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This offering circular (the "Offering Circular") replaces and supersedes the Offering Circular dated
28 May 2025 describing the Programme (as defined below). Any Notes (as defined below) issued under
the Programme on or after the date of this Offering Circular are issued subject to the provisions
described herein. This does not affect any Notes already in issue.

This Offering Circular comprises a base prospectus for the purposes of Article 8 of the Prospectus
Regulation. When used in this Offering Circular, "Prospectus Regulation" means Regulation (EU)
2017/1129, as amended from time to time.

The Bank (as defined below) accepts responsibility for the information contained in this Offering
Circular and the Final Terms for each Tranche (as defined below) of Notes issued under the Programme.
To the best of the knowledge of the Bank the information contained in this Offering Circular is in
accordance with the facts and does not omit anything likely to affect the import of such information.

This Offering Circular is to be read in conjunction with all information which is deemed to be
incorporated herein by reference (see "Documents Incorporated by Reference" below). This Offering
Circular shall be read and construed on the basis that such information is incorporated in and forms part
of this Offering Circular.

Other than in relation to the documents which are deemed to be incorporated by reference (see
"Documents Incorporated by Reference" below), the information on the websites to which this Offering
Circular refers does not form part of this Offering Circular and has not been scrutinised by the Central
Bank of Ireland (the "Central Bank").

No Dealer (as defined below) has separately verified the information contained herein. Accordingly, no
representation, warranty or undertaking, express or implied, is made and no responsibility is accepted
by any Dealer as to the accuracy or completeness of the information contained or incorporated by
reference in this Offering Circular or any other information provided by the Bank in connection with
the Programme. No Dealer accepts any liability in relation to the information contained or incorporated
by reference in this Offering Circular or any other information provided by the Bank in connection with
the Programme.

None of the Issuer, Arranger, Dealers, nor any of their respective affiliates accepts any responsibility
for any environmental, social or sustainability assessment of any Notes issued as ESG Notes or makes
any representation or warranty or gives any assurance as to whether such Notes will meet any investor
expectations or requirements regarding such "green", "environmental", "sustainable", "social" or similar
labels. None of the Arranger, Dealers nor any of their respective affiliates have undertaken, nor are they
responsible for, any assessment of the Eligible Green Assets, Eligible Social Assets or Eligible Green
and Social Assets (as defined below), any verification of whether the Eligible Green Assets, Eligible
Social Assets or Eligible Green and Social Assets meet any eligibility criteria set out in the ESG
Framework (as defined below) nor are they responsible for the use of proceeds (or amounts equal
thereto) for any Notes issued as ESG Notes, nor the impact or monitoring of such use of proceeds or
the allocation of the proceeds to particular Eligible Green Assets, Eligible Social Assets or Eligible
Green and Social Assets. The ESG Framework, the Second Party Opinion (as defined below) will be
available on the Issuer’s website at
https://ind.millenniumbcp.pt/en/Institucional/investidores/Pages/ESGBonds.aspx and any public
reporting by or on behalf of the Issuer in respect of the application of proceeds will be available on the
Issuer’s website at
https://ind.millenniumbcp.pt/en/Institucional/sustentabilidade/Pages/relatorios_anuais.aspx but, for the
avoidance of doubt, will not be incorporated by reference into this Offering Circular. None of the
Arranger, Dealers nor any of their respective affiliates make any representation as to the suitability or
content of such materials.
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No person is or has been authorised to give any information or to make any representation not contained
in or consistent with this Offering Circular or any other information supplied in connection with the
Programme or the Notes and, if given or made, such information or representation must not be relied
upon as having been authorised by the Bank or any Dealer.

Neither this Offering Circular nor any other information supplied in connection with the Programme or
the Notes (i) is intended to provide the basis of any credit or other evaluation or (ii) should be considered
as a recommendation by the Bank or any Dealer that any recipient of this Offering Circular or any other
information supplied in connection with the Programme should purchase any Notes. Each Investor (as
defined below) contemplating purchasing any Notes should make its own independent investigation of
the financial condition and affairs, and its own appraisal of the creditworthiness, of the Bank. Neither
this Offering Circular nor any other information supplied in connection with the Programme constitutes
an offer or invitation by or on behalf of the Bank or any Dealer to any person to subscribe for or to
purchase any Notes.

Under the EUR25,000,000,000 Euro Note Programme (the "Programme"), Banco Comercial
Portugués, S.A. (the "Bank", "BCP", "Banco Comercial Portugués", "Millennium investment
banking", "Millennium bcp", "Millennium" or "Issuer") may from time to time issue notes
denominated in any currency (subject to such currency being accepted by Interbolsa (as defined below))
agreed between the Issuer and the relevant Dealer (as defined below) in book entry form ("Notes",
which expression shall include Senior Notes, Senior Non-Preferred Notes and Subordinated Notes (each
as defined below)) that will be held through Interbolsa - Sociedade Gestora de Sistemas de Liquidagdo
e de Sistemas Centralizados de Valores Mobiliarios, S.A. ("Interbolsa"), as management entity of the
Portuguese Centralised System of Registration of Securities ("Central de Valores Mobilidrios"),
whose commercial designation is Euronext Securities Porto.

The Final Terms for each Tranche of Notes will state whether the Notes of such Tranche are to be
(1) senior Notes ("Senior Notes"), (ii) senior non-preferred Notes ("Senior Non-Preferred Notes") or
(ii1) subordinated Notes ("Subordinated Notes").

The maximum aggregate nominal amount of all Notes from time to time outstanding will not exceed
EUR25,000,000,000 (or its equivalent in other currencies calculated as described herein).

The Notes will be issued on a continuing basis to one or more of the Programme Dealers or Issue
Dealers (each as defined herein) appointed under the Programme from time to time. The Programme
Dealers and the Issue Dealers are herein together referred to as the "Dealers" and references to a
"Dealer" are to a Programme Dealer or, as the case may be, an Issue Dealer. References to the "relevant
Dealer" are references to the Dealer or Dealers with whom the Issuer has agreed or proposes to agree
the terms of an issue of Notes under the Programme.

An investment in Notes issued under the Programme involves certain risks. For a discussion of these
risks see "Risk Factors" below.

This Offering Circular has been approved as a base prospectus by the Central Bank as competent
authority under the Prospectus Regulation. The Central Bank only approves this Offering Circular as
meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus
Regulation. Approval by the Central Bank should not be considered as an endorsement of the Issuer or
of the quality of the Notes. Investors should make their own assessment as to the suitability of investing
in the Notes.

Such approval relates only to Notes which are to be admitted to trading on the regulated market of the
Irish Stock Exchange plc (the "Euronext Dublin Regulated Market"), trading as Euronext Dublin
("Euronext Dublin") or on another regulated market for the purposes of Directive 2014/65/EU (as



amended, "MiFID II") and/or that are to be offered to the public in any member state of the EEA in
circumstances that require the publication of a prospectus.

Application has been made to Euronext Dublin for Notes issued under the Programme to be admitted
to its Official List (the "Official List") and trading on the FEuronext Dublin Regulated Market. The
Programme provides that Notes may also be listed or admitted to trading on the regulated market of
Euronext Lisbon ("Euronext Lisbon Regulated Market"). The Issuer may also issue unlisted Notes
and/or Notes not admitted to trading on any market or admitted to trading on any other market which is
not a regulated market for the purposes of MiFID II. Euronext Dublin Regulated Market and Euronext
Lisbon Regulated Market are each regulated markets ("Regulated Markets") for the purposes of
MiFID II on markets in financial instruments. The relevant Final Terms in respect of the issue of any
Notes will specify whether or not such Notes will be listed on Euronext Dublin or Euronext Lisbon.

This Offering Circular (as supplemented as at the relevant time, if applicable) is valid for 12 months
from its date in relation to Notes which are to be admitted to trading on a regulated market in the
European Economic Area and/or offered to the public in the EEA other than in circumstances where an
exemption is available under Article 1(4) and/or 3(2) of the Prospectus Regulation. The obligation to
supplement this Offering Circular in the event of a significant new factor, material mistake or material
inaccuracy does not apply when this Offering Circular is no longer valid.

This Offering Circular comprises listing particulars (the "Listing Particulars") for the purposes of
giving information with regard to the issue of Notes having a maturity of less than 365 days as
commercial paper under the Programme during the period of 12 months after the date hereof.
References throughout this document to Offering Circular shall be deemed to read Listing Particulars
for such purpose. Application will be made to Euronext Dublin for such Notes to be admitted to listing
and trading on Euronext Dublin Regulated Market as commercial paper. The issue of Notes having a
maturity of less than 365 days as commercial paper under the Programme falls outside the scope of the
Prospectus Regulation and the Listing Particulars and Final Terms prepared for any such issue have not
been approved or reviewed by the Central Bank.

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue
price of Notes and certain other information which is applicable to each Tranche (as defined under
"Terms and Conditions of the Notes") of Notes will be set out in a final terms document (the "Final
Terms") which will be delivered to the Central Bank and, if admitted to trading on the Euronext Dublin
Regulated Market, to Euronext Dublin. Copies of Final Terms in relation to Notes to be listed on
Euronext Dublin, other than those Notes having a maturity of less than 365 days, will also be published
on the website of Euronext Dublin (https://live.euronext.com/).

The Programme has been rated (i) "Baal/P-2" (in respect of Senior Notes with a maturity of more than
one year and with a maturity of one year or less, respectively), "Baa3" (in respect of Subordinated
Notes) and "Baa2" (in respect of Senior Non-Preferred Notes) by Moody's Investors Service Espatia,
S.A. ("Moody's"), (i1) "BBB+/A-2" (in respect of Senior Notes with a maturity of more than one year
and with a maturity of one year or less, respectively), "BBB-" (in respect of Subordinated Notes) and
"BBB" (in respect of Senior Non-Preferred Notes) by S&P Global Ratings Europe Limited ("S&P"),
(ii1) "BBB+/F2" (in respect of Senior Notes with a maturity of more than one year and Senior Notes
with a maturity of one year or less, respectively) and "BBB" (in respect of Senior Non-Preferred Notes) by
Fitch Ratings Ltd. ("Fitch") and (iv) "A(low)/R-1(low)" (in respect of Senior Notes with a maturity of
more than one year and with a maturity of one year or less, respectively), "BBB" (in respect of
Subordinated Notes) and "BBB(high)" (in respect of Senior Non-Preferred Notes) by DBRS Ratings
GmbH ("Morningstar DBRS").

Each of Moody’s, S&P and Morningstar DBRS is established in the EEA and is registered under the
Regulation (EC) No. 1060/2009 (as amended or superseded from time to time) (the "CRA



Regulation"). Each of Moody’s, S&P and Morningstar DBRS is not established in the United Kingdom
and has not applied for registration under Regulation (EC) No. 1060/2009 as it forms part of domestic
law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA") (the "UK CRA Regulation").
Accordingly, the ratings issued by Moody’s have been endorsed by Moody's Investors Service Limited,
the ratings issued by S&P have been endorsed by S&P Global Ratings UK Limited and the ratings
issued by Morningstar DBRS have been endorsed by DBRS Ratings Limited, all in accordance with
the UK CRA Regulation and have not been withdrawn. As such, the ratings issued by each of Moody’s,
S&P and Morningstar DBRS may be used for regulatory purposes in the United Kingdom in accordance
with the UK CRA Regulation.

Fitch is established in the United Kingdom and is registered in accordance with the UK CRA
Regulation. Fitch is not established in the EEA and has not applied for registration under the CRA
Regulation. Accordingly, the ratings issued by Fitch have been endorsed by Fitch Ratings Ireland
Limited ("FRIL") in accordance with the CRA Regulation and have not been withdrawn. FRIL is
established in the EEA and registered under the CRA Regulation. As such FRIL is included in the list
of credit rating agencies published by the European Securities and Markets Authority on its website (at
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs) in accordance with the CRA
Regulation.

Tranches of Notes issued under the Programme may be rated by any one or more of the rating agencies
referred to above or unrated. Where a Tranche of Notes is rated, such rating will be disclosed in the
Final Terms and will not necessarily be the same as the ratings assigned to the Programme. A security
rating is not a recommendation to buy, sell or hold securities and may be subject to suspension,
reduction or withdrawal at any time by the assigning rating agency. Please also refer to "Credit ratings
assigned to the Issuer or any Notes may not reflect all the risks associated with an investment in those
Notes" in the "Risk Factors" section of this Offering Circular.

All financial information in this Offering Circular relating to the Bank for the years ended on 31
December 2024 and 31 December 2025 has been extracted without material adjustment from the audited
financial statements of the Bank for the financial years then ended and all financial information in this
Offering Circular relating to the Bank for the three month period ended 31 March 2026 has been
extracted from the unaudited and un-reviewed earnings press release and earnings presentation of BCP
and its subsidiaries ("BCP Group" or the "Group") for the three month period ended 31 March 2026.

The Notes will be registered by Interbolsa. Each person shown in the individual securities accounts held
with an authorised financial intermediary institution entitled to hold control accounts with the Central
de Valores Mobilidrios on behalf of their customers (including any depositary banks appointed by
Euroclear Bank SA/NV ("Euroclear") and Clearstream Banking S.A. ("Clearstream, Luxembourg")
for the purpose of holding accounts on behalf of Euroclear and/or Clearstream, Luxembourg,
respectively) (each an "Affiliated Member") as having an interest in the Notes shall be considered the
holder of the principal amount of Notes recorded. One or more certificates in relation to the Notes (each
a "Certificate") will be delivered by the relevant Affiliated Member of Interbolsa in respect of its
registered holding of Notes upon the request by the relevant holder of Notes and in accordance with
that Affiliated Member's procedures and pursuant to Article 78 of the Portuguese Securities Code
(Codigo dos Valores Mobiliarios). For further details of clearing and settlement of the Notes issued
under the Programme see “Clearing and Settlement” below.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of any Notes shall in any
circumstances imply that the information contained herein concerning the Bank is correct at any time
subsequent to the date hereof or that any other information supplied in connection with the Programme
is correct as of any time subsequent to the date indicated in the document containing such information.
The Dealers expressly do not undertake to review the financial condition or affairs of the Bank during
the life of the Programme or to advise any Investor in the Notes issued under the Programme of any
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information coming to their attention. Investors should review, amongst other things, the most recent
financial statements, if any, of the Bank when deciding whether or not to purchase any Notes.

IMPORTANT INFORMATION RELATING TO PUBLIC OFFERS OF NOTES WHERE
THERE IS NO EXEMPTION FROM THE OBLIGATION UNDER THE PROSPECTUS
REGULATION TO PUBLISH A PROSPECTUS

Restrictions on Public Offers of Notes in relevant Member States of the EEA where there is no
exemption from the obligation under the Prospectus Regulation to publish a prospectus

Certain Tranches of Notes with a denomination of less than EUR 100,000 (or its equivalent in any other
currency) may be offered in circumstances where there is no exemption from the obligation under the
Prospectus Regulation to publish a prospectus. Any such offer is referred to as a "Public Offer". This
Offering Circular has been prepared on a basis that permits Public Offers of Notes in each Member
State in relation to which the Issuer has given its consent, as specified in the applicable Final Terms
(each specified Member State a "Public Offer Jurisdiction" and together the "Public Offer
Jurisdictions"). Any person making or intending to make a Public Offer of Notes on the basis of this
Offering Circular must do so only with the Issuer's consent to the use of this Offering Circular as
provided under "Consent given in accordance with Article 5(1) of the Prospectus Regulation" below
and provided such person complies with the conditions attached to that consent.

Save as provided above, the Issuer and the Dealers have not authorised, nor do they authorise, the
making of any Public Offer of Notes in circumstances in which an obligation arises for the Issuer or
any Dealer to publish or supplement a prospectus for such offer.

Consent given in accordance with Article 5(1) of the Prospectus Regulation

In the context of a Public Offer of such Notes, the Issuer accepts responsibility, in each of the Public
Offer Jurisdictions, for the content of this Offering Circular in relation to any person (an "Investor" or
collectively the "Investors") who purchases any Notes in a Public Offer made by a Dealer or an
Authorised Offeror (as defined below), where that offer is made during the Offer Period specified in
the applicable Final Terms and provided that the conditions attached to that giving of consent for the
use of this Offering Circular are complied with. The consent and conditions attached to it are set out
under "Consent" and "Common Conditions to Consent" below.

Neither the Issuer nor any Dealer makes any representation as to the compliance by an Authorised
Offeror with any applicable conduct of business rules or other applicable regulatory or securities law
requirements in relation to any Public Offer and neither the Issuer nor any Dealer has any responsibility
or liability for the actions of that Authorised Offeror.

Except in the circumstances set out in the following paragraphs, the Issuer has not authorised the
making of any Public Offer by any offeror and the Issuer has not consented to the use of this
Offering Circular by any other person in connection with any Public Offer of Notes. Any Public
Offer made without the consent of the Issuer is unauthorised and the Issuer and, for the avoidance
of doubt, the Dealers do not accept any responsibility or liability in relation to such offer or for
the actions of the persons making any such unauthorised offer.

If, in the context of a Public Offer, an Investor is offered Notes by a person which is not an Authorised
Offeror, the Investor should check with that person whether anyone is responsible for this Offering
Circular for the purposes of the Public Offer and, if so, who that person is. If the Investor is in any doubt
about whether it can rely on this Offering Circular and/or who is responsible for its contents it should
take legal advice.



