cupdo, o valor de fecho oficial (Valor de Fecho
RI) de todas as quatro agdes que constituem o cabaz, for igual ou superior a 100%
do respetivo valor de referéncia (Prego Inicial de Fecho), entao um cupdo de 3,5%
sera pago;

B. Caso contrario, sera pago um cupao de 0,1%.
Além disso, ¢ importante salientar que este produto tem uma opgéo de reembolso antecipado
automatico:

Se em cada Data de Avaliacdo do Reembolso Antecipado Automatico o valor de fecho
oficial (Valor de Fecho RI) de todas as quatro agdes que constituem o cabaz for igual ou
superior ao respetivo valor de referéncia (Prego Inicial de Fecho), o capital investido sera
reembolsado ao par na respetiva Data de Reembolso Antecipado Automatico.

Para evitar quaisquer duvidas, o cupdo maximo a pagar por ano ¢ de 3,5% por ano.

Para obter uma descricao de quaisquer ajustamentos e eventos de disrup¢ao que possam
afetar os Itens de Referéncia (k) (k=1 até k=4) e quaisquer regras de ajustamento
relacionadas com eventos respeitantes aos Itens de Referéncia (caso sejam aplicéveis) por
favor consultar o Anexo 3 (Termos e condigoes adicionais para as Equity Linked Notes
(Additional Terms and Conditions for Equity Linked Notes) do Prospeto Base do Emitente.

Prevé-se que o prego de mercado ou o valor das Notes a todo o tempo seja afetado por
alteragdes no valor do cabaz das agdes a que as Notes estdo ligadas.

O Emitente ndo pretende disponibilizar informagao apos a emissao.

C.16

Data de
vencimento
das Notes:

A Data de Vencimento das Notes ¢ 5 de junho de 2024, sujeita a ajustamento.

C17

Procedimento
de liquidacio
dos valores
mobiliarios
derivados:

As Notes serdo liquidadas na Data de Vencimento aplicavel ou na data de entrega relevante
pelo montante relevante por Note.

C.18

Retorno dos
valores
mobiliarios
derivados:

Para Notes de juro varidvel, o retorno ¢ ilustrado no Elemento C.10 (Componente derivada
no pagamento de juros) supra.

Para Notes de reembolso variavel, o retorno € ilustrado no Elemento C.9 (Caracteristicas de
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Pagamento) supra.

Estas Notes sao valores mobiliarios derivados e o respetivo valor pode descer assim como
subir.

C.19 Preco de O preco final de referéncia do ativo subjacente descrito no Elemento C.20 (Descri¢do do
exercicio / tipo de ativo subjacente e de onde pode ser encontrada informagdo sobre o mesmo) infra
preco final de sera determinado na(s) data(s) de avaliacdo especificadas no Elemento C.9 (Caracteristicas
referéncia do de Pagamento) supra sujeito a ajustamento incluindo que tal avaliac¢@o final podera ocorrer
ativo antecipadamente em alguns casos.
subjacente:

C.20 Descri¢do do Pdgina de
tipo de ativo Ecran
subjacente e k| Acgdo Bolsa Moeda | Bloomberg ISIN
de onde pode (Bloomberg
ser encontrada Screen Page)
informacao

SIX Swi NESN SE
sobre 0 1| Nestle WIS cnF . CH0038863350
mesmo: Exchange Equity
Royal
E t RDSA NA
2| Dutch HOREE T pUR SA GB00BO3MLX29
Amsterdam Equity
Shell
Société E t GLE FP
3| Socee wonet 1 Eur . FR0000130809
Générale Paris Equity
COM UW
4| Qualcomm Nasdaq USD Q . US7475251036
Equity
O desempenho passado e futuro, a volatilidade e a informagao sobre historico de cada agdo
poderdo ser obtidos na Bloomberg Screen Page correspondente.
Seccao D — Riscos
Elemento | Titulo
D.2 Principais Ao comprarem Notes, os investidores assumem o risco de o Emitente poder ficar insolvente
riscos ou de outro modo incapaz de efetuar os pagamentos devidos em relagdo as Notes. Ha um
especificos do amplo conjunto de fatores que, individualmente ou em conjunto, podem resultar na
Emitente: incapacidade por parte do Emitente de efetuar todos os pagamentos devidos em relagéo as