Consent

In connection with each Tranche of Notes and subject to the conditions set out below under "Common
Conditions to Consent":

Specific Consent

(a)

the Issuer consents to the use of this Offering Circular (as supplemented as at the relevant time,
if applicable) in connection with a Public Offer of such Notes in any Public Offer Jurisdiction
during the relevant Offer Period stated in the applicable Final Terms by:

(1)
(i)
(iii)

the relevant Dealer(s) or Manager(s) specified in the applicable Final Terms;
any financial intermediaries specified in the applicable Final Terms; and
any other financial intermediary appointed after the date of the applicable Final Terms

and whose name is published on the Bank's website (www.millenniumbcp.pt) and
identified as an Authorised Offeror in respect of the relevant Public Offer; and

General Consent

(b)

if (and only if) Part B of the applicable Final Terms specifies "General Consent" as
"Applicable", the Issuer hereby offers to grant its consent to the use of this Offering Circular
(as supplemented as at the relevant time, if applicable) in connection with a Public Offer of
Notes in any Public Offer Jurisdiction during the relevant Offer Period stated in the applicable
Final Terms by any financial intermediary which satisfies the following conditions:

(1)

(i)

it is authorised to make such offers under applicable legislation implementing MiFID
II; and

it accepts the Issuer's offer to grant consent to the use of this Offering Circular by
publishing on its website the following statement (with the information in square
brackets completed with the relevant information) (the "Acceptance Statement"):

"We, [insert legal name of financial intermediary), refer to the offer of |insert title
of relevant Notes] (the "Notes") described in the Final Terms dated [insert date]
(the "Final Terms') published by Banco Comercial Portugués, S.A. (the
"Issuer"). In consideration of the Issuer offering to grant its consent to our use of
the Offering Circular (as defined in the Final Terms) in connection with the offer
of the Notes in [specify Member State(s)] during the Offer Period and subject to
the other conditions to such consent, each as specified in the Offering Circular, we
hereby accept the offer by the Issuer in accordance with the Authorised Offeror
Terms (as specified in the Offering Circular) and confirm that we are using the
Offering Circular accordingly."

The "Authorised Offeror Terms", being the terms to which the relevant financial
intermediary agrees in connection with using this Offering Circular, are that the
relevant financial intermediary:

(A) will, and it agrees, represents, warrants and undertakes for the benefit of the
Issuer, and the relevant Dealer that it will, at all times in connection with the
relevant Public Offer:
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Iv)

V)

(VD)

(VID)

(VIID)

act in accordance with, and be solely responsible for complying with,
all applicable laws, rules, regulations and guidance of any applicable
regulatory bodies (the "Rules"), from time to time including, without
limitation and in each case, Rules relating to both the appropriateness
or suitability of any investment in the Notes by any person and
disclosure to any potential Investor;

comply with the restrictions set out under "Subscription and Sale and
Transfer Restrictions" in this Offering Circular which would apply as
if it were a Dealer and consider the relevant manufacturer's target
market assessment and distribution channels identified under the
"MiFID II product governance" legend set out in the applicable Final
Terms;

ensure that any fee (and any other commissions or benefits of any kind)
or rebate received or paid by that financial intermediary in relation to
the offer or sale of the Notes does not violate the Rules and, to the
extent required by the Rules, is fully and clearly disclosed to Investors
or potential Investors;

hold all licences, consents, approvals and permissions required in
connection with solicitation of interest in, or offers or sales of, the
Notes under the Rules;

comply with applicable anti-money laundering, anti-bribery, anti-
corruption and know your client Rules (including, without limitation,
taking appropriate steps, in compliance with such Rules, to establish
and document the identity of each potential Investor prior to initial
investment in any Notes by the Investor), and will not permit any
application for Notes in circumstances where the financial
intermediary has any suspicions as to the source of the application
monies;

retain Investor identification records for at least the minimum period
required under applicable Rules, and shall, if so requested and to the
extent permitted by the Rules, make such records available to the
relevant Dealer, the Issuer or directly to the appropriate authorities
with jurisdiction over the Issuer and/or the relevant Dealer in order to
enable the Issuer and/or the relevant Dealer to comply with anti-money
laundering, anti-bribery, anti-corruption and know your client Rules
applying to the Issuer and/or the relevant Dealer, as the case may be;

ensure that it does not, directly or indirectly, cause the Issuer or the
relevant Dealer to breach any Rule or subject the Issuer or the relevant
Dealer to any requirement to obtain or make any filing, authorisation
or consent in any jurisdiction;

immediately inform the Issuer and the relevant Dealer if at any time it
becomes aware or suspects that it is or may be in violation of any Rules
and take all appropriate steps to remedy such violation and comply
with such Rules in all respects;



(IX)

X)

(XI)

(XII)

(XIII)

comply with the conditions to the consent referred to under "Common
Conditions to Consent" below and any further requirements or other
Authorised Offeror Terms relevant to the Public Offer as specified in
the applicable Final Terms;

make available to each potential Investor in the Notes this Offering
Circular (as supplemented as at the relevant time, if applicable), the
applicable Final Terms and any applicable information booklet
provided by the Issuer for such purpose, and not convey or publish any
information that is not contained in or entirely consistent with this
Offering Circular and the applicable Final Terms;

if it conveys or publishes any communication (other than this Offering
Circular or any other materials provided to such financial intermediary
by or on behalf of the Issuer for the purposes of the relevant Public
Offer) in connection with the relevant Public Offer, it will ensure that
such communication (A) is fair, clear and not misleading and complies
with the Rules, (B) states that such financial intermediary has provided
such communication independently of the Issuer, that such financial
intermediary is solely responsible for such communication and that the
Issuer and the relevant Dealer do not accept any responsibility for such
communication and (C) does not, without the prior written consent of
the Issuer or the relevant Dealer (as applicable), use the legal or
publicity names of the Issuer or the relevant Dealer or any other name,
brand or logo registered by an entity within its respective groups or
any material over which any such entity retains a proprietary interest,
except to describe the Issuer as issuer of the relevant Notes on the basis
set out in this Offering Circular;

ensure that no holder of Notes or potential Investor in Notes shall
become an indirect or direct client of the Issuer or the relevant Dealer
for the purposes of any applicable Rules from time to time, and to the
extent that any client obligations are created by the relevant financial
intermediary under any applicable Rules, then such financial
intermediary shall perform any such obligations so arising;

co-operate with the Issuer and the relevant Dealer in providing such
information (including, without limitation, documents and records
maintained pursuant to paragraph (VI) above) and such further
assistance as is reasonably requested upon written request from the
Issuer or the relevant Dealer. For this purpose, relevant information is
information that is available to or can be acquired by the relevant
financial intermediary:

1) in connection with any request or investigation by the Central
Bank or any other regulator in relation to the Notes, the Issuer
or the relevant Dealer; and/or

2) in connection with any complaints received by the Issuer
and/or the relevant Dealer relating to the Issuer and/or the
relevant Dealer or another Authorised Offeror including,
without limitation, complaints as defined in rules published by



(B)

©

the Central Bank and/or any other regulator of competent
jurisdiction from time to time; and/or

3) which the Issuer or the relevant Dealer may reasonably require
from time to time in relation to the Notes and/or so as to allow
the Issuer or the relevant Dealer fully to comply with its own
legal, tax and regulatory requirements,

in each case, as soon as is reasonably practicable and, in any event,
within any time frame set by any such regulator or regulatory process;

(XIV) during the period of the initial offering of the Notes: (i) only sell the
Notes at the Issue Price specified in the applicable Final Terms (unless
otherwise agreed with the relevant Dealer); (ii) only sell the Notes for
settlement on the Issue Date specified in the applicable Final Terms;
(iii) not appoint any sub-distributors (unless otherwise agreed with the
relevant Dealer); (iv) not pay any fee or remuneration or commissions
or benefits to any third parties in relation to the offering or sale of the
Notes (unless otherwise agreed with the relevant Dealer); and (v)
comply with such other rules of conduct as may be reasonably required
and specified by the relevant Dealer; and

(XV) either (i) obtain from each potential Investor an executed application
for the Notes, or (ii) keep a record of all requests the relevant financial
intermediary (x) makes for its discretionary management clients, (y)
receives from its advisory clients and (z) receives from its execution-
only clients, in each case prior to making any order for the Notes on
their behalf, and in each case maintain the same on its files for so long
as is required by any applicable Rules;

agrees and undertakes to indemnify the Issuer and the relevant Dealer (in each
case on behalf of such entity and its respective directors, officers, employees,
agents, affiliates and controlling persons (each a "Relevant Party")) against
any losses, liabilities, costs, claims, charges, expenses, actions or demands
(including reasonable costs of investigation and any defence raised thereto and
counsel's fees and disbursements associated with any such investigation or
defence) which any of them may incur or which may be made against any of
them arising out of or in relation to, or in connection with, any breach of any
of the foregoing agreements, representations, warranties or undertakings by
such financial intermediary, including (without limitation) any unauthorised
action by such financial intermediary or failure by such financial intermediary
to observe any of the above restrictions or requirements or the making by such
financial intermediary of any unauthorised representation or the giving or use
by it of any information which has not been authorised for such purposes by
the Issuer or the relevant Dealer. Neither the Issuer nor any Dealer shall have
any duty or obligation, whether as fiduciary or trustee for any Relevant Party
or otherwise, to recover any such payment or to account to any other person
for any amounts paid to it under this provision; and

agrees and accepts that:

@D the contract between the Issuer and the relevant financial intermediary
formed upon acceptance by the relevant financial intermediary of the
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Issuer's offer to use the Offering Circular with its consent in
connection with the relevant Public Offer (the "Authorised Offeror
Contract"), and any non-contractual obligations arising out of or in
connection with the Authorised Offeror Contract, shall be governed
by, and construed in accordance with, English law;

(II) subject to paragraph (IV) below, the English courts have exclusive
jurisdiction to settle any dispute arising out of or in connection with
the Authorised Offeror Contract (including any dispute relating to any
non-contractual obligations arising out of or in connection with the
Authorised Offeror Contract) (a "Dispute") and the Issuer and the
relevant financial intermediary submit to the exclusive jurisdiction of
the English courts;

(II)  for the purposes of paragraphs (II) and (IV) herein, the Issuer and the
relevant financial intermediary waives any objection to the English
courts on the grounds that they are an inconvenient or inappropriate
forum to settle any dispute;

(IV)  to the extent allowed by law, the Issuer and each relevant Dealer may,
in respect of any Dispute or Disputes, take (i) proceedings in any other
court of any Member State in accordance with the Brussels Ia
Regulation or of states that are parties to the Lugano II Convention;
and (ii) concurrent proceedings in any number of the jurisdictions
identified in (C)(II) to (IV) that are competent to hear those
proceedings; and

%) each relevant Dealer will, pursuant to the Contracts (Rights of Third
Parties) Act 1999, be entitled to enforce those provisions of the
Authorised Offeror Contract which are, or are expressed to be, for their
benefit, including the agreements, representations, warranties,
undertakings and indemnity given by the financial intermediary
pursuant to the Authorised Offeror Terms.

The financial intermediaries referred to in paragraphs (A)(Il), (A)(III) and (B)
above are together the "Authorised Offerors" and each an "Authorised
Offeror".

Any Authorised Offeror falling within paragraph (b) above who meets the
conditions set out in paragraph (b) and the other conditions stated in " Common
Conditions to Consent" below and who wishes to use this Offering Circular in
connection with a Public Offer is required, for the duration of the relevant Offer
Period, to publish on its website the Acceptance Statement.

Common Conditions to Consent
The conditions to the Issuer's consent to the use of this Offering Circular in the context of the relevant
Public Offer are (in addition to the conditions described in paragraph (a) above if Part B of the applicable

Final Terms specifies "General Consent" as "Applicable") that such consent:

(a) is only valid during the Offer Period specified in the applicable Final Terms; and
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(b) only extends to the use of this Offering Circular to make Public Offers of the relevant Tranche
of Notes in Ireland and Portugal under the Programme, as specified in the applicable Final
Terms.

The consent referred to above relates to Offer Periods (if any) occurring within 12 months from the date
of this Offering Circular.

The only Member States which may, in respect of any Tranche of Notes, be specified in the applicable
Final Terms (if any Member States are so specified) as indicated in paragraph (b) above, will be Ireland
and Portugal under the Programme, and accordingly each Tranche of Notes may only be offered to
Investors as part of a Public Offer in Ireland and Portugal under the Programme, as specified in the
applicable Final Terms, or otherwise in circumstances in which no obligation arises for the Issuer or
any Dealer to publish or supplement a prospectus for such offer.

BENCHMARKS REGULATION - Amounts payable on Floating Rate Notes and Reset Rate Notes
(as described under "Terms and Conditions of the Notes") will be calculated by reference to the Euro
Interbank Offered Rate ("EURIBOR"). As of the date of this Offering Circular, the administrator of
EURIBOR (the European Money Markets Institute) is included in ESMA's register of administrators
under Article 36 of Regulation (EU) No. 2016/1011 (as amended from time to time, the "EU
Benchmarks Regulation").

IMPORTANT - EEA RETAIL INVESTORS - If the Final Terms in respect of any Notes include a
legend entitled "Prohibition of Sales to EEA Retail Investors", the Notes are not intended 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 MiFID II;
(ii) a customer within the meaning of Directive (EU) 2016/97, 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 the Prospectus Regulation. Consequently, no key information document required
by Regulation (EU) No. 1286/2014 (as amended, the "PRIIPs Regulation") for offering or selling the
Notes or otherwise making them available to retail investors in the EEA has been prepared 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.

IMPORTANT - UK RETAIL INVESTORS — If the Final Terms in respect of any Notes includes a
legend entitled "Prohibition of Sales to UK Retail Investors", the Notes are not intended to be offered,
sold, distributed or otherwise made available to and should not be offered, sold, distributed or otherwise
made available to any retail investor in the United Kingdom ("UK"). For these purposes, a retail investor
means a person who is either one (or both) of the following: (i) not a professional client, as defined in
point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of
the EUWA; or (ii) not a qualified investor as defined in paragraph 15 of Schedule 1 to the Public Offers
and Admissions to Trading Regulations 2024. Consequently, no disclosure document required by the
FCA Product Disclosure Sourcebook (“DISC”) for offering, selling or distributing the Notes or
otherwise making them available to retail investors in the UK has been prepared and therefore offering,
selling or distributing the Notes or otherwise making them available to any retail investor in the UK
may be unlawful under DISC and the Consumer Composite Investments (Designated Activities)
Regulations 2024.

MIFID II PRODUCT GOVERNANCE / TARGET MARKET - The Final Terms in respect of any
Notes may include a legend entitled "MiFID II product governance" which will outline the target market
assessment in respect of the Notes and which channels for distribution of the Notes are appropriate.
Any person subsequently offering, selling or recommending the Notes (a "distributor") should take
into consideration the target market assessment; however, a distributor subject to MiFID II is
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responsible for undertaking its own target market assessment in respect of the Notes (by either adopting
or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the Product
Governance rules under Commission Delegated Directive 2017/593 (the "MIFID Product
Governance Rules"), any Dealer subscribing for any Notes is a manufacturer in respect of such Notes,
but otherwise neither UBS Europe SE as arranger (the "Arranger") nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the MIFID Product Governance Rules.

UK MIFIR PRODUCT GOVERNANCE / TARGET MARKET — The Final Terms in respect of
any Notes may include a legend entitled "UK MiFIR Product Governance" which will outline the target
market assessment in respect of the Notes and which channels for distribution of the Notes are
appropriate. Any person subsequently offering, selling or recommending the Notes (a "distributor")
should take into consideration the target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the "UK MiFIR Product
Governance Rules") is responsible for undertaking its own target market assessment in respect of the
Notes (by either adopting or refining the target market assessment) and determining appropriate
distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such
Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a
manufacturer for the purpose of the UK MIFIR Product Governance Rules.

Singapore SFA Product Classification: In connection with Section 309B of the Securities and Futures
Act 2001 of Singapore (as modified or amended from time to time, the "SFA") and the Securities and
Futures (Capital Markets Products) Regulations 2018 of Singapore (the "CMP Regulations 2018"),
unless otherwise specified before an offer of Notes, the Issuer has determined, and hereby notifies all
relevant persons (as defined in Section 309A(1) of the SFA), that the Notes are ‘prescribed capital
markets products’ (as defined in the CMP Regulations 2018) and Excluded Investment Products (as
defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-
N16: Notice on Recommendations on Investment Products).

ARRANGEMENTS BETWEEN INVESTORS AND AUTHORISED OFFERORS

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY NOTES IN A PUBLIC
OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF
SUCH NOTES TO AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE MADE, IN
ACCORDANCE WITH 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 ISSUER WILL
NOT BE A PARTY TO ANY SUCH ARRANGEMENTS WITH SUCH INVESTORS IN
CONNECTION WITH THE PUBLIC OFFER OR SALE OF THE NOTES CONCERNED AND,
ACCORDINGLY, THIS OFFERING CIRCULAR AND ANY FINAL TERMS WILL NOT
CONTAIN SUCH INFORMATION. THE RELEVANT INFORMATION WILL BE PROVIDED BY
THE AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER. THE ISSUER AND, FOR THE
AVOIDANCE OF DOUBT, THE DEALERS (EXCEPT WHERE A DEALER IS THE RELEVANT
AUTHORISED OFFEROR) HAVE NO RESPONSIBILITY OR LIABILITY TO AN INVESTOR IN
RESPECT OF THE INFORMATION DESCRIBED ABOVE.
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IMPORTANT INFORMATION RELATING TO THE USE OF THIS OFFERING
CIRCULAR AND OFFERS OF NOTES GENERALLY

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy any
Notes in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in
such jurisdiction. The distribution of this Offering Circular and the offer or sale of Notes may be
restricted by law in certain jurisdictions. Neither the Issuer nor the Dealers represent that this
Offering Circular may be lawfully distributed, or that any Notes may be lawfully offered, in
compliance with any applicable registration or other requirements in any such jurisdiction, or
pursuant to an exemption available thereunder, or assume any responsibility for facilitating any
such distribution or offering. In particular, unless specifically indicated to the contrary in the
applicable Final Terms, no action has been taken by the Issuer or the Dealers which is intended to
permit a public offering of any Notes or distribution of this Offering Circular in any jurisdiction
where action for that purpose is required. Accordingly, no Notes may be offered or sold, directly
or indirectly, and neither this Offering Circular nor any advertisement or other offering material
may be distributed or published in any jurisdiction, except under circumstances that will result in
compliance with any applicable laws and regulations. Each Dealer has represented or, as the case
may be, will be required to represent that all offers and sales by it will be made on the terms
indicated above. Persons into whose possession this Offering Circular or any Notes may come must
inform themselves about, and observe, any such restrictions on the distribution of this Offering
Circular and the offering and sale of Notes. In particular, there are restrictions on the distribution
of this Offering Circular and the offer or sale of Notes in the United States, the United Kingdom,
the EEA (including Portugal, the Republic of Italy and France), Japan and Singapore, see
"Subscription and Sale and Transfer Restrictions" below.

The Notes may not be a suitable investment for all prospective Investors. Each potential Investor
in the Notes must determine the suitability of that investment in light of its own circumstances. In
particular, each potential Investor may wish to consider, either on its own or with the help of its
financial and other professional advisers, whether it:

(a) has sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and the information contained or incorporated by
reference in this Offering Circular or any applicable supplement;

(b) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of
its particular financial situation, an investment in the Notes and the impact the Notes will
have on its overall investment portfolio;

() has sufficient financial resources and liquidity to bear all of the risks of an investment in
the Notes, including Notes where the currency for principal or interest payments is different
from the potential Investor's currency;

(d) understands thoroughly the terms of the Notes and is familiar with the behaviour of
financial markets; and

(e) is able to evaluate possible scenarios for economic, interest rate and other factors that may
affect its investment and its ability to bear the applicable risks.

Legal investment considerations may restrict certain investments. The investment activities of
certain Investors are subject to investment laws and regulations, or review or regulation by certain
authorities. Each potential Investor should consult its legal advisers to determine whether and to
what extent (i) Notes are legal investments for it, (ii) Notes can be used as collateral for various
types of borrowing and (iii) other restrictions apply to its purchase or pledge of any Notes. Financial
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institutions should consult their legal advisers or the appropriate regulators to determine the
appropriate treatment of Notes under any applicable risk-based capital or similar rules.

The Notes have not and will not be registered under the United States Securities Act of 1933 (as
amended, the "Securities Act") and are subject to U.S. tax law requirements. Subject to certain
exceptions, Notes may not be offered, sold or delivered within the United States or to, or for the
account or benefit of, U.S. persons, as defined in Regulation S under the Securities Act, unless an
exemption from the registration requirements of the Securities Act is available and in accordance
with all applicable securities law of any state of the United States and any other jurisdiction (see
"Subscription and Sale and Transfer Restrictions" below).

All references in this Offering Circular to (A) "U.S. dollars", "USD", "U.S.$", "$" and "U.S. cent"
refer to the currency of the United States of America, (B) "Sterling", "GBP" and "£" refer to the
currency of the United Kingdom, (C) "Euro", "EUR" and "€" refer to the currency introduced at
the start of the third stage of European economic and monetary union pursuant to the Treaty on the
Functioning of the European Union amended from time to time, (D) "PLN" refers to Polish zloty
and (E) "CHF" refers to Swiss francs.

In this Offering Circular, unless the contrary intention appears, a reference to a law or a provision
of a law is a reference to that law or provision as extended, amended or re-enacted.

This Offering Circular is drawn up in the English language. In case there is any discrepancy
between the English text and the Portuguese text, the English text stands approved for the purposes
of approval under the Prospectus Regulation (EU) 2017/1129.

In connection with the issue of any Tranche of Notes, one or more relevant Dealers (the
"Stabilisation Manager(s)") (or persons acting on behalf of any Stabilisation Manager(s)) may
over-allot Notes or effect transactions with a view to supporting the market price of the Notes at a
level higher than that which might otherwise prevail. However, stabilisation may not necessarily
occur. Any stabilisation action may begin on or after the date on which adequate public disclosure
of the terms of the offer of the relevant Tranche of Notes is made and, if begun, will be in
compliance with all relevant laws and regulations and may cease at any time, but it must end no
later than the earlier of 30 days after the issue date of the relevant Tranche of Notes and 60 days
after the date of the allotment of the relevant Tranche of Notes. Any stabilisation action or over-
allotment shall be conducted by the relevant Stabilisation Manager(s) (or persons acting on behalf
of any Stabilisation Manager(s)) in accordance with all applicable laws and rules.
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CAUTIONARY STATEMENT REGARDING FORWARD LOOKING STATEMENTS

Some statements in this Offering Circular and certain documents incorporated by reference herein may
be deemed to be forward looking statements. Forward looking statements include statements concerning
the Issuer's plans, objectives, goals, strategies, future operations and performance and the assumptions
underlying these forward looking statements. When used in this Offering Circular, the words
"anticipates", "estimates", "expects", "believes", "intends", "plans", "aims", "seeks", "may", "will",
"should" and any similar expressions generally identify forward looking statements. These forward
looking statements are contained in the sections entitled "Risk Factors" and "Description of the Business
of the Group" and other sections of this Offering Circular. By their nature, forward looking statements
involve risk and uncertainty because they relate to future events and circumstances. The Issuer has
based these forward looking statements on the current view of its management with respect to future
events and financial performance. Although the Issuer believes that the expectations, estimates and
projections reflected in its forward looking statements are reasonable as of the date of this Offering
Circular, if one or more of the risks or uncertainties materialise, including those identified below or
which the Issuer has otherwise identified in this Offering Circular, or if any of the Issuer's underlying
assumptions prove to be incomplete or inaccurate, the Issuer's actual results of operation may vary from
those expected, estimated or predicted.

The risks and uncertainties referred to above include:

(a) the Issuer's ability to achieve and manage the growth of its business;
(b) the performance of the markets in Portugal and the wider region in which the Issuer operates;
(©) the Issuer's ability to realise the benefits it expects from existing and future projects and

investments it is undertaking or plans to or may undertake;

(d) the Issuer's ability to obtain external financing or maintain sufficient capital to fund its existing
and future investments and projects;

(e) changes in political, social, legal or economic conditions in the markets in which the Issuer and
its customers operate; and

® actions taken by the Issuer's joint venture partners that may not be in accordance with its
policies and objectives.

Any forward looking statements contained in this Offering Circular speak only as at the date of this
Offering Circular. Without prejudice to the Issuer's obligations under applicable laws and regulations
in relation to disclosure and ongoing information, the Issuer expressly disclaims any obligation or
undertaking to disseminate after the date of this Offering Circular any updates or revisions to any
forward looking statements contained in it to reflect any change in expectations or any change in events,
conditions or circumstances on which any such forward looking statement is based.
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OVERVIEW OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in its entirety
by, the remainder of this Offering Circular and, in relation to the terms and conditions of any particular
Tranche of Notes, the applicable Final Terms.

This Overview constitutes a general description of the Programme for the purposes of Article 25(1) of
Commission Delegated Regulation (EU) No 2019/980.

Capitalised terms used in this overview and not otherwise defined below have the respective meanings
given to those terms elsewhere in this Offering Circular.

Description:

Programme size:

Issuer:

Issuer Legal Entity Identifier:

Arranger:

Dealers:

Agent:

Risk Factors:

Euro Note Programme

Up to EUR 25,000,000,000 (or its equivalent in other currencies,
all calculated as described in the Dealer Agreement) outstanding
at any time. The Issuer may increase the amount of the
Programme in accordance with the terms of the Dealer
Agreement.

Banco Comercial Portugués, S.A.
JUIU6SODGY9YLT7N8ZV32
UBS Europe SE

Banco Comercial Portugués, S.A.
Banco Santander, S.A.

Barclays Bank Ireland PLC

BNP PARIBAS

BofA Securities Europe SA
Citigroup Global Markets Europe AG
Commerzbank Aktiengesellschaft
Deutsche Bank Aktiengesellschaft
Goldman Sachs Bank Europe SE
HSBC Continental Europe

ING Bank N.V.

Intesa Sanpaolo S.p.A.

J.P. Morgan SE

Mediobanca - Banca di Credito Finanziario S.p.A.
Morgan Stanley Europe SE

NatWest Markets N.V.

Société Générale

UBS Europe SE

UniCredit Bank GmbH

and any other Dealers appointed in accordance with the Dealer
Agreement.

Banco Comercial Portugués, S.A., in its capacity as Agent, with
head office at Praga Dom Jodo I, 28, 4000-295 Oporto, Portugal.

There are certain factors that may affect the Issuer's ability to
fulfil its obligations under the Notes issued under the
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Distribution:

Certain Restrictions:

Currencies:

Ratings:

Listing and Admission to
Trading:

Selling Restrictions:

Programme, including, inter alia, those set out under Risk
Factors below. In addition, there are risk factors which are
material for the purpose of assessing the other risks associated
with Notes issued under the Programme. These are also set out
in detail under Risk Factors below and include, inter alia, the
dynamics of the legal and regulatory requirements and the risks
related to the structure of a particular issue of Notes.

Notes may be distributed by way of private placement or public
placement and in each case on a non-syndicated or syndicated
basis.

Each issue of Notes denominated in a currency in respect of
which particular laws, guidelines, regulations, restrictions or
reporting requirements apply will only be issued in
circumstances which comply with such laws, guidelines,
regulations, restrictions or reporting requirements from time to
time (see Subscription and Sale and Transfer Restrictions).

Subject to compliance with relevant laws, Notes may be issued
in any currency agreed between the Issuer and the relevant
Dealer(s) (as set out in the applicable Final Terms).

Series of Notes issued under the Programme may be rated or
unrated. Where a Series of Notes is rated, such rating will be
disclosed in the applicable Final Terms.

The rating of Notes will not necessarily be the same as the rating
applicable to the Issuer. A credit rating is not a recommendation
to buy, sell or hold securities and may be subject to revision,
suspension or withdrawal at any time by the assigning rating
organisation.

Application has been made to Euronext Dublin for Notes issued
under the Programme to be admitted to its Official List and
trading on the Euronext Dublin Regulated Market. Notes may
also be listed or admitted to trading, as the case may be, on
Euronext Lisbon or by such other or further competent
authorities, stock exchanges and/or quotation systems as may be
agreed with the Issuer. The Issuer may also issue unlisted Notes
and/or Notes not admitted to trading on any market or Notes
admitted to trading on other regulated markets for the purposes
of Directive 2014/65/EU, as amended, or on any other market
which is not a regulated market. The relevant Final Terms will
state on which stock exchange(s) and/or market(s) the relevant
Notes are to be listed and/or admitted to trading (if any).

There are restrictions on the offer, sale and transfer of the Notes
in the United States, the EEA (including Portugal, France, Italy
and Belgium), the United Kingdom, Japan and Singapore as set
out in Subscription and Sale and Transfer Restrictions.
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United States Selling Restriction:

Use of Proceeds:

Status and Subordination:

Terms and Conditions of the
Notes:

Clearing System:

Form of the Notes:

Regulation S, Category 2. TEFRA C or TEFRA not applicable as
set out in the applicable Final Terms. See Subscription and Sale
and Transfer Restrictions.

Proceeds from the issue of Notes will be used by the Issuer for
its general corporate purposes or as otherwise set out in the
applicable Final Terms.

The Issuer may issue Senior Notes, Senior Non-Preferred Notes
or the Subordinated Notes under the Programme.

Senior Notes constitute direct, unconditional, unsubordinated
and (subject to certain provisions of negative pledge to the extent
specified as applicable to such Senior Notes in the applicable
Final Terms) unsecured obligations of the Issuer and will rank
pari passu among themselves and (save for certain obligations
required to be preferred by law) equally with all other unsecured
and unsubordinated obligations of the Issuer which do not qualify
as Statutory Senior Non-Preferred Obligations, from time to time
outstanding.

Senior Non-Preferred Notes constitute direct, unconditional and
unsecured obligations of the Issuer and (save for certain
obligations required to be preferred by law) will rank (i) pari
passu among themselves and with all other obligations of the
Issuer qualifying as Statutory Senior Non-Preferred Obligations,
(i1) in the event of the bankruptcy of the Issuer, junior to any
unsubordinated and unsecured obligations of the Issuer which do
not qualify as Statutory Senior Non-Preferred Obligations, and
(iii) senior to any Junior Obligations.

Payments in respect of any Subordinated Notes constitute direct,
unconditional and unsecured obligations of the Issuer, save that
the claims of the holders of the Notes in respect of payments
pursuant thereto will, in the event of the winding-up of the Issuer
(to the extent permitted by Portuguese Law), be wholly
subordinated to the claims of all Senior Creditors of the Issuer.

Final Terms will be prepared in respect of each Tranche of Notes,
completing the Terms and Conditions of the Notes set out in
Terms and Conditions of the Notes.

Interbolsa. See Clearing and Settlement. Without prejudice to
the foregoing, investors will be able to hold an interest in the
Notes through Euroclear Bank SA/NV ("Euroclear") and
Clearstream Banking S.A. ("Clearstream, Luxembourg"), who
are clients of an Interbolsa Participant for these purposes.

The Notes will be in book-entry form (forma escritural) and are
nominativas (i.e. Interbolsa, at the Issuer's request, can ask the
Interbolsa Participants information regarding the identity of the
holders of Notes and transmit such information to the Issuer) and
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Transfer of Notes:

Maturities:

Issue Price:

Cross Default:

Events of Default:

thus title to such Notes will be evidenced by book entries in
accordance with the provisions of the Portuguese Securities Code
and the applicable CMVM regulations. No physical document
of title will be issued in respect of the Notes. See Clearing and
Settlement.

The Notes may be transferred in accordance with the provisions
of Interbolsa. The transferability of the Notes is not restricted.

The Notes will have such maturities as may be agreed between
the Issuer and the relevant Dealer(s) and as set out in the
applicable Final Terms, subject to such minimum or maximum
maturities as may be allowed or required from time to time by
the relevant central bank (or equivalent body) or any laws or
regulations applicable to the Issuer or the relevant Specified
Currency.

The Notes may be issued on a fully-paid basis and at an issue
price which is at par or at a discount to, or premium over, par, as
specified in the applicable Final Terms.

Senior Notes may contain a cross default provision if so specified
in the applicable Final Terms and as further described below and
in Condition 9(a) (Event of Default relating to certain Senior
Notes).

If the Notes are specified as Senior Notes in the applicable Final
Terms and Condition 9(a) (Events of Default relating to certain
Senior Notes) is specified as being "Applicable", the terms of
such Senior Notes will contain, amongst others, the following
events of default:

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

(b) non-performance or non-observance by the Issuer of any

of its other obligations (i.e. under the conditions of the
Notes), in certain cases continuing for a specified period
of time;

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

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

The terms of the Subordinated Notes, the Senior Non-Preferred
Notes and (where the Notes are specified as Senior Notes in the
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Negative Pledge:

Fixed Rate Notes:

Reset Rate Notes:

Floating Rate Notes:

applicable Final Terms and Condition 9(b) (Events of Default
and Enforcement relating to Subordinated Notes, Senior Non-
Preferred Notes and certain Senior Notes) is specified as being
"Applicable") certain of the Senior Notes will contain the
following events of default:

(a) failure by the Issuer to make payments in respect of the
Notes, continuing for a specified period of time, giving
rise to the right of Noteholders to institute proceedings
for the winding-up of the Issuer; and

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

No acceleration may occur until a winding-up or dissolution of
the Issuer.

In the case of Senior Notes where the applicable Final Terms
specify that Condition 3 ("Negative Pledge") is "Applicable", the
terms of such Senior Notes will contain a negative pledge
provision, as further described in such Condition.

The terms of the Subordinated Notes, the Senior Non-Preferred
Notes and, where the applicable Final Terms specify that
Condition 3 ("Negative Pledge") is "Not Applicable", the Senior
Notes will not contain a negative pledge provision.

Fixed interest will be payable on such date or dates as may be
agreed between the Issuer and the relevant Dealer(s) and on
redemption and will be calculated on the basis of such Day Count
Fraction as may be agreed between the Issuer and the relevant
Dealer(s) (as set out in the applicable Final Terms).

Reset Rate Notes will initially bear interest at the Initial Rate of
Interest until (but excluding) the First Reset Date. On the First
Reset Date, the Second Reset Date (if applicable) and each
Subsequent Reset Date (if any) thereafter, the interest rate will be
reset to the sum of the applicable Mid-Swap Rate and the Reset
Margin as determined by the Calculation Agent on the relevant
Reset Determination Date (each such interest rate, a
"Subsequent Reset Rate"), all as further described in Condition
4(b).

Floating Rate Notes will bear interest determined separately for
each Series on the basis of a reference rate appearing on the
agreed screen page of a commercial quotation service.