Notes. Nao ¢ possivel identificar todos esses fatores, ou determinar quais t€ém maior
probabilidade de se verificar, uma vez que o Emitente pode néo estar ciente de todos os
fatores relevantes, assim como certos fatores que consideram ndo ser materialmente
relevantes podem assumir relevancia material em consequéncia da ocorréncia de eventos
fora do controlo do Emitente. O Emitente identificou alguns fatores que podem afetar
material e adversamente a sua atividade comercial e a sua capacidade de efetuar os
pagamentos relacionados com as Notes. Os paragrafos abaixo incluem uma lista de alguns

48




dos riscos identificados. A ordem segundo a qual os riscos s@o aqui apresentados nao
constitui uma indicagdo da sua relevancia ou probabilidade de ocorréncia. Os investidores
devem ler a informacao contida neste Prospeto Base ou neste incluida por referéncia e retirar
as suas proprias conclusdes antes de tomarem qualquer decisdo de investimento.

Riscos relacionados com o BCP:

Riscos Relacionados com a Economia Portuguesa, que incluem, inter alia, i) O Banco ¢
extremamente sensivel a evolugdo da economia portuguesa, cujo crescimento tem um
desempenho incerto; ii) A economia Portuguesa sofre o impacto do desempenho e de uma
eventual deterioracdo de economias estrangeiras; iii) O Banco depende em certa medida de
financiamento junto do BCE; iv) O Banco est4 exposto a riscos associados com a
implementagdo do Quantitative Easing do BCE; v) O Tratado Or¢amental podera
condicionar permanentemente a condugdo da politica econémica com potenciais efeitos
adversos sobre a atividade operacional do Banco; vi) A Republica Portuguesa ¢
regularmente sujeita a nota¢des de risco atribuidas pelas agéncias de rating, as quais podem
afetar o financiamento da economia e da atividade do Banco; vii) O ressurgimento da crise
da divida soberana da Zona Euro e a incerteza a respeito da coesdo da Unido Europeia
constituem potenciais fontes de turbuléncia para os mercados, o que pode afetar a atividade
do Banco; viii) A saida iminente do Reino Unido da Unido Europeia podera afetar
adversamente a atividade do Banco; ix) Uma quebra significativa nos mercados de capitais
globais e a volatilidade sentida em outros mercados podera ter um efeito adverso na
atividade, nos resultados e na valorizagdo dos investimentos estratégicos do Banco; e x)
Atos de terrorismo, desastres naturais, pandemias e conflitos internacionais podem ter um
efeito negativo no negécio e operagdes do Banco.

Fatores de risco Legais e Regulatorios, que incluem, inter alia, i) O Banco esta sujeito a
uma regulacdo complexa que podera aumentar os requisitos regulatérios e de capital; ii) A
Unido Bancaria podera impor requisitos regulatorios adicionais que podem influenciar os
resultados do Banco; iii) O Banco podera néo ter capacidade de emitir determinados
instrumentos que cumpram os requisitos dos fundos proprios e passivos elegiveis e, como
tal, podera ndo ter capacidade para cumprir os seus requisitos de capita/MREL ou ter de
cumprir os seus requisitos de capita/MREL através de instrumentos mais dispendiosos; iv)
As deliberagdes da Comissdo Europeia sobre produtos e servigos financeiros no ambito de
obrigacdes de informacdo e reporte e protecdo dos investidores e alteragdes nas leis de
protecdo dos consumidores poderdo limitar a abordagem comercial e as comissdes que o
Banco pode cobrar em certas transagdes bancarias; v) O Banco esta sujeito a obrigagdes e
custos decorrentes do enquadramento legal e regulatdrio no ambito da prevencdo, mitigacdo
e acompanhamento da qualidade dos ativos; vi) Alteragoes da legislacdo e regulamentacdo
fiscais e 0 aumento de impostos ou a redugdo de beneficios fiscais podera ter um efeito
adverso na atividade do Banco. A implementagdo de legislagdo relacionada com a tributag@o
do setor financeiro pode ter um efeito substancial adverso nos resultados operacionais do
Banco; vii) O novo regime regulatorio aplicavel as companhias de seguro podera ter um
impacto negativo na atividade do Banco; viii) O Banco esté sujeito a alteragdes nas normas
de relato financeiro, como a IFRS 9, ou de politicas, incluindo em consequéncia de escolhas
feitas pelo Banco, as quais poderao afetar negativamente, de modo substancial, os resultados
divulgados da atividade e a condi¢do financeira do Banco e poderdo ter um impacto
negativo significativo correspondente nos racios de capital do Banco; ix) As demonstracdes
financeiras do Banco preparadas em conformidade com as UE IFRS requerem o exercicio de
juizos e a utilizagdo de conjeturas e estimativas que, se incorretas, poderao ter um impacto
significativo na atividade, situacdo financeira, resultados, perspetivas futuras e racios de
capital do Banco; e x) O Banco esta sujeito a riscos relacionados com a estandardizagdo de
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contratos e formularios.