The margin (if any) relating to such floating rate will be agreed
between the Issuer and the relevant Dealer(s) for each Series of
Floating Rate Notes. Interest periods will be specified in the
applicable Final Terms.
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Zero Coupon Notes:

Redemption:

Substitution and Variation:

In the event a Benchmark Event occurs (a) a Successor Rate or,
failing which, an Alternative Reference Rate, and (b) in either
case, an Adjustment Spread may be used for the purposes of
determining the Rate of Interest.

Zero Coupon Notes may be offered and sold at a discount to their
nominal amount unless otherwise specified in the applicable
Final Terms.

The terms under which Notes may be redeemed (including the
maturity date and the price at which they will be redeemed on the
maturity date as well as any provisions relating to early
redemption) will be agreed between the Issuer and the relevant
Dealer at the time of issue of the relevant Notes.

The Issuer has the right to redeem Notes (i) upon certain taxation
events, (ii) in the case of Subordinated Notes, Senior Non-
Preferred Notes and certain Senior Notes upon a change in
regulatory classification of the Notes, (iii) where Clean-up Call
Option is specified as applicable in the applicable Final Terms
and (iv) if so specified in the applicable Final Terms, at its option.

If, in the case of any Series of Subordinated Notes, Condition
6(n) ("Substitution and Variation of Subordinated Notes") is
specified as being "Applicable" in the relevant Final Terms and
a capital event or tax event giving rise to a right by the Issuer to
call the Notes has occurred and is continuing, or in order to
ensure the effectiveness and enforceability of Condition 16(d),
then the Issuer may, subject to certain conditions, substitute all
(but not some only) of such Series of Subordinated Notes for, or
vary the terms of such Series of Subordinated Notes (including
changing the governing law of Condition 16(d) from English law
to Portuguese law or any other European law that, after
consultation with the regulator, the Issuer considers allows the
Subordinated Notes to be tier 2 compliant notes) so that the Notes
remain or become tier 2 compliant notes.

If in the case of Senior Notes or Senior Non-Preferred Notes,
Condition 6(o) ("Substitution and Variation of Senior Non-
Preferred Notes and Senior Notes") is specified as being
"Applicable" in the relevant Final Terms, and an MREL
disqualification event or tax event giving rise to a right by the
Issuer to call the Notes has occurred or in order to ensure the
effectiveness and enforceability of Condition 16(d), then the
Issuer may, subject to certain conditions, substitute all (but not
some only) of such Series of Notes for, or vary the terms of such
Series of Notes (including changing the governing law of
Condition 16(d) from English law to Portuguese law or any other
European law that, after consultation with the regulator, the
Issuer considers allows the Notes to be MREL compliant notes)
so that the Notes remain or become MREL compliant notes.
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Denomination of Notes:

Taxation of the Notes:

Governing Law:

The Notes will be issued in such denominations as may be agreed
between the Issuer and the relevant Dealer save that the minimum
denomination of each Note will be such amount as may be
allowed or required from time to time by the relevant central bank
(or equivalent body) or any laws or regulations applicable to the
relevant Specified Currency and save that the minimum
denomination of each Note will be EUR 1,000 (or, if the Notes
are denominated in a currency other than euro, the equivalent
amount in such currency).

Each Series will have Notes of one denomination only.

All payments in respect of the Notes will be made without
deduction for or on account of any withholding taxes imposed by
Portugal unless such deduction or withholding is required by law.
In the event that any such deduction is made, the Issuer will, save
in certain limited circumstances, be required to pay additional
amounts to cover the amounts so deducted. In the case of
Subordinated Notes and, where Condition 7(b) is specified as
"Applicable" in the applicable Final Terms, Senior Notes and
Senior Non-Preferred Notes, the requirement of the Issuer to pay
additional amounts will be limited to payments of interest.

English law, except that in relation to the status of Subordinated
Notes and Senior Non-Preferred Notes and the form and transfer
of Notes, the creation of security over Notes and the Interbolsa
procedures for the exercise of rights under Notes will be
governed by Portuguese law.
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RISK FACTORS

An investment in the Notes involves a degree of risk. Prospective investors should carefully consider
the risks set forth below and the other information contained in this Offering Circular prior to making
any investment decision with respect to the Notes. The risks described below could have a material
adverse effect on BCP's business, financial condition and results of operations or the value of the Notes.
Additional risks and uncertainties, including those of which the BCP Group's management is not
currently aware or deems immaterial, may also potentially have an adverse effect on the BCP Group's
business, results of operations, financial condition or future prospects or may result in other events that
could cause investors to lose all or part of their investment.

INTRODUCTION
The risk factors described below are those that the Issuer believes are material and specific to the Issuer
and that may affect the Issuer's ability to fulfil each of its obligations under the Notes. The risk factors
have been organised into the following categories:
1. Risks relating to the Issuer

1.1 Risks relating to the Economic and Financial Environment

1.2 Legal and Regulatory Risks

1.3 Risks relating to Acquisitions

1.4 Risks relating to the Bank's Business
2. Risks relating to Notes issued under the Programme

2.1 Risks relating to the Structure of a particular issue of Notes

2.2 Risks relating to Notes generally

2.3 Risks relating to the Market generally

2.4 Risks relating to ESG Notes
Within each category, the most material risks, in the assessment of the Issuer, are set out first. The Issuer
has assessed the relative materiality of the risk factors based on the probability of their occurrence and
the expected magnitude of their negative impact. The order of the categories does not imply that any
category of risk is more material than any other category.
1. RISKS RELATING TO THE ISSUER
1.1 Risks relating to the Economic and Financial Environment
Portuguese economy
In 2025, gross domestic product ("GDP") grew by 1.9%. The performance of the Portuguese economic
activity benefited from the dynamism of the private consumption, supported by a robust labour market
and real wage gains. Net exports contributed negatively, as exports grew at a slower rate than imports
of both goods and services. The annual average inflation rate declined from 2.7% in 2024 to 2.2% in
2025, driven by the continued normalisation of services prices, albeit remaining elevated, alongside

negative energy inflation, while the price of goods remained broadly stable. Strong nominal growth of
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the Portuguese economy (5.9%) combined with a positive budget balance (0.7% of GDP) fostered
further reduction of the Portuguese public debt to 89.7% of GDP in 2025, reinforcing Portugal's
investment-grade status.

In 2026 and 2027, economic activity is expected to be moderate due to a sharp deceleration in
investment as EU funded programs end, alongside a slowdown in private consumption, albeit more
moderate gains in real disposable income and a persistently elevated savings rate. The deceleration in
domestic demand is expected to be partly offset by a gradual improvement in external demand.

The Banco de Portugal projects a GDP growth rate of 1.8% in 2026 and 1.6% in 2027. Public debt as a
percentage of GDP is expected to continue its downward trend, although at a slower pace than in
previous years.

Risks of recession and/or slowdown of the Portuguese economy

The external risks related to (i) an escalation of geopolitical tensions and subsequent impact on
confidence, risk aversion, resetting of global supply chains, trade flows and prices, (ii) higher
commodity prices may raise costs for energy-intensive goods and services, disrupt supply chains, lift
headline inflation and erode purchasing power, (iii) weaker external demand growth amid
fragmentation of global trade and/or increased competition from abroad, and (iv) uncertainty with
monetary policy in a context of higher inflation may negatively impact the Portuguese economy and
hamper the GDP growth rate over the medium term.

Any limitation to the growth of the Portuguese economy would have impacts on the Bank's balance
sheet by slowing credit demand, increasing risk premia, foster market's volatility and impact on credit
quality and assets valuations.

Tightening in global financial market conditions

The possibility of aggravation or persistence of adverse financial conditions could further weigh on
economic conditions, lead to an increase in risk aversion thus hindering the evolution of the banking
business and, consequently, its profitability.

Monetary policy risks

The Bank is exposed to risks associated with monetary and liquidity conditions stemming from changes
in monetary policy. A restrictive monetary policy could impact on the valuation of the Portuguese
government's debt, directly or indirectly via contagion effects. In turn, the Bank's banking and trading
books would be negatively impacted, the access to funding would be restricted, the cost of funding
would increase, and the demand for loans from households and companies could potentially be lower.
On the contrary, any substantial decline of European Central Bank's reference interest rates would
negatively affect the Bank's net interest margin.

Risks related to levels of indebtedness

Though having significantly corrected from the high levels recorded in the past, strains on corporate
and households' debt increase the risks of defaults in case of worsening of the economic condition and
tightening of the financial conditions. Any deterioration in households' and companies' financial
condition could lead to a fall in the demand for credit and to a deterioration of the credit quality of the
loans' portfolio and asset price devaluations including collaterals.

Limitations on the ability of the Portuguese government to stimulate growth at a reasonable price in
response to a downturn could arise from a global worsening of economic conditions and/or widespread
risk aversion episodes. The level of public-sector indebtedness remains a factor of vulnerability, as any
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change in investors' perception of the sustainability of Portuguese debt may contribute to raise the
Bank's cost of funding and to weaken the performance of the financial assets held in the Bank's portfolio
— in particular, the Portuguese public debt securities.

Domestic political risks

Following general elections held in 2025, Portugal currently has a minority government, which depends
on parliamentary support from the opposition for the implementation of its program and approval of the
state budget, increasing the risks of political instability. This could lead to a broad deterioration of the
economic and financial conditions and impact adversely the economic activity and the Portuguese
Republic's credit profile. Any of these outcomes could have a material adverse effect on the Bank's
business, financial condition, results of operations and prospects.

Risks related to the European Union

The Russia-Ukraine war and other threats to European sovereignty underline the need to strengthen
coordination and cooperation in Europe, notably in the defence and energy sectors. In this context, any
unforeseen political and/or legal obstacles to the implementation of policies and actions enacted by the
European Union to support the European economy and ensure its territorial defence and energy and
food supply could materially impact the integrity of the European Union. Any such outcome may affect
the Portuguese sovereign credit profile, which may lead to concerns relating to the capacity of the
Portuguese Republic to meet its funding needs. Any deterioration could have a direct impact on the
value of the Bank's portfolio of public debt. Any permanent reduction of the value of public debt would
be reflected in the Bank's equity position.

Risks related to the real estate market

According to supervisory authorities' assessment, real estate prices evidence signs of overvaluation,
namely when compared to other European countries. The current context of economic uncertainty and
higher inflation increases the risk of a correction of real estate prices, including, without limitation,
through a fall of demand both by residents and non-residents, which may lead to an increase in
impairment losses and to increased exposure in counterparty risk for loans guaranteed by real estate
collateral and in pension fund assets retained by the Bank.

External-trade channel risk

The deterioration of economic activity of the main trading partners of Portugal, along with global supply
disruptions, volatile commodity prices, the risk of protectionist policies and the possible behavioural
changes in Portuguese trading partners could impact negatively the performance of the Portuguese
economy and lead to economic and financial difficulties, which could have a material adverse effect on
the Bank's business, financial condition, results of operations or its prospects.

Geopolitical risks

Russia's invasion of Ukraine and the Middle East conflict dampen world economic output, and in
particular the economy of the countries where Millennium bep Group (the "Group") operates. These
conflicts caused a significant increase in prices of commodities and fuel and supply disruptions. The
continuing conflict and/or its escalation may impose an additional financial strain on the Group's
customers and affect their ability to perform their obligations towards the Group.

This could be compounded by lingering tensions in the Pacific that could put additional pressure on the
increasing geopolitical risks which may impact confidence, economic activity and energy prices.
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Any of these factors, among other adverse factors, such as the escalation of protectionism and trade
wars among the major world economic blocs and/or the intensification of other potential military
conflicts, could have a material adverse effect on the Bank's business, financial condition, results of
operations and prospects.

Risks related to financial markets instability

Significant factors affecting the operations of the Issuer and the Group include macroeconomic
conditions and the situation on international financial markets, which have direct and indirect impact
on the financial position of the Issuer and the Group. Possible disturbances in the economy or on
international financial markets, which may have different sources, including situations involving events
such as terrorist attacks, acts of war or hostile actions, catastrophes, states of epidemic and other similar
events of an unpredictable nature could potentially lead to negative consequences for the Issuer, such
as reduced ability to obtain financing, increase of its costs and difficult access to capital. Possible
problems on the market and economic downturn may adversely affect the Issuer's operations, including:
i) the level of significant parameters, such as market interest rates or exchange rate, ii) demand for
products and services offered by the Issuer and the Group, iii) the situation of borrowers, which would
lead to the deterioration of the quality of the loan portfolio and an increase in the cost of risk), iv)
valuation of financial assets constituting individual assets. Such events may be a source of economic or
political uncertainty and have a negative impact on the economic situation and the activities of the Issuer
and the Group. Such events may also have a negative impact on the Group's financial standing.

Other economies where the Bank operates
Poland
Economic and geopolitical risks

The economic situation in Poland depends on a number of factors, including measures by which a
government attempts to influence the economy, such as setting levels of taxation, expenditures or other
regulations. The economic situation in Poland is also influenced by the decisions of the relevant
regulatory bodies setting the reference rates and other regulatory ratios concerning the financial sector
as well as economic decisions made by the authorities of other countries which are Poland's key trade
partners or the pace and scale of inflow of funds from the European Union. These factors might affect
the economic growth in Poland, situation on the labour market and financial results of corporate sector.

The business of Bank Millennium S.A. in Poland ("Bank Millennium"), as well as the successful
implementation of its strategy, is highly dependent on the financial situation of its customers and their
ability to repay existing loans, make deposits and acquire new financial products offered by Bank
Millennium. The financial situation of Polish households, including Bank Millennium's customers, is
highly correlated with the unemployment rate. An increase in the unemployment rate in Poland could
cause an increase in Bank Millennium's expected credit losses or hinder the growth of Bank
Millennium's loans and advances portfolio. High inflation may also have a negative impact on the
creditworthiness of households, which, if prolonged, might trigger a significant increase in central
banks' interest rates, an increase of financial costs, and hence lower disposable income.

Economic growth in Poland at the beginning of 2026 turned out to be weaker than previously expected
and is unlikely to be fully recovered in the coming quarters. Nevertheless, the picture of the domestic
economy, which shows many signs of balance, has not changed significantly. Expectations regarding
an increase in investment demand remain valid, supported by the implementation of projects financed
under European Union programmes, including cohesion policy and the National Recovery Plan.
Household consumption should remain an important driver of GDP growth, despite the expected higher
inflation. Spending will continue to be supported by relatively low unemployment and rising real wages
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in real terms. The scenario for the domestic economy in 2026 is burdened with elevated uncertainty, as
in recent years. In the short term, this is primarily related to the conflict in the Middle East and the
situation on international markets for energy commodities and other goods produced in the Persian Gulf
region. In such uncertain environment, expectations regarding the path of interest rates in Poland in the
next two years are also highly uncertain.

A potential prolonged economic slowdown in Poland or Poland's main trade partners, especially
Germany, would materially affect Bank Millennium's operations. Higher unemployment and lower
consumption, as well as fluctuations in the financial markets (including the currency and commodities
markets), may adversely affect the financial condition of Bank Millennium's customers, which could,
in turn, impair the quality and volume of Bank Millennium's loans and advances portfolios and other
financial assets and result in decreased demand for Bank Millennium's products. In addition, in volatile
market conditions, the value of assets securing loans already granted or to be granted by Bank
Millennium, including real estate, may decline significantly.

Domestic political risks

The Issuer operates in Poland, therefore the macroeconomic, political and social situation in this country
is significant for the business, financial position and operating result of the Issuer. Domestic political
risk might going forward be influenced by the outcome of local elections, general elections (next due
in late 2027), and as a result the policy of the new government. At the same time, bearing in mind the
close connection between the Polish economy and the global economy, the Issuer's situation is also
influenced by events in the global economy, in particular those relating to monetary policy, geopolitics,
socio-political processes or global economic situation.

Risks related to banking system policy and legislation

Risks related to the implementation of economic policy decisions, in particular on the tax front, targeting
the banking system by Polish authorities, could negatively affect investors' confidence and the economic
activity and, consequently, negatively impact the profitability of the Polish banking sector.

The Polish tax system is subject to frequent changes. Some provisions of Polish tax law are ambiguous
and often there is no unanimous or uniform interpretation of law or uniform practice by the tax
authorities. Because of different interpretations of Polish tax law, the risk connected with Polish tax law
may be greater than that under other tax jurisdictions in more developed markets. It cannot be
guaranteed that the Polish tax authorities will not take a different, unfavourable, interpretation of tax
provisions implemented by Bank Millennium, which may have an adverse effect on the business,
financial condition and results of operations of Bank Millennium.

For example, on 1 January 2026, substantial changes to the tax regime for banks in Poland came into
force. The corporate income tax rate increased from 19% to 30% in 2026, then it will gradually decline
to 26% in 2027 and 23% from 2028 onwards.

On 7 July 2022, the Parliament approved a bill on crowdfunding for business ventures and assistance
to borrowers (the "Act"). The Act, among others, introduces credit holidays for PLN mortgage
borrowers (possibility of not paying interest and principal up to 8 months in 2022-2023 for PLN
mortgage eligible borrowers). Costs of these credit holidays were the direct reason for the significant
net loss of Bank Millennium in the third quarter of 2022 and consequently a temporary breach of the
regulatory minimum capital and minimum eligible liabilities requirements. As a result, Bank
Millennium launched a recovery plan and filed a capital protection plan with competent authorities. In
late April 2024, the Parliament approved an extension of the Act until the end of the year 2024 with
borrowers entitled to suspend up to four instalments between 1 June and 31 December 2024. Income
criteria were introduced into the regulation, hence the cost of the extension though still estimated to be
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material for Bank Millennium was expected to be significantly lower than that of the 2022-2023
scheme. The final cost of the 2024 credit holiday scheme totalled PLN113 million before tax and proved
to be much lower than the early estimate of between PLN201 million to PLN247 million before tax, yet
was still material from the perspective of Bank Millennium’s 2024 results. Given the expected
downward trajectory of local interest rates, odds of further extensions of credit holidays for PLN
mortgage borrowers seem low at this stage although cannot be excluded entirely.

Bank Millennium has since the third quarter of 2022 organically restored its capital ratios and they are
currently well above regulatory minimums. Yet, further alterations to the abovementioned Act or
introduction of any other equally significant customer oriented regulations by the lawmakers/regulators
or additional potential losses from current of future litigation processes, like litigation on CHF mortgage
loans, may result in further losses and a result in a continuation of the breach of regulatory minimum
capital and minimum eligible liabilities requirements in the future.

Mozambique
Domestic political risks

After the presidential elections in late 2024, Mozambique faced significant political and social unrest,
leading to a contraction of GDP in the last quarter of 2024, which was slowly recovered during
subsequent quarters. The resurgence of political and social tensions could further delay LNG operations,
impair external donor aid and endanger public debt sustainability which could negatively affect the
Bank's business, financial condition, results of operations and prospects.

The natural gas industry in Mozambique has been crucial to both the expansion of economic growth
and social change, but it has faced waves of insurgency orchestrated by militants associated with
terrorist organisations. The progress of the LNG projects, crucial to the recovery of economic growth,
has been affected as attacks have occurred in areas closer to the projects operations site. In this context,
if the scale and frequency of attacks in gas-rich Cabo Delgado Province intensifies it could hinder the
natural gas industry activity and thereby the expansion of economic activity and social progress.
Technological trends, social preferences and political choices associated to climate change may also
impact on the LNG developments. Any of these factors could negatively affect the Bank's business,
financial condition, results of operations and prospects.

Commodity prices risks

Mozambique is an important exporter of several commodities. Being dependent on external demand
and donor aid, the Mozambican economy could face significant pressure on its public finances, on real
economic activity and on its exchange rate if the world economic activity slows down and risk aversion
sentiment sets in. This could negatively impact the ongoing reforms efforts addressing high levels of
public debt and increase the country's dependence from multilaterals' financing. In such circumstances,
the Bank's business, financial condition, results of operations and prospects could be negatively
affected.

Angola

Commodity prices risks

Angola's economy has been recording positive GDP growth rates since the pandemic on the back of the
oil sector rebound but inflation pressures remain elevated demanding tight management of monetary
and liquidity conditions. Given the reliance of the Angolan economy on oil exports and high external

debt service, any risks of global economic slowdown, lower oil prices or lower oil demand could
reignite significant pressure on Angola's public finances, on the real economic activity and on its
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exchange rate. Such an adverse environment could interfere on the ongoing vast reforms aiming for
more diversified growth, sounder public finances and a robust financial stability framework. In such
circumstances, the Bank's business, financial condition, results of operations and prospects could be
negatively affected.

1.2 Legal and Regulatory Risks

The Bank is subject to complex regulation that could increase regulatory (among which capital and
liquidity) requirements.

The Bank conducts its business in accordance with applicable regulations and is subject to related
regulatory risks, including the effects of amendments to laws, regulations and policies applicable in
Portugal and in other countries where the Bank operates. Regulatory entities, including the European
Commission, the European Banking Authority ("EBA"), the European Securities Market Authority
("ESMA"), the Single Resolution Board ("SRB"), the European Central Bank ("ECB"), Banco de
Portugal as well as Comissdo do Mercado de Valores Mobiliarios ("CMVM"), Autoridade de
Supervisdo de Seguros e Fundos de Pensdes ("ASF"), and other national competent authorities and
regulators in countries where the Bank's subsidiaries and branches are located, under their respective
competencies, may propose and implement changes to the Bank's regulatory framework, particularly in
relation to capital and liquidity adequacy and the scope of the Bank's operations. These regulations are
subject to frequent updates and revisions. Consequently, the Bank could face diverse, additional and/or
more intense regulation that could adversely and significantly impact the results of its operations.

In May 2019, the Council adopted a comprehensive legislative package (the "Banking Package")
implementing (i) some of the final elements of the Basel III framework ("Basel III") at the European
level by way of amendments to Regulation No. 575/2013/EU of the European Parliament and of the
Council, of 26 June 2013, as amended (the "Capital Requirements Regulation" or "CRR") and
Directive 2013/36/EU of the European Parliament and of the Council, of 26 June 2013, as amended (the
"Capital Requirements Directive" or "CRD IV"), that together establish the basis for the prudential
regulatory framework for credit institutions, and (ii) on the framework for the recovery and resolution
of banks failing or likely to fail, notably Directive 2014/59/EU of the European Parliament and of the
Council, of 15 May 2014, as amended (the "Bank Recovery and Resolution Directive" or "BRRD")
and Regulation No. 806/2014/EU of the European Parliament and of the Council, of 15 July 2014 (the
"SRM Regulation").

The Bank also operates under Decree-Law No. 298/92, of 31 December 1992 (as amended) (the
"Banking Law"), applicable to credit institutions in Portugal. At the end of 2022, Law No. 23-A/2022,
of 9 December was published, which implemented the Capital Requirements Directive V (Directive
(EU) 2019/878 ("CRD V")) and Directive 2014/59/EU (as amended, the "Bank Recovery and
Resolution Directive" or "BRRD II") on access to banking and prudential supervision and the recovery
and resolution of credit institutions and investment firms, respectively.

Measures provided for under these texts are further amended from time to time. In June 2024, new texts
of the CRD and CRR (CRD VI/CRR III) were published, including a revised framework for assessing
the adequacy of the top management of EU banks, along with other changes in EU banking governance
rules. New provisions were also introduced regarding the management, communication, disclosure,
governance, and prudential analysis of ESG risks. The new prudential rules of the CRR including
requirements related to credit risk, credit valuation adjustment risk, operational risk, market risk, and
the minimum total risk exposure amount ("output floor") came into effect on 1 January 2025, but with
phased implementation for some situations. To align implementation dates and ensure a level playing
field globally, EU authorities have proposed delaying the start date of the new trading book rules
(FRTB) by one year. Although the transposition deadline expired on 10 January 2026, CRD VI has not
yet been transposed into national law.
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The macroprudential toolkit for banks has been applicable since 2014, mostly comprising a set of
prudential tools designed to limit systemic risks and safeguard financial stability. The European
Commission has been working on improving the EU macroprudential framework for the banking sector,
namely on a legislative proposal that may introduce changes to the banks' capital buffers framework in
place. The National Competent Authorities have responsibility on the setting of macroprudential
measures, namely by imposing capital buffers aiming at mitigating systemic risks or sectoral identified
risks.

Additional changes to risk weighted assets ("RWA") could come from adjustments on internal models,
such as those associated with changes to calibration or further to supervisory requirements and
recommendations.

The systemic relevance of the institution may also demand being subject to additional requirements, as
is the case for a global systemically important institution ("G-SII"). Although it is currently not
anticipated that Portuguese banks may be classified as G-SlIs, there is no assurance that this will not
change in the future. The Bank is currently classified as an "other systemically important institution"
("O-SII"), and as such it is subject to concurrent additional capital requirements, which could increase
and lead to lower returns on equity.

The European Green Deal as the EU’s growth agenda hallmark, comprising an ambitious green
transformation plan (climate-neutrality, circular economy and a net-zero economy by 2050) has
implications on banks’ business and ESG supervision and regulation. These implications include
disclosure obligations, sustainable finance requirements, ESG rating transparency and information to
customers. The increasing integration of climate- and environment-related risks into the supervisory
framework may also affect banks’ risk management, capital requirements and asset quality, particularly
through transition and physical risk channels.

In another domain to be highlighted the growing attention to innovation and fintech, encompassing
regulation and supervisory focus on technological financial innovation, digital assets (such as the digital
euro), decentralised finance and ICT services operational resilience, including risks arising from
increased reliance on third-party providers and critical ICT infrastructures, as reflected in the EU’s
Digital Operational Resilience Act or the Artificial Intelligence Act.

The implementation of new or revised regulations may increase capital, liquidity or operational
requirements and could result in additional preparatory work, disclosure needs, restrictions on certain
types of transactions and exposures, limitations to the Bank's strategy, the need to take strategic actions,
which may include raising additional capital, issuing funding instruments, and/or limitations to, or
modification of, the Bank's earnings derived from margin, fees, capital gains or other sources of income.
Any of the above may reduce the business volume and the yield of the Bank's investments, assets or
holdings, increase operational costs, all of which could have a material adverse effect on the Bank's
business, financial condition, results of operations and prospects. For further details on banking
regulation please see "Description of the Business of the Group — Recent developments on the banking
regulation".

The Banking Union may impose additional regulatory requirements that may impact the Bank's
results.

The European Commission established a common regulation (the Single Rule Book) and a common
supervisory architecture which comprises the Single Supervisory Mechanism ("SSM"), the Single
Resolution Mechanism ("SRM") and the European Deposits Insurance Scheme ("EDIS"). The
regulatory framework under the Banking Union and future modifications to it may result in, or require
changes to, the strategic positioning of financial institutions, including their business model and risk
exposure, and could result in additional costs in order to ensure compliance with the new requirements
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and may potentially restrict the Bank's ability to comply with its financial undertakings regarding debt
and equity instruments. See further "Description of the Business of the Group — Recent developments
on the banking regulation".

Single Supervisory Mechanism

The Banking Union assigned the role of direct banking supervisor to the European Central Bank (the
"ECB") to ensure that the largest banks in the Euro zone and in each Member State, which includes the
Bank, are independently supervised under common rules. The Bank is currently in compliance with
Supervisory Review and Evaluation Process ("SREP") requirements. If the Bank's regulatory ratios
(capital and/or liquidity) fall below the thresholds specified or guided by the relevant regulatory entities
(including pursuant to the SREP) the Bank may need to adopt additional measures to strengthen those
regulatory ratios (including at unfavourable terms), such as an acceleration of deleveraging, the
reduction of RWA, divestments, issuance of liabilities and other measures that may include rights
issues. Furthermore, any additional capital adequacy requirements imposed on the Bank may result in
the need to increase its capital buffers in order to fulfil more demanding capital or liabilities ratio
requirements, thereby increasing the costs to the Bank and reducing the return on equity. Any of the
aforementioned situations could have a material adverse effect on the Bank's business, financial
condition, results of operations and prospects.

During the SREP, the supervisor not only defines banks’ capital and liquidity requirements (e.g. Pillar
2 capital requirements ("P2R") and Pillar 2 capital guidance ("P2G")) but may also decide to impose
additional measures on banks, including liquidity and qualitative measures, that may impact capital
and/or liquidity ratios.

As of June 2021, CRD V and the CRR II introduced additional own funds requirements for the leverage
ratio for which competent authorities are obliged to assess the risk of excessive leverage and potentially
impose a P2R-LR on top of the PIR-LR if the risk of excessive leverage is not covered or not
sufficiently covered by PIR-LR. Similarly, to the P2G, the P2G-LR is based on the outcomes of the
adverse scenario of the relevant supervisory stress tests. See further " Description of the Business of the
Group — Recent developments on the banking regulation".

A change in the prudential supervision framework or stemming from the regular supervisory review
and evaluation process or macroprudential risks assessment may:

. impose additional capitalisation demands on the Bank, or RWA charges, in particular if the
SSM requires the reclassification of assets and/or a revision of coverage levels for impairment,
backstop provisions, more demanding internal model parameters which could result in the Bank
being subject to additional capital requirements, or to any future stress tests;

. given the classification of the Bank as an O-SII, lead to higher combined capital buffer
requirements; and

. lead to higher capital buffers.

If, following a capital requirement exercise, such as a stress test, capital quality or risk management
assurance exercise or equivalent exercise, a capital deficit is identified, it could adversely affect the cost
of funding for the Bank and have a materially adverse impact on its business, financial condition, results

of operations and prospects.

The Bank is also currently compliant with the CRD required liquidity related ratios, i.e., the liquidity
coverage ratio ("LCR") which requires banks to hold sufficient unencumbered high quality liquid assets
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to withstand a 30-day stressed funding scenario, and the net stable funding ratio ("NSFR") reflecting
the amount available of stable funding to its amount of required stable funding.

These requirements may change in the future, a scenario which could have an impact on the Bank's
capital and liquidity needs and adversely affect the Bank's business, financial condition, results of
operations and prospects. For more information on the topics above see further "The results of
additional stress tests could result in a need to increase capital or a loss of public confidence in the
Group" and "Description of the Business of the Group — Recent developments on the banking
regulation".

Single Resolution Mechanism

The BRRD (which implementation into Portuguese law was completed by Law No. 23-A/2015,
of 26 March, as amended) establishes a framework for the recovery and resolution of credit
institutions and investment companies which contemplates that capital instruments may be
subject to non-viability loss absorption, in addition to the application of the general bail-in tool
(which may apply to any of the Notes). As such, the use of resolution tools and powers provided
for by the Banking Union may disrupt the rights of shareholders and creditors. In particular, the
power of the authorities to transfer the shares or all or part of the assets of an institution to a
private purchaser without the consent of shareholders affects the property rights of
shareholders. In addition, the power to decide which liabilities to transfer out of a failing
institution based upon the objectives of ensuring the continuity of services and avoiding adverse
effects on financial stability may affect the equal treatment of creditors. For further details
please see "Description of the Business of the Group — Recent developments on the banking
regulation".

Directive (EU) 2017/2399 of the European Parliament and of the Council of 12 December 2017
(regarding the ranking of unsecured debt instruments in insolvency hierarchy), which amended
BRRD, was implemented in Portugal through Law No. 23/2019, of 13 March 2019, creating a
new asset class of “non-preferred” senior debt that ranks in insolvency above own-funds
instruments and subordinated liabilities that do not qualify as own funds, but below other senior
liabilities. Further, it confers a preferential claim to generally all deposits vis-a-vis unsecured
senior debt. In June 2025, the European Parliament and the Council reached a political
agreement on the legislative package to adjust and further strengthen the EU's existing bank
crises management and deposit insurance ("CMDI") proposed by the European Commission in
April 2023 (which, among other things, proposed amendments to the BRRD, the SRM
Regulation and Directive 2014/49/EU as regards the scope of deposit protection, use of deposit
guarantee schemes funds, cross-border cooperation, and transparency). In March 2026, the
Council agreed on the CMDI proposal in first reading, and the European Parliament also voted
in favour of this new framework. Once the new rules become applicable (which is expected to
occur (with some exceptions) in the second quarter of 2028), the ranking in insolvency of
depositors will be further enhanced.

To avoid having institutions structuring their liabilities in a way that prevents the effectiveness
of the bail-in or other resolution tools and to avoid the risk of contagion or a bank run, the
BRRD requires that institutions meet a robust minimum requirement for own funds and eligible
liabilities ("MREL") at all times. MREL is composed of a loss-absorption amount ("LAA")
and a recapitalisation amount ("RCA"). The legal framework defines conditions under which
the RCA may be adjusted upwards or downwards. In order to meet MREL requirements, the
Bank may need to issue MREL-eligible instruments, impacting its funding structure and
financing costs. Such mechanisms and procedures, besides having the capacity to restrain the
Bank's strategy, could increase the average cost of the Bank's liabilities, in particular, without
limitation, the cost of Additional Tier 1, Tier 2 instruments and other MREL eligible
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instruments and thus negatively affect the Bank's earnings. These instruments may also result
in a potential dilution of the percentage of ownership of existing shareholders, given their
potential convertibility features under application of a resolution or other measure or in
accordance with their terms. The aforementioned instruments might be viewed by investors as
riskier than other debt instruments, primarily due to the risk of capital losses, missed coupon
payments, insufficient maximum distributable amount buffer ("MDA"), conversion into capital
instruments and lack of available distributable items. As a result, investor appetite for these
instruments may vary, impacting on the issuance cost or could render the Bank unable to place
them in the market. In this case, the Bank would have to issue Common Equity Tier 1 ("CET1")
capital to meet the mentioned regulatory requirements or issue Additional Tier 1, Tier 2 or other
regulatory eligible instruments that would entail an associated coupon expense which may have
a material adverse effect on the Bank's business, financial condition, results of operations and
prospects. See "Description of the Business of the Group — Trends Information" for more
information on MREL requirements applicable to the Issuer.

Decree-Law No. 31-A/2012, of 10 February, which amended the Banking Law, also introduced
the creation of the privileges accorded to claims associated with loans backed-up by deposits
under the Deposit Guarantee Fund ("DGF"), as well as credit secured by the DGF, the
Integrated Mutual Agricultural Scheme (which, in Portugal, is formed by the Central Mutual
Agricultural Bank (Caixa Central de Crédito Agricola Mutuo) and its associated banks) or the
Portuguese Resolution Fund (Fundo de Resolucdo) (the "Resolution Fund"), arising from the
potential financial support that these institutions might give in the context of the
implementation of resolution measures, in each case within the limits of the applicable laws.