Riscos relacionados com Aquisi¢des, que incluem, inter alia, i) O Banco pode ser objeto de
uma oferta de aquisi¢do ndo solicitada; e ii) o Banco ou as suas Subsidiarias podem
envolver-se em fusdes e/ou aquisi¢des.

Fatores de Risco relacionados com a atividade do Banco, que incluem, inter alia, 1) O
Banco esta exposto ao risco do crédito dos seus clientes; ii) O Banco esta exposto ao risco
de concentragdo, incluindo o risco de concentracdo na sua exposigdo crediticia; iii) O Banco
esta exposto ao risco de contraparte, incluindo o risco de crédito das suas contrapartes; iv) O
Banco comercializa produtos de capitaliza¢do de capital garantido e produtos unit linked, os
quais o expdem ao risco reputacional no seu papel de vendedor, e a um risco financeiro que
decorre indiretamente da participagdo do Grupo na Millenniumbcp Ageas; v) O Banco esta
exposto a contragdo do mercado imobilidrio; vi) O Banco esta exposto ao risco de repricing
das taxas de juro do crédito concedido a Clientes; vii) O Banco ¢ detentor de unidades de
participacdo emitidas por fundos fechados especializados de recuperacdo de crédito que
estdo sujeitas a potenciais desvalorizagdes, cujo reembolso ndo podera ser solicitado e para
as quais ndo existe um mercado secundario; viii) Os problemas financeiros dos clientes do
Banco podem afetar negativamente o Banco; ix) A carteira de crédito do Banco podera
continuar a reduzir-se; x) O Banco esta exposto a deterioragdo da qualidade dos seus ativos;
xi) Existe uma forte concorréncia nas principais areas de atividade do Banco, nomeadamente
no seu negocio de retalho; xii) O Banco podera gerar menores resultados provenientes de
comissodes e negdcios baseados em comissdes; xiii) Redugdes do rating de crédito do Banco
poderdo aumentar o custo de financiamento e dificultar a capacidade do Banco de se
financiar ou de refinanciar divida; xiv) O Banco esta exposto a riscos no seu negocio na
Europa (Polonia) e em Africa (Angola e Mogambique); xv) Os ativos de elevado grau de
liquidez do Banco podem néo cobrir as responsabilidades para com a sua base de clientes;
xvi) Os resultados de stress tests adicionais poderao implicar a necessidade de aumento de
capital ou a perda da confianga publica no Grupo; xvii) A capacidade do Banco para
alcangar certos objetivos depende de determinados pressupostos que envolvem fatores que
estdo significativa ou totalmente fora do controle do Banco e estdo sujeitos a riscos
conhecidos e desconhecidos, incertezas e outros fatores; xviii) O Banco ¢ vulneravel a
flutuagdes nas taxas de juro, o que poderd afetar negativamente a margem financeira,
conduzir a perdas liquidas e ter outras consequéncias adversas; xix) O Banco est4 exposto a
riscos reputacionais, designadamente emergentes de rumores que afetem a sua imagem e
relacionamento com os clientes; xx) O Banco podera ter dificuldades na contratagdo e
retengdo de membros dos 6rgdos sociais e pessoal qualificado; xxi) A cobertura de
responsabilidades do fundo de pensdes pode vir a revelar-se insuficiente, o que requereria
um aumento das contribui¢des, e o apuramento de perdas atuariais adicionais podera ser
influenciado por alteragdes aos pressupostos; xxii) Litigios laborais ou outras a¢des de
natureza sindical podem criar problemas ou tornar mais dispendiosa a atividade do Banco;
xxiii) O Banco est4 exposto a riscos de mercado que se poderao traduzir no risco de
desvalorizacdo dos seus investimentos financeiros ou afetar os resultados da sua atividade de
trading; xxiv) O Banco esta sujeito a riscos de compliance, que poderao resultar em
reclamagdes por ndo cumprimento da regulamentacdo e eventuais a¢des judiciais propostas
por entidades publicas, autoridades reguladoras ou terceiros; xxv) O Banco esta sujeito a
determinados riscos operacionais, que poderao incluir interrupgdes no servigo prestado,
erros, fraudes atribuiveis a terceiros, omissdes € atrasos na prestagdo de servigos ¢ na
implementagao de requisitos para a gestdo dos riscos; xxvi) O Banco esta sujeito a riscos
tecnoldgicos, podendo uma falha nos sistemas de informagao do Banco resultar, entre
outros, em perdas operacionais, perdas de depdsitos e investimentos de clientes, erros nos
dados contabilisticos e financeiros e quebras de seguranga dos dados; xxvii) O Banco esta
sujeito ao risco de alteracdes no relacionamento com os seus parceiros; xxviii) As transagdes
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para carteira propria do Banco envolvem riscos; xxix) As operacdes de cobertura de risco
(hedging) efetuadas pelo Banco poderdo ndo ser adequadas para evitar perdas; xxx) O Banco
confronta-se com riscos de taxa de cambio relacionados com as suas operacdes
internacionais; xxxi) O Banco podera estar exposto a riscos nao identificados ou a um
inesperado nivel de riscos, sem prejuizo da politica de gestdo de riscos levada a cabo pelo
Banco; xxxii) O Banco podera ndo ser capaz de gerar rendimento para recuperar impostos
deferidos. Uma eventual dilui¢do da posi¢do dos acionistas podera resultar da conversdo em
capital de uma potencial reserva especial, que podera ter que ser estabelecida de acordo com
o regime legal aplicavel, designadamente no caso de resultado liquido negativo em base
individual; xxxiii) A alteracdo da lei ou a prevaléncia de uma interpretagao diferente da
mesma poderdo ter um impacto adverso no racio de capital; e xxxiv) O Banco esta sujeito
aos riscos de fraude, crime, cibercrime e outros tipos de ilicitos internos e externos por parte
dos seus colaboradores ou terceiros, os quais poderdo ter um impacto negativo e
significativo no Banco.