Under Article 153-O of the Banking Law, the Resolution Fund may be required to finance the
implementation of the resolution measures applied by Banco de Portugal and the resulting
general and administrative expenses. At the present date, there is no reliable estimate of the
potential losses to be incurred by the Resolution Fund, notably those that have been publicly
mentioned as potentially arising from (i) the sale of Novo Banco, S.A. ("Novoe Banco"), (ii) the
litigation relating to Banco Espirito Santo, S.A. ("BES"), (iii) the resolution process of Banco
Internacional do Funchal, S.A. ("BANIF") and related expenses, and (iv) the amount and timing
of the Bank's contributions to the Resolution Fund and the reimbursement of the loans granted
by the Bank to the Resolution Fund. Thus, the impact of the BES and BANIF resolution
processes on the Bank, as participant of the Resolution Fund, could depend on external factors
not controlled by the Bank, including the proceeds from the Resolution Fund’s assets, the future
funding needs and contingent liabilities of the Resolution Fund. For further details on the
Resolution Fund and related contributions of the Bank see "Description of the Business of the
Group — Recent developments on the banking regulation".

The financial resources of the Resolution Fund result essentially from the initial and periodical
contributions paid by member institutions, the proceeds from the bank levy, created by Law
No. 55-A/2010, of 31 December, the returns on the investment of its financial means and
through the Portuguese State that provides funding mainly through loans.

The amount of the periodical contribution for the Resolution Fund is calculated every year
pursuant to Regulation 1/2013 of Banco de Portugal, as amended by Regulations 8/2014 and
14/2014, using a base rate which is published by Banco de Portugal. There can be no assurance
that in the future Banco de Portugal will maintain the current base rate. Increases in the base
rate in future years may reduce the Bank's profitability. See "Description of the Business of the
Group — Recent developments on the banking regulation".

In the event of a shortage of funds, a negative financial impact, of an uncertain nature, on the
Resolution Fund and, indirectly, on the Portuguese banking sector, could occur. The definition

35



of the financing structure of a possible shortage (in terms of type of contribution, its distribution
in time and any recourse to temporary loans) will depend on the amount of such hypothetical
shortage. See "Description of the Business of the Group — Recent developments on the banking
regulation".

. This situation has been disclosed in the financial statements of the Bank as a contingent liability,
with no impacts recorded on the financials or capital ratios of the Bank, besides the regular
contributions. The impact of the above is uncertain and the Bank can give no assurance that the
current understanding, framework, accounting treatment and related contributions will not
change in the future (including that recourse to special contributions may occur) and as such
there is no guarantee that the Bank's business, financial condition, results of operations,
prospects and capital ratios will not be affected by the factors described above.

European Deposit Insurance Scheme

The establishment of EDIS is contingent on certain political decisions, in particular as to whether it
should be a system based on the reinsurance between the several national deposit guarantee funds or a
mutualisation mechanism at European level. The decision and implementation processes of the
guarantee scheme may have material adverse effects on the Bank’s business activity, liquidity, financial
condition, results of operations and prospects.

Directive 2014/49/EU of the European Parliament and of the Council, of 16 April 2014, concerning the
deposit guarantee systems carried the harmonisation of the deposit guarantee system in force in each of
the Member States, including Portugal. The changes contemplate the introduction of size and risk-based
contributions by entity and harmonisation of products and depositors covered, maintaining, however,
the principle of a harmonised limit per depositor and not per deposit.

According to the BRRD, and consequently the Banking Law, as amended, including, without limitation,
the amendments of Law No.23-A/2015, of 26 March and the update brought by the changes to the
Banking Law, as of 3 July 2024, banks must ensure that the financial resources available to a deposit
guarantee scheme ("DGS") amount to a target-level of 0.8% of the amount of DGF-covered deposits.
By the end of 2024, all national DGS in the EU had reached the envisaged minimum target level.

If, after this target level is reached for the first time, the available financial resources are less than two
thirds of the target level, Banco de Portugal will set the periodic contributions at a level that allows the
target level to be reached within six years. If the available financial resources are not sufficient to
reimburse the depositors, in the event of unavailability of deposits, DGS members must pay ex-post
contributions not exceeding 0.5% of the DGF-covered deposits for the exercise period of the DGF. In
exceptional circumstances, the DGS can request a higher amount of contribution with the approval of
Banco de Portugal.

The exemption from the immediate payment of ex-ante contributions shall not exceed 30% of the total
amount of contributions raised. This possibility depends on the credit institutions undertaking
irrevocable payment commitments, which may be called by the DGF at any time (impacting on earnings
but not on regulatory capital), to pay part of or the whole amount of the contribution which has not been
paid in cash to the DGF, that are fully backed by collateral composed of low-risk assets unencumbered
by any third-party rights and partly or wholly pledged in favour of the DGF at the DGF’s request. Since
2011, all contributions made by the Bank to the DGF have been made entirely in cash (as of 31
December 2025, the Bank did not have any irrevocable payment commitments outstanding).

The additional indirect costs of the deposit guarantee systems may be significant and can consist of

costs associated with the provision of detailed information to clients about products, costs of compliance
with specific regulations on advertising for deposits or other products similar to deposits. They can
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therefore affect the activity of the relevant banks and consequently their business activities, financial
condition, results of operations and prospects.

The European Union has adopted reforms to the CMDI framework, which entail changes to the single
resolution mechanism and the deposit guarantee schemes framework and may impact the Bank's
contributions to such schemes.

The resolutions adopted by the European Commission regarding financial services and products in
the context of disclosure compliance and investor protection, changes in consumer protection laws,
the effects of higher interest rates and policies in support of families but at cost to the banks may
limit the business approach, increase contributions or limit fees that the Bank can charge in certain
banking transactions.

Several European Commission regulatory initiatives regarding financial services and products have
been implemented in the past few years, including:

@) The Markets in Financial Instruments Directive II, Directive 2014/65/EU of the European
Parliament and of the Council, of 15 May 2014, as amended ("MiFID II"), which has been
implemented in Portugal through Law No. 35/2018, of 20 July 2018, and is already in force,
and the Markets in Financial Instruments Regulation, Regulation (EU) No. 600/2014 of the
European Parliament and of the Council, of 15 May 2014, as amended ("MiFIR"). Some topics
of the MiFID II and MiFIR framework have been revised, which will give investors a better
access to the market data and increase transparency.

2) Regulation (EU) No. 1286/2014 of the European Parliament and of the Council, of 26
November 2014, as amended, relating to packaged retail and insurance-based investment
products ("PRIIPs"), complemented by Delegated Regulation (EU) No. 653/2017 of the
Commission, of 8 March 2017, as amended, which applies from 1 January 2018. On 4 January
2018, the CMVM issued a "Circular" regarding PRIIPs subject to the CMVM's supervision,
outlining further applicable requirements and Law 35/2018, of 20 July 2018 introduced the
legal framework for PRIIPs in Portugal. An amendment to PRIIPs as regards the modernisation
of the key information document is underway concerning clarity in communication, prevention
of misleading marketing, mitigating potential conflicts of interest of advisers and increasing the
value for money of retail investments.

3) The Payment Services Directive, Directive (EU) 2015/2366 of the European Parliament and of
the Council, of 25 November 2015, as amended, ("PSD 2") was implemented in Portugal
through Decree-Law No. 91/2018, of 12 November 2018, creating new types of payment
services and reinforcing customer protection and security. On 28 June 2023, the European
Commission published legislative proposals to reform the EU payment services framework,
which included a Third Payment Services Directive (“PSD 3”), a Payment Services Regulation
(“PSR”) and a Financial Data Access Regulation, with a view to further improve consumer
protection, competition and the sharing of financial data with third parties. On 27 November
2025 the European Parliament and the Council announced that they had reached a provisional
political agreement on the texts of the PSD 3 and the PSR. Furthermore, Regulation (EU)
2024/886 of the European Parliament and of the Council of 13 March 2024 on instant credit
transfers in euro entered into force in April 2024 and will be implemented in phases throughout
2027.

4) The European Market Infrastructure Regulation, Regulation (EU) No. 648/2012 of the
European Parliament and of the Council, of 4 July 2012, as amended ("EMIR"), which sets out
procedures regarding central clearing of standardised over the counter ("OTC") derivative
contracts, margin and operational risk mitigation requirements for OTC derivative contracts
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that are not centrally cleared; reporting obligations for derivative contracts and specific
requirements for central counterparties and trade repositories).

®)] The EU Benchmarks Regulation, Regulation (EU) 2016/1011 of the European Parliament and
of the Council of 8 June 2016 on indices used as benchmarks in financial instruments and
financial contracts or to measure the performance of investment funds, introduces a regime for
benchmark interest rates and may lead to changes of the rates used as reference rates in the
Bank’s normal course of business, impacting margins, business approach and operations. The
amendments to the Benchmarks Regulation, which are applicable from 1 January 2026, refine
the scope and supervisory framework of the Benchmarks Regulation, while maintaining the
existing regime for critical and significant benchmarks. Under the borrower’s support
framework in Poland the reference rate WIBOR will be replaced by a risk-free rate over the
medium term. In this context, the Polish authorities have selected POLSTR as the target
benchmark and adopted an updated roadmap guiding the transition toward the end of 2027. The
EURIBOR complies with the Benchmark Regulation and currently there are no plans to
discontinue or replace it. However, banks are required to adopt fallback rates in case EURIBOR
ends.

(6) The Regulation (EU) 2022/2554 of the European Parliament and of the Council of 14 December
2022 ("DORA Regulation"), applicable from 17 January 2025, entered into force in January
2023, establishing the requirements about the security of network and information systems
supporting the operational processes of financial entities.

@) As part of the Green Deal, the European Commission introduced three directives and
regulations: (i) Corporate Sustainability Reporting Directive ("CSRD") requiring companies to
report on their ESG performance; (ii) Corporate Sustainability Due Diligence Directive
("CSDDD") to foster sustainable and responsible corporate behaviour in companies’ operations
and (iii)) EU Taxonomy Regulation, a classification system established to clarify which
economic activities are environmentally sustainable. As part of the EU’s broader simplification
agenda (Omnibus package), on 24 February 2026, the European Parliament and the Council
adopted Directive (EU) 2026/470 which introduces some targeted amendments to the CSRD
and the CSDDD, with the aim of simplifying the sustainability reporting and due diligence
requirements. The Member States must transpose the Directive's provisions into national law
by 19 March 2027, except for those relating to CSDDD, which must be implemented by 26
July 2028.

Also, the European Union General Data Protection Regulation, approved by the Regulation (EU)
2016/679 of the European Parliament and of the Council, of 27 April of 2016, as amended from time to
time ("GDPR") harmonises data privacy laws across Europe, to protect and empower all European
Union citizens' data privacy and to reshape the way organisations across the region approach data
privacy.

Decree Law No. 82/2022 of 6 December transposes into national law Directive (UE) 2019/882 of the
European Parliament and of the Council on the accessibility requirements for products and services,
laying down the applicable provisions to ensure their adequacy on national territory.

Furthermore, the Decree-Law No. 107/2017, of 30 August 2017, lays down the rules on switching of
payment accounts, the comparability of commissions, as well as the access to payment accounts with
basic features, transposing Directive 2014/92/EU, of the European Parliament and of the Council of 23
July 2014.

On 28 June 2023, the European Commission proposed a legislative framework for the possible issuance
of a digital euro, which remains subject to the EU legislative process. The ECB is carrying out
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preparatory work on a potential digital euro, but its final adoption, design, timing and impact on the
banking sector remains uncertain. Under the new consumer agenda, Directive (EU) 2023/2673 amended
the Consumer Rights Directive concerning financial services contracts concluded at a distance, such as
online or by phone, ensuring a high level of consumer protection across Member States. As part of its
2025 Work Programme, the Commission announced and subsequently adopted a Consumer Agenda for
the period 2025 to 2030, setting out the EU’s strategic priorities for consumer protection policy.

Changes in consumer protection laws in Portugal and other jurisdictions where the Bank has operations
could limit the fees that banks may charge for certain products and services, such as mortgages,
unsecured loans, credit cards and fund transfers and remittances. See "Description of the Business of
the Group — Recent developments on the banking regulation".

Compliance with these obligations entails increased operational and financial costs for the Bank and
may also affect the provision of financial services to customers being subject to sanctions and penalties,
and therefore with potential impact on the Bank's overall results.

The implementation of these legal initiatives could affect the regular functioning of the market and
significantly impact the Bank's business, financial condition, net income and prospects.

Changes in Portuguese legislation regarding banking commissions and other changes

Law No. 53/2020, of 26 August 2020, and Law No. 57/2020, of 28 August 2020, set out rules for the
protection of consumers of financial services by implementing restrictions on the application of certain
bank fees. In addition, Law No. 24/2023, of 29 May and Law No. 19/2022, of 21 October, created new
obligations for credit institutions regarding the marketing of mortgage loans, extending the services
included in the minimum banking services account and introducing new restrictions on commissions.
These measures result in higher operational costs for the Bank.

Law 1/2025 of 6 January extended, until the end of 2025, the prohibition on charging early-repayment
fees for credit agreements for the purchase or construction of primary-residence housing that, at the
time of repayment, are under a variable interest-rate period.

Further limitations or reductions of commissions charged by banks in the main geographies where the
Group operates may adversely affect the business and performance of the Bank.

The geopolitical tensions, the escalation of armed conflicts, localised bank failures along with high
inflation, and high interest rates, intensified the uncertainty context, namely concerning future
regulatory actions or measures that could have an impact on the Bank’s regular course of business.

The implementation of other initiatives that may arise in the future, and which content is unknown,
could impact the Bank's business, financial condition, net income, capital, RWA and overall earnings
prospects.

Changes in Polish banking legislation

The Polish government enacted certain regulations to support borrowers comprising interest moratoria,
contributions to support fund and benchmark rates reform (Wibor replacement), with significant costs
to banks in Poland including Bank Millennium. Though significant effects already materialised
(interest rate moratoria), the final impact of this legislation, and potential extension, on the business,
financial condition, capital and prospects of Bank Millennium and the Bank remains uncertain.
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Changes in Mozambican banking legislation

In Mozambique, work is ongoing to revise the organic law and implement Basel III standards, expected
to be completed in 2026.

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.

Furthermore, as the Bank operates in a highly regulated industry, it may be subject to claims of non-
compliance with regulations and lawsuits by public agencies, regulatory agencies and other parties. The
Bank's regulators frequently conduct inspections and request information in respect of the Bank's or its
clients' activities and transactions. Any inspections or other proceedings that are unfavourable to the
Bank may result in sanctions, limitations on its business opportunities, or a reduction of its growth
potential, and may have an adverse effect on the Bank's ability to comply with certain contractual
obligations or retain certain commercial relationships.

Among others, the Bank is subject:

. to provisioning requirements, minimum cash level, credit qualification, record-keeping,
privacy, liquidity, permitted investments, contingency, and other prudential and behavioural
requirements which have associated costs; any increase or change in the criteria of these
requirements could have an impact on the Bank's operations and results;

. to rules and regulations related to the prevention of money laundering, bribery and terrorism
financing. Compliance with anti-money laundering, anti-bribery and counter-terrorist financing
rules entails significant cost and effort. Non-compliance with these rules may have serious
consequences, including adverse legal and reputational consequences and consequences in the
Bank's relationship with its clients, partners, service providers and other third parties. Although
the Bank believes that its current anti-money laundering, anti-bribery and counter-terrorism
financing policies and procedures are adequate to ensure compliance with applicable
legislation, the Bank cannot guarantee that it has in the past or will comply, at all times, with
all applicable rules or that its regulations for fighting money laundering, bribery and terrorism
financing as extended to the whole Group are applied by its employees under all circumstances;

. to competition regulations. In particular, the Bank is subject to laws prohibiting the abuse of a
dominant market position and prohibiting agreements and/or concerted practices between
business entities that aim to prevent, restrict or distort competition, or have the effect of
preventing, restricting or distorting competition. In cases where the Bank is found to have
infringed the relevant rules of Portuguese and/or European Union competition law, the Bank is
subject to the risk of fines of up to 10% of its consolidated annual turnover in addition to a
public announcement of any sanctions issued; and

° in addition to penalties imposed by the European Commission and/or the competent
competition authorities, the Bank may be ordered by these entities or by national courts, as
applicable, to discontinue certain practices, comply with behavioural or structural remedies, or
pay damages to third parties that demonstrate that they have been harmed by the Bank's
infringement of competition rules, whether based on an earlier infringement decision by the
relevant authority or independent of any such decision. The Bank may also be subject to similar
consequences in other jurisdictions where it is active, as imposed by competition authorities or
national courts of such jurisdictions. This can lead to material adverse effects on the Bank's
business, financial condition, results of operations and prospects.
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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.

In the last years, several regulatory and legislative initiatives were put in place to address asset quality
issues, with particular focus on the non-performing exposures ("NPEs") and/or non-performing loans
("NPLs") as authorities highlight credit risk and heightened levels of NPLs as key risks facing euro area
banks.

In addition to ECB’s guidance to banks on NPLs and the addendum thereto, the ECB could impose
further requirements or regulation on this matter. This could adversely and significantly impact the
Bank's business, results of operations, financial condition, including capital position, and prospects.

The implementation of the legal and regulatory framework currently envisaged, as well as any potential
additional regulatory or self-regulation measures, could have a material adverse effect on the Bank's
business, financial condition, results of operations and prospects. See "Description of the Business of
the Group — Trends Information and Recent developments on the banking regulation" for further details
on regulatory developments regarding NPLs and NPEs.

Changes to tax legislation, regulations, higher taxes, reduction of 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.

The Bank might be adversely affected by changes in the tax legislation and other regulations applicable
in Portugal, the European Union and other countries in which it operates, as well as by changes in the
interpretation of legislation and regulation by the competent Tax Authorities. In addition, the Bank
might be adversely affected by difficulties in the interpretation of or compliance with new tax laws and
regulations. The materialisation of these risks may have a material adverse effect on the Bank’s
business, financial condition, results of operations and prospects.

The various measures approved by the Portuguese Republic to ensure budgetary consolidation,
stimulate the economy and support the banking system have led to a considerable increase of public
debt levels. In the context of low growth, the need to restore the balance of public finances in the
medium term led to increased tax costs through the expansion of the tax base, the increase in tax rates
and/or reduction of tax benefits, as well as the increase in restrictions on tax planning practices, which
may directly affect the Bank’s net income. Moreover, changes in legislation may require the Bank to
bear additional costs associated with participation in financial stabilisation mechanisms and resolution
funds at a national and European level.

For example, despite the ex-ante Contribution to the Single Resolution Fund to support the application
of resolution measures at EU level, the Bank is still liable to the following bank levy and contributions:

. Under Law No. 55-A/2010, of 31 December, as amended, and Ministerial Order (“Portaria”)
No. 121/2011, of 30 March, as amended, a bank levy is applicable to the Bank (EUR 29.4
million in 2020, EUR 32.9 million in 2021, EUR 36.5 million in 2022, EUR 37.5 million in
2023, EUR 27.5 million in 2024 and EUR 28.1 million in 2025) and will be applied over (a)
the Bank’s liabilities at a tax rate of 0.11% and (b) the notional amount of off-balance sheet
financial derivatives, excluding hedging derivatives and back-to-back derivatives, at a tax rate
0f 0.0003%. The taxable base is calculated by reference to an annual average of the monthly
balances of the qualifying items, as reflected in the relevant year’s approved accounts.

. The Bank is also liable to periodic special and additional contributions that must be paid to the

Portuguese Resolution Fund, as stipulated in Decree-Law No. 24/2013 and Law No. 23-
A/2015, of 26 March, as amended, (EUR 15.0 million in 2020, EUR 16.8 million in 2021, EUR
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18.5 million in 2022, EUR 9.5 million in 2023, EUR 6.4 million in 2024 and EUR 10 million
in 2025). The periodic contributions are determined by a base rate, established by the Banco de
Portugal through regulatory instruments, to be applied each year and which may be adjusted to
the credit institution’s risk profile based on the objective incidence of those contributions,
deducted from the liability elements that are part of the core capital and supplementary and
from the deposits covered by the Deposit Guarantee Fund.

The Supplementary Budget for 2020 introduced a Solidarity Surcharge due by credit institutions and
Portuguese branches of credit institutions. The Solidarity Surcharge was levied on the same taxable
basis of the above bank levy, as follows:

. Liabilities are subject to a rate of 0.02%; and
. The notional value of off-balance sheet derivative financial instruments is subject to a rate of
0.00005%.

The Solidarity Surcharge due and paid in 2020, 2021, 2022, 2023 and 2024 amounted to EUR 5.8
million, EUR 6.2 million, EUR 6.6 million, EUR 6.8 million and EUR 5 million.

Following Constitutional Court judgements that declared the unconstitutionality with mandatory
general legal enforcement of the Solidarity Surcharge, the Bank did not proceed with the self-
assessment and payment of the tax which would have been due by 30 June 2025.

Further to the favourable court decisions in the legal challenge against the Solidarity Surcharge paid in
2020, 2021, 2022 and its final judgement, as well as the reimbursement of the amounts paid in the 2023
and 2024 fiscal years, the amount of EUR 30.4 million was recognised as income in the 2025 fiscal
year.

Within the 2026 State Budget Law, the Solidarity Surcharge was repealed.

Up to and including 2011, under the terms set out in Banco de Portugal Notice No. 11/94, the Bank
could choose to deliver part of the contribution to the Deposit Guarantee Fund and the other part to
constitute an irrevocable payment commitment. As a guarantee of the assumption of irrevocable
payment commitments assumed until 2012 with the Deposit Guarantee Fund, a security pledge has been
created for this purpose, in the amount of EUR 49.4 million (2023: EUR 98.9 million). In 2024 the
Bank made a payment of EUR 47.2 million to the Deposit Guarantee Fund, with accumulated
irrevocable payment commitments amounting to EUR 47.2 million being recorded in the off-balance
sheet items.

Additionally, on 14 February 2013, the European Commission published its proposal for a Council
Directive for enhanced co-operation in the form of a financial transaction tax ("FTT"), of which
Portugal would be a member. Currently, after the withdrawal of the Republic of Estonia as a Member
State wishing to participate in the establishment of the enhanced cooperation, 10 countries are
participating in the negotiations on the proposed directive, discussing the option of an FTT based on
the French model of the tax, and the possible mutualisation of the revenues among the participating
member states as a contribution to the EU budget.

Belgium, France, Greece, Italy and Spain have already implemented unilateral FTT. At this stage, there
can be no assurance that an FTT or similar additional bank taxes and national financial transaction taxes
will not be adopted, at any moment, by the authorities of the jurisdictions where the Bank operates but
recently, in its work programme for 2026, the European Commission indicated that it intends to
withdraw the FTT proposal.
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During 2022 and 2023, in the Euro area, Spain, Lithuania and Italy imposed temporary levies on credit
institutions and financial credit establishments, with different configurations. At this stage, there can be
no assurance that similar windfall taxes or levies on the banking sector will not be adopted, at any
moment, by the authorities of the jurisdictions where the Bank operates.

On 22 December 2021, the European Commission published its proposal for a Council Directive “on
ensuring a global minimum level of taxation for multinational groups in the Union” aimed at
implementing the OECD Pillar Two Model Rules on a 15% minimum effective tax rate in the EU
Member States. The Draft Directive follows closely the OECD Model Rules, which set out the rules of
the so-called Income Inclusion Rule (IIR) and Undertaxed Payment Rule (UTPR).

The Council Directive (EU) 2022/2523 of 14 December, on ensuring a global minimum level of taxation
for multinational enterprise groups and large-scale domestic groups in the European Union was
published in the Official Journal of the European Union of 22 December 2022.

Member States had until 31 December 2023 to transpose said Directive into domestic legislation. The
Council Directive (EU) 2022/2523 of 14 December, was transposed into domestic legislation in
Portugal through Law No. 41/2024 of 8 November, as amended, to which it was added Ministerial
Order (“Portaria”) No. 290/2025, of 2 September, that establishes the tax declaration and registration
form (“Model 62”) constituent entities located in Portugal have to complete and file, comply as part of
the new declarative obligations resulting from this new regime.

The regime in question may determine the payment of a top-up complementary tax when a minimum
level of taxation of 15% is not observed, on a jurisdictional basis, measured by jurisdiction.

According to the analysis carried out on the potential future impacts of this regime, the Bank estimates
that it will meet, in the jurisdictions in which it operates, namely Portugal, Poland and Mozambique,
with the necessary requirements for the application of the "transitional safe harbours", thus being
excluded, between 2024-2026, from the obligation to calculate any top-up tax.

Any such additional levies and taxes could have a material adverse effect on the Bank’s business,
financial condition, results of operations and prospects.

The Bank also has ongoing ordinary course disputes with the Tax Authorities and, although it considers
the provisions it has made regarding these disputes to be adequate to cover the risk of judgements
against the Bank it is unable to ensure their sufficiency or the outcome of such disputes.

1.3 Risks relating to Acquisitions
The Bank may be the object of an unsolicited acquisition bid.

In light of the ongoing trend in Europe towards consolidation in the banking sector, and like any listed
company, the Bank could be the target of an unsolicited acquisition bid. If such an acquisition were to
occur, there could be changes in its corporate strategy, the main focus of its business, or its operations
and resources, which could have a material adverse effect on the Bank's business, financial condition
or results.

The Bank or its subsidiaries may engage in mergers and/or acquisitions.

Although the Bank's strategic plan is focused on organic growth and while it has reinforced its
commitment to its strategic goals, there is no guarantee that it will not participate in mergers and/or
acquisitions in Portugal or elsewhere should such opportunities arise. In the event the Bank or any of
its subsidiaries participates in mergers and/or acquisitions, there could be changes in its corporate
strategy, in its organisation and structure, its main business focus, its resources, and in its financial
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condition and results of operations. Additionally, if the Bank or its subsidiaries were to engage in such
an operation, it is possible that the Bank may not be able to extract all the cost and/or revenue synergies,
totally or partially, associated with such mergers and/or acquisitions. The Bank may also have to bear
additional personnel costs resulting from any restructurings needed to integrate acquired operations or
businesses successfully. Moreover, future mergers or acquisitions could result in unexpected losses due
to unforeseen liabilities, which could have a material adverse effect on the Bank's business, financial
condition or results of operations.

14 Risks relating to the Bank's Business
The Bank is exposed to risks related to FX-indexed mortgage loans in Poland.

Court claims and current provisions for legal risk

On 31 December 2025, Bank Millennium had 16,653 loan agreements and additionally 2,285 loan
agreements from former Euro Bank under individual ongoing litigations (excluding claims submitted
by Bank Millennium against clients i.e. debt collection cases) concerning indexation clauses of FX
mortgage loans submitted to the courts (43% loans agreements before the courts of first instance and
57% loans agreements before the courts of second instance) with the total value of claims filed by the
plaintiffs amounting to PLN 3,551.2 million (EUR 841 million) and CHF 293.2 million (EUR 315.1
million). The breakdown of such claims by their respective origin is as follows: (i) Bank Millennium
portfolio: PLN 3,057.8 million (EUR 724.1 million) and CHF 281.4 million (EUR 302.5 million) and
(i) former Euro Bank portfolio: PLN 493.4 million (EUR 116.8 million) and CHF 11.8 million (EUR
12.7 million). The original value of the portfolio of CHF denominated agreements granted (the sum of
tranches paid to customers), calculated based on the exchange rate as at the respective disbursement
dates, amounted to PLN 19.4 billion (EUR 4.6 billion) in relation to 109 thousand loan agreements (the
Bank Millennium portfolio accounted for PLN 18.3 billion (EUR 4.3 billion) across 103.8 thousand
loan agreements, while the former Euro Bank portfolio represented PLN 1.1 billion (EUR 0.3 billion)
across 5.2 thousand loan agreements). Out of the 16,653 Bank Millennium loan agreements in ongoing
individual cases 426 are also part of class action. From the total number of individual litigations against
the Bank approximately 4,380 or 26% were submitted by borrowers that did not have any active loans
with a CHF balance at the moment of submission. Approximately another 1,170 cases correspond to
loans that were fully repaid during the proceedings (as court proceedings are lengthy).

The claims formulated by the clients in individual proceedings primarily concern the declaration of
invalidity of the contract and payment for reimbursement of paid principal and interest instalments as
undue performance, due to the abusive nature of indexation clauses, or maintenance of the agreement
in PLN with interest rate indexed to CHF Libor (currently CHF Saron).

In addition, Bank Millennium is a party to the group proceedings (class action) subject matter of which
is to determine the Bank's liability towards the group members based on unjust enrichment (undue
benefit) ground in connection with the foreign currency mortgage loans concluded. It is not a payment
dispute. The judgment in these proceedings will not directly grant any amounts to the group members.
On 31 December 2025, the number of credit agreements covered by these proceedings was 1,389. Out
of 1,389 loan agreements in class action 426 are also part of ongoing individual cases, 27 concluded
settlements and 15 received final verdicts (invalidation of loan agreement). On 24 May 2022 the court
issued a judgment on the merits, dismissing the claim in full. On 13 December 2022 the claimant filed
an appeal against the judgment of 24 May 2022. On 25 June 2024 an appeal hearing was held, at which
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the Bank filed a motion to amend the composition of the group by excluding those group members who
had entered into an amicable settlement. The court required the plaintiffs' attorneys to take a written
position on the current composition of the group. On 31 January 2025, and then on 25 March 2025, 8
May 2025, 6 June 2025, 30 July 2025, 1 September 2025, 6 October 2025, 24 November 2025, 15
December 2025 and 13 January 2026, the court issued orders setting aside the judgment and
discontinuing the proceedings from plaintiffs who entered into amicable settlements. On 19 January
2026, another appeal hearing took place, during which the court obliged both the claimant and the Bank
to further specify the composition of the group. The next hearing date will be scheduled ex officio.

Based on these orders, the number of credit agreements covered by the class action dropped from 3,273
to 1,389.

Until the end of 2019, 1,980 individual claims were filed against Bank Millennium (in addition, 235
against former Euro Bank), in 2020 3,002 (265), in 2021 6,151 (421), in 2022 5,754 (407), in 2023
6,864 (645), in 2024 5,838 (655) and in 2025 3,712 (427).

As far as Bank Millennium (including the former Euro Bank portfolio) is concerned, from 2015 until
the end of 2025, 17,730 cases were finally resolved (17,593 in claims submitted by clients against the
Bank and 137 in claims submitted by the Bank against clients i.e. debt collection cases) out of which
5,488 were settlements, 136 were remissions, 89 rulings were favourable for the Bank and 12,017 were
unfavourable including both invalidation of loan agreements as well as conversions into PLN+LIBOR
(currently Saron). Bank Millennium undertakes proper legal actions in order to secure repayment of
initially disbursed capital of the loan.

The methodology developed by Bank Millennium of calculating provisions for legal risk involved with
indexed loans is based on the following main parameters:

(1) the number of ongoing cases (including class action agreements);

(2) the number of potential future court cases, the Bank monitors customer behaviours, analyses their
willingness to sue the Bank, including due to economic factors and applies the following assumptions:

a. regarding active loans (i.e., loans with an outstanding balance), the Bank estimates that
approximately 18% of them will neither sign an out-of-court settlement nor decide to file a
lawsuit;

b. regarding loans already fully repaid or converted to polish zloty, the Bank anticipates that
approximately 4.7 thousand repaid loans - those which were not previously subject to a
settlement - may result in future litigation initiated by the borrowers. The impact on the level
of provisions of a change by 100 clients (assuming recent inflow structure) would be around
PLN 14.4 million (EUR 3.4 million);

(3) the amount of the Bank's potential loss in the event of a specific court judgment (including statutory
interest estimation significantly dependent on the period for which they are awarded); and

(4) estimates involved with amicable settlements with clients, concluded in court or out of court.

As a result of negotiations, the number of active FX mortgage loans originated by Bank Millennium
decreased by 30,369. As of the end of 2025, the Bank had 14,741 active FX mortgage loans.
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The costs regarding legal risk related to foreign-currency mortgage loans are presented in the following
table:

31 December 2025 31 December 2024
Item thousand PLN thousand EUR thousand PLN thousand EUR
Results on modification 10,584 2,499 146,600 34,055
Other operating income/(expenses) 33,864 7,994 121,155 28,144
Foreign exchange gains/(losses) 22,339 5,274 403,405 93,711
Charge of other provisions 2,037,431 480,973 2,179,070 506,195
Total costs 2,104,218 496,740 2,850,230 662,105

Legal risk from former Euro Bank portfolio is fully covered by indemnity agreement with Société
Générale S.A.

Over the past years, the Court of Justice of the European Union (CJEU) has interpreted a number of
legal issues concerning disputes in the area of foreign currency housing loan agreements. As a result of
these actions, the legal assessments of national courts regarding claims submitted by borrowers have
been significantly unified. The established line of case law is generally favourable to consumers, and
the legal arguments put forward by banks, including those referring to principles of fairness, are taken
into account only to a limited extent.

It can reasonably be assumed that the legal issues relating to foreign currency mortgage loans will be
further examined by the Polish courts and the CJEU which could potentially result in the further
interpretations, that are relevant for the assessing of the risks associated with proceedings.

The issues related to the statute of limitations for Bank Millennium's and the customer's restitutionary
claims following the invalidation of a loan agreement remain an area that may be subject to further
analysis in the jurisprudence of Polish courts. Legal interpretations in this subject may have an impact
for the amount of provisions required in the future.

There is a need for constant analysis of these matters. Bank Millennium will have to regularly review
and may need to continue to create additional provisions for FX mortgage legal risk, taking into
consideration not only the above mentioned developments, but also the negative verdicts in the courts
regarding FX mortgage loans and important parameters, such as the number of new customer claims,
including those relating to repaid loan agreements.

On 2 October 2025, the Council of Ministers adopted a draft act on special solutions for the examination
of cases concerning loan agreements denominated or indexed to the Swiss franc and referred it to the
Parliament. The first reading of the draft act took place on 16 October 2025. The draft was referred for
further parliamentary work.

The act aims to create new regulations enabling courts to consider Swiss franc cases faster and more
effectively. Its primary task is to relieve the judiciary, by accelerating the examination of Swiss franc
cases.

At present, Bank Millennium is unable to estimate the impact of the ongoing legislative work on its
financial statements, but it does not alter its strategic approach, which remains focused on the amicable
resolution of disputes with clients through the conclusion of settlement agreements.
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Selected theses and decisions of the CJEU and the Polish Supreme Court that have shaped the line of
Jurisprudence

Case law of the CJEU

On 3 October 2019, in case C 260/18, the CJEU ruled that a national court may annul a credit agreement
if the removal of unfair terms identified in that agreement would alter the nature of the main subject
matter of the contract, and that it is excluded to fill the gaps in the agreement caused by the removal of
unfair terms solely on the basis of national legislation of a general nature or on the basis of accepted
customs. The Court also found that the consumer, if he or she so wishes, may maintain the agreement
in force.

On 10 June 2021, the CJEU found that the protection provided for in Directive 93/13/EEC applies to
every consumer, and not only to one who may be regarded as a “reasonably well informed, observant
and circumspect average consumer”.