D.3

Principais
riscos
relacionados
com as Notes:

Existe um conjunto de riscos associados a um investimento nas Notes. Estes riscos incluem:
(Eliminar os riscos abaixo indicados conforme aplicdavel no momento da elaboragdo do
sumario especifico da emissao):

Riscos associados com a estrutura de algumas Notes

e O valor de mercado relevante para as Notes a qualquer momento estd dependente de
outras matérias para além do risco de crédito do Emitente e da performance do(s)
Item(ns) de Referéncia relevante(s).

e Se uma Note Ligada a um Item de Referéncia incluir Eventos de Disrup¢ao do Mercado
ou Falha na Abertura de Bolsa de Valores e o Agente de Calculo determinar que tal
evento tenha ocorrido, qualquer consequente adiamento da Data de Strike, Data de
Avaliagdo, Data de Observagdo ou Data de Média podera ter um efeito adverso nas
Notes.

e Ha riscos relacionados com a retengdo na fonte nas Notes Escriturais.

e Se as Notes forem distribuidas através de oferta publica em certas circunstancias o
Emitente podera ter o direito de retirar ou revogar a oferta.

e As Notes ndo sdo garantidas e estdo, consequentemente, sujeitas ao regime da resolucao.

e Se um investidor detiver Nofes cuja denominagdo nao ¢ feita na moeda do pais do
investidor, esse investidor estara exposto as flutuagdes das taxas de cdmbio que poderdo
afetar adversamente a sua posicdo. Adicionalmente, a imposi¢ao de controlos de cdmbio
em relacdo a quaisquer Notes podera resultar no facto de um investidor nao receber
pagamentos em relag@o a essas Notes.

e Poderdo existir riscos associados com transagdes de sedging em que o Emitente
participe.

e As Notes poderdo ser afetadas por propostas relativas a cooperagdo administrativa no
campo da fiscalidade.

Fatores de Risco Genéricos que estdo associados com as Notes que estio ligadas a

Item(ns) de Referéncia.

e Hariscos relacionados com as Nofes Ligadas a Itens de Referéncia.

e Podera ndo ser possivel utilizar as Notes como um instrumento de hedge perfeito contra
riscos de mercado associados a investimentos num Item de Referéncia.

e Poderdo existir consequéncias regulatorias para um Titular de Notes Ligadas a Itens de
Referéncia.

e Hariscos especificos relacionados com as Notes ligadas a uma combinagéo de Itens de
Referéncia.

e O Titular de Notes ndo tem qualquer titularidade sobre o(s) Item(ns) de Referéncia.

e A performance passada de um Item de Referéncia ndo ¢ indicativa da sua performance
futura.
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Ha um conjunto de riscos associados com Nofes que estiao ligadas a um ou mais tipos
especificos de Itens de Referéncia.

e Hariscos especificos relacionados com Notes Ligadas a Participagdes Sociais.
Fatores de Mercado

e Um mercado secundario ativo para as Notes podera nunca ser estabelecido ou podera
ndo ser liquido, o que afetara adversamente o valor a que um investidor podera vender as
suas Notes.

e Poderdo existir discrepancias de precos relativamente as Nofes, assim como entre 0s
varios dealers ou outros compradores no mercado secundario.

Potenciais Conflitos de Interesse

e O Emitente e os seus afiliados poderdo tomar posi¢do ou negociar com Itens de
Referéncia.

e O Agente de Calculo, que sera em geral o Emitente ou um afiliado do Emitente, tem
poderes discricionarios abrangentes que poderdo nio ter em conta os interesses dos
Titulares de Notes.

¢ O Emitente podera ter informacao confidencial relativa ao Item de Referéncia e as
Notes.

¢ O Emitente podera ndo ser capaz de divulgar informacao relativa aos seus proprios
valores mobiliarios como Item de Referéncia.

e Potenciais conflitos de interesse relacionados com distribuidores ou outras entidades
envolvidas na oferta ou admissdo a negociagdo das Nofes.

Os poderes do Agente de Calculo deverio ser considerados.

Notacdes de crédito atribuidas ao Emitente ou a quaisquer Notes poderio nio refletir
todos os riscos associados a um investimento nessas Notes.

D.6 Aviso de Ver D.3 ("Principais riscos especificos das Notes ") supra.
Riscos:
Os investidores podem perder a totalidade do valor do seu investimento ou parte do mesmo
em caso de insolvéncia do Emitente ou caso o Emitente fique impossibilitado ou ndo queira
proceder ao reembolso das Nofes no momento em que o reembolso seja devido.
Seccao E — Oferta
Elemento | Titulo
E.2b Afetacio das As receitas liquidas de cada emissdo de Nofes serdo aplicadas pelo Emitente para os fins
receitas: societarios gerais do Grupo, que incluem o lucro.
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E.3 Termos e A presente emissao de Notes consiste numa oferta realizada através de uma Oferta Publica
condicdes da em Portugal.
oferta:

E.4 Interesses de Aos Dealers serdo pagas comissdes agregadas equivalentes a zero por cento do valor
pessoas nominal das Notes. Qualquer Dealer e respetivas entidades afiliadas podem ter celebrado,
singulares e ou vir a celebrar no futuro, acordos de investimento bancério e/ou comercial ou prestar
coletivas na outros servicos ao Emitente e respetivas entidades afiliadas no decurso normal das suas
emissio/oferta: | atividades comerciais.

Para além do acima referido, tanto quanto ¢ do conhecimento do Emitente, nenhuma
pessoa envolvida na emissdo de Notes tem um interesse relevante na oferta, incluindo
conflitos de interesse.

E.7 Despesas Nao Aplicavel — Nao serdao cobradas quaisquer despesas ao investidor pelo Emitente.

cobradas ao
investidor pelo
Emitente:
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