With regard to the definition of a consumer, on 8 June 2023, in case C 570/21, the CJEU ruled that the
notion of “consumer” within the meaning of Directive 93/13 also includes a person who concluded a
credit agreement for use partly related to his or her business or professional activity.

On 15 June 2023, in case C 520/21, the CJEU, referring to the issue of settlements between the bank
and the consumer as a consequence of the annulment of a credit agreement, explained that the provisions
of Directive 93/13 preclude a judicial interpretation of national law under which a credit institution has
the right to demand from the consumer compensation exceeding the return of the capital disbursed under
the performance of that agreement, as well as exceeding statutory default interest from the date of the
demand for payment.

On 21 September 2023, in case C 139/22, the Court ruled that it is possible to consider a contractual
term unfair solely because its content is equivalent to the content of a clause included in the national
register of unfair terms. Moreover, the CJEU held that a contractual term found to be unfair cannot lose
that character because of another provision of the same agreement that provides the consumer with the
possibility of performing obligations under different conditions. Furthermore, the trader is obliged to
inform the concerned consumer about the essential features of the agreement concluded with him or
her, as well as about the risks connected with that agreement, even if that consumer is the trader’s
employee and has relevant knowledge in the field of that agreement.

On 7 December 2023, in case C 140/22, the Court ruled that the exercise of a consumer’s rights cannot
be made conditional upon the consumer submitting to the court, in particular, a statement declaring that
he or she agrees to the recognition of the agreement as null and void.

On 14 December 2023, in case C 28/22, the Court ruled that the limitation period for the trader’s claims
arising from the invalidity of the agreement cannot begin later than the limitation period for the
consumer’s claims arising from the invalidity of that agreement. The Court also indicated, among other
things, that the trader cannot rely on the right of retention that would allow him to make the return of
the benefits received from the consumer conditional upon the consumer offering to return the benefits
he or she received, if the exercise of this right of retention would cause the consumer to lose the right
to obtain default interest.
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The Court of Justice of the European Union on 19 June 2025 issued a judgment in case C 396/24. The
Court stated in particular that a trader, in the case of the invalidity of the agreement, may not demand
from the consumer the return of the entire nominal amount of the credit granted, regardless of the
amount of repayments made by the consumer under that agreement and regardless of the amount
remaining to be repaid.

In its judgment of 27 November 2025, in case C 746/24, the CJEU addressed the possibility of charging
the consumer with the costs of legal proceedings lost by the consumer concerning the repayment of the
capital disbursed by the bank. The Court found that it is not permissible to charge the consumer with
costs that significantly exceed the costs that the consumer would have had to bear had he or she lost the
case in proceedings initiated to challenge the unfairness of the credit agreement terms.

On 11 December 2025, in case C 767/24, the CJEU held that in the event of the invalidity of a credit
agreement, the submission by the consumer of a statement on the set off of his or her claim with the
bank’s claim does not entail an implied waiver of the statute of limitations defence.

On 22 January 2026 in case C 902/24, the CJEU stated that the provisions of Directive 93/13 do not
preclude a judicial interpretation of national law that, within proceedings initiated by a consumer for
the purpose of establishing the invalidity of a mortgage loan agreement, allows the trader, while
maintaining as the main argument that the agreement is valid, to raise alternatively a set off defence
based on a claim corresponding to the amount of that mortgage loan, provided that, first, that latter
claim is not considered due before the competent court establishes the invalidity of the agreement itself,
and second, that the acceptance of such a defence does not lead to a decision on costs that could
discourage the consumer from exercising the rights granted to him or her under that Directive.

Jurisprudence of the Polish Supreme Court
The case law of the Polish Supreme Court remains consistent with the guidance of the CJEU.

On 7 May 2021, the Polish Supreme Court composed of 7 judges of the Polish Supreme Court, issued
a resolution for which the meaning of legal principle has been granted, stating that:

1. An abusive contractual clause (art. 385(1) § 1 of the Polish Civil Code), by force of the law itself, is
ineffective to the benefit of the consumer who may consequently give conscious and free consent to
this clause and thus restore its effectiveness retroactively.

2. If without the ineffective clause the loan agreement cannot bind, the consumer and the lender shall
be eligible for separate claims for return of monetary performances made in exercising this agreement
(art. 410 § 1 in relation to art. 405 of the Polish Civil Code). The lender may demand return of the
performance from the moment the loan agreement becomes permanently ineffective.

On 28 April 2022 the Polish Supreme Court issued a resolution (Il CZP 40/22) in which it indicated
that in disputes with consumers, the provision of Article 358(1) of the Polish Civil Code is a special
provision to Article 353(1) of the Polish Civil Code, which means that if the prerequisites for the
application of both provisions exist, the court should apply the special provision and declare the
contractual provision permanently ineffective, rather than invalid.

The effect of the Polish Supreme Court's resolution of 7 May 2021 is that Bank Millennium is entitled
to a refund of the cash benefit provided by Bank Millennium in performance of a permanently
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ineffective contract. Taking into account the uncertainty as to the starting point of the limitation period
for the Bank Millennium’s claims, Bank Millennium, in order to protect its interests, files lawsuits for
payment against borrowers in a court dispute with Bank Millennium and in other circumstances where
such risk may exist. Bank Millennium’s demand consists of a claim for return of the capital made
available to the borrower under the contract. By 31 December 2025 Bank Millennium filed 18,191
lawsuits against the borrowers.

On 25 April 2024, a session of the Civil Chamber of the Polish Supreme Court was held to answer
questions formulated by the First President of the Polish Supreme Court, published on 29 January 2021,
on key issues related to foreign currency mortgage loan agreements. The Polish Supreme Court,
composed of the entire Civil Chamber, adopted a resolution having the force of a legal principle, in
which it stated that:

(i) When finding that a provision of an indexed or denominated credit agreement relating to the
manner of determining the foreign currency exchange rate constitutes an unfair contractual
provision and is not binding, then in the currently existing legal situation it cannot be stated that
such a provision could be replaced by another formula of defining the foreign currency
exchange rate resulting from law or custom.

(i1) In case of impossibility to determine the foreign currency exchange rate binding the parties in
the indexed or denominated loan agreement, the agreement is not binding also in the remaining
scope.

(i11) If, in the performance of a credit agreement which is not binding due to the unfair nature of its
provisions, the bank has disbursed to the borrower all or part of the amount of the credit and
the borrower has made repayments of the credit, independent claims for repayment of the undue
performance shall arise in favour of each party.

(iv) If a credit agreement is not binding due to the unfair nature of its provisions, the statute of
limitations of the bank's claim for repayment of amounts disbursed under the credit shall, as a
rule, start to run from the day following the day on which the borrower challenges being bound
by the provisions of agreement.

(v) If a credit agreement is not binding due to the unfair nature of its provisions, there shall be no
legal basis for any party to claim interest or other remuneration because of using party's
pecuniary means during the period from the provision of undue benefit until the delay in the
return of this benefit.

On 19 June 2024, the Polish Supreme Court issued a resolution by a panel of 7 Polish Supreme Court
judges (III CZP 31/23) stating that the right of retention (Article 496 of the Polish Civil Code) does not
apply to the party that can set off its claim against the claim of the other party.

On 28 February 2025, the Polish Supreme Court issued a resolution by a panel of 7 judges of the Polish
Supreme Court (III CZP 126/22), in which it stated that a bank loan agreement (Article 69(1) of the
Polish Banking Law Act of 29 August 1997) is a mutual agreement within the meaning of Article 487
§ 2 of the Polish Civil Code.
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On 5 March 2025 the Polish Supreme Court issued a resolution by a panel of 7 Polish Supreme Court
judges (III CZP 37/24), in which it stated that in the event of a claim for repayment from a bank of a
consideration fulfilled on the basis of a credit agreement which has proved to be invalid, the bank is not
entitled to the right of retention under Article 496 in connection with Article 497 of the Polish Civil
Code.

On 15 May 2025, the Polish Supreme Court issued a resolution by a panel of 7 Polish Supreme Court
judges (II1 CZP 22/24), in which it indicated that under the legal state in force until 30 June 2022, a
request for a settlement attempt interrupted the limitation period of the claim, unless the circumstances
of making this action indicate that it was not undertaken directly for the purpose of pursuing or
determining, or satisfying or securing the claim (Article 123 § 1 point 1 of the Polish Civil Code).

Due to the CJEU jurisprudence interpreting the causes and effects of invalidity of foreign currency
mortgage loan agreements as well as the above indicated resolution of the Civil Chamber of the Polish
Supreme Court, the area of interpretation of regulations by Polish courts in this respect appears to be
limited. However, further jurisprudential practice of the Polish courts will play certain role in practical
realisation of the CJEU's and the Polish Supreme Court’s guidance.

Due to the complexity and uncertainty regarding the outcome of court cases, including counterclaims,
as well as from potential implementation of the PFSA Chairman solution or other negotiation solutions
or from potential Polish Supreme Court decisions or CJEU decisions, it is difficult to reliably estimate
final impacts from different potential outcomes as at the date of this Offering Circular.

The Bank is exposed to the credit risk of its customers.

The Bank is exposed to its customers' credit risk. Gross exposure to risk of credit (position in original
risk) on 31 December 2025 was EUR 128.5 billion.

As at 31 December 2025, the breakdown of this exposure was the following: EUR 33.1 billion for
central governments or central banks, EUR 1.6 billion for regional administrations or local authorities,
EUR 6.3 billion for administrative entities and non-profit organisations, EUR 0.2 billion for multilateral
development banks, EUR 3.4 billion for other credit institutions, EUR 75.9 billion for retail and
companies customers and EUR 7.9 billion for other elements.

According to Banco de Portugal latest available data, Portugal's NPL coverage by loan loss reserves
("LLR") was 55.8% in December 2025 and the NPL ratio (loans only) stood at 2.1%. The Bank NPEs
(loans only) as at 31 December 2025 were EUR 1.50 billion (2.4%) with a coverage by impairments of
90.9% and a coverage by impairments, collaterals of 126.3%. The Bank NPE ratio according to the
European Banking Association (the "EBA") definition stood at 1.5% as at 31 December 2025,
compared to 1.9% as at 31 December 2024.

The risk of a possible worldwide economic slowdown as a result of the adverse effects of geopolitical
conflicts, namely through the worsening of inflationary pressures, restrictions in production chains and
the increase in uncertainty and instability in international financial markets may prove to be a challenge
in continuing reducing the exposure to problematic loans, at least at the same pace as in previous years,
and also may create some pressure to increase somewhat the cost of risk in the next 12 to 24 months.
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A general deterioration of the Portuguese economy (and/or of the global economy) and the systemic
risk of financial systems due to structural imbalances could affect the recovery and value of the Bank's
assets and require increased credit impairments, which would adversely affect the Bank's financial
condition and results of operations. This could further increase the Bank's NPL and NPE ratios and
impair the Bank's loan portfolio and other financial assets.

The Bank is exposed to further deterioration of asset quality.

The value of assets collateralising the Bank's secured loans could decline significantly as a result of a
general decline in market prices or a decline in the value of the asset class underlying the collateral,
which could result in an increase of the impairment recognised for the collateralised loans granted by
the Group. Additionally, a decline in equity and debt market prices could also have an impact on the
quality of the Bank's collateral linked to financial assets leading to a reduction in coverage ratios.

Although the Portuguese macroeconomic recovery and considering the Bank's older loan exposures to
some of the more vulnerable sectors in the economy, in 2023, the Bank continued to increase the level
of coverage through impairments.

Regarding exposures classified as NPEs as at 31 March 2018 (stock of NPEs as at 31 March 2018):

. For guaranteed NPEs older than 7 years, the NPE recommendation included in the 2019 SREP
decision indicated 60% coverage by the end of 2021, with a linear adjustment path to full
coverage by the end of 2025 (BCP had 100% coverage as of December 2025);

° For unsecured NPEs older than 2 years, the NPE recommendation included in the 2019 SREP
decision indicated 70% coverage by the end of 2021, with a linear adjustment path to full
coverage by the end of 2024 (BCP had 100% coverage as of December 2025).

Based on the SREP carried out in 2021, the ECB informed BCP of its supervisory recommendations
regarding NPEs. The objective is to ensure that BCP has sufficient coverage of the stock and flow of
NPE in the medium term.

A phased introduction to full application (i.e., 100% coverage) is considered to allow more time to
resolve/reduce these exposures and to spread the financial burden of provisioning NPEs over time.

The Bank's consolidated gross loan portfolio, as at 31 December 2025, was EUR 62.6 billion (of which
EUR 58.7 billion were recorded in the caption "Financial assets at amortised cost — Loans to customers",
EUR 3.9 billion were recorded in the caption "Debt securities held associated with credit operations"
and EUR 0.015 billion were recorded in the caption "Financial assets not held for trading mandatorily
at fair value through profit or loss - Loans and advances to customers at fair value"). The ratio of NPEs
(loans only) stood at 2.4% as at 31 December 2025, compared to 3.1% as at 31 December 2024. As at
31 December 2025, the loan portfolio in Portugal amounted to EUR 43.2 billion. In Portugal, the ratio
of NPEs stood at 1.7% as at 31 December 2025, compared to 2.5% as at 31 December 2024.

NPEs in Portugal amounted to EUR 0.75 billion as at 31 December 2025, with EUR 0.4 billion of NPEs
relating to individuals and EUR 0.3 billion to companies. 46% of NPEs are NPLs more than 90 days.
NPE coverage as at 31 December 2025 was 140% for Companies (106% by LLRs, 24% by real estate
collateral and 10% by other collateral) and 100% for Individuals (32% by LLRs, 67% by real estate
collateral and 1% by other collateral). NPLs more than 90 days' coverage as at 31 December 2025 was
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156% for Companies (130% by LLRs, 24% by real estate collateral and 2% by other collateral) and
100% for Individuals (49% by LLRs, 50% by real estate collateral and 1% by other collateral). Other
NPE coverage as at 31 December 2025 was 128% for Companies (87% by LLRs, 25% by real estate
collateral and 17% by other collateral) and 100% for Individuals (18 by LLRs, 81% by real estate
collateral and 0% by other collateral).

Loan impairment (net of recoveries) amounted to EUR 199.5 million as at 31 December 2025 recorded
in the caption "Impairment for financial assets at amortised cost — Loans and advances to customers",
compared to EUR 182.4 million as at 31 December 2024, recorded in the caption "Impairment for
financial assets at amortised cost — Loans and advances to customers", recorded in the caption "Loans
impairment". From 2011 to 31 December 2025, the Bank made impairment provisions amounting to
EUR 10.1 billion. Cost of risk 1, measured by the proportion of loan impairment annualised charges
(net of recoveries) compared to loans to customers (gross), stood at 32 basis points as at 31 December
2025, compared to 31 basis points in 2024 (Cost of risk including an impairment reversal occurred in
Q2 2024, without this effect cost of risk would stand at 39bp at the Group level). The spread of a deep
recession in European Union, general market volatility, sluggish economic growth and increased
unemployment, coupled with inflation or a sharp increase in risk premiums required would lead to
increased loan impairment costs and, consequently, to the reduction of the Bank's net income. In
addition, the level of impairment and other reserves may not be sufficient to cover possible future
impairment losses, and it may be necessary to create additional provisions of significant amounts. Any
failure in risk management or control policies relating to credit risk could adversely affect the Bank's
business, financial condition, results of operations and prospects.

In Poland, the NPL ratio as at 31 December 2025 was 2.0%, a decrease when compared to 2.2% as at
31 December 2024.

In Mozambique, the NPL ratio as at 31 December 2025 was 2.9%, a decrease when compared to 3.8%
as at 31 December 2024.

Credit risk and deterioration of asset quality not only are mutually reinforcing but also assume an
important role in the current economic environment characterised by the adverse effects of the
geopolitical conflicts, namely through the worsening of inflationary pressures and restrictions in
production chains and the increase in uncertainty. If there is any reduction in the value of assets securing
loans that have been granted or if the value of assets is not sufficient to cover the exposure to derivative
instruments, the Bank would be exposed to an even higher credit risk of non-collection in the case of
non-performance, which, in turn, may affect the Bank's ability to comply with its payment obligations.
The Bank cannot guarantee that it would be able to realise adequate proceeds from disposals of
collateral to cover loan losses, or that in the fiscal year 2025 and/or in future reporting periods, it will
not raise impairment charges from recent levels. Deterioration in the credit risk exposure of the Bank
may have a material and adverse effect on the Bank's business, financial condition, results of operations
and prospects.

! As used in this Offering Circular, "Cost of risk" means the ratio of impairment charges (net of recoveries) accounted to customer
loans (gross).
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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.

As from 17 April 2026, the interest applied by the ECB to the main refinancing operations is 2.15%,
while the one that applies to permanent deposit facilities is 2.0%. These two interest rates serve as
determinant references for the level at which market interest rates are established (in particular,
EURIBOR).

The Bank's profitability depends largely on its ability to generate a net interest income (the difference
between the interest rates received in credit operations and the interest rates paid to deposits).

A significant part of the Bank's funding comes from retail deposits. In a positive and increasing interest
rate environment, the Bank may increase the remuneration rate of such deposits following the increase
of the interest rate applicable to credit operations.

Interest rates are highly sensitive to many factors beyond the Bank's control, including policy changes
of the monetary authorities and other national and international political constraints. Changes in market
interest rates could affect the interest rates the Bank charges on interest-earning assets differently from
those it pays on interest-bearing liabilities. These differences could impact the Bank's net interest
income.

An increase of interest rates in the Eurozone, as result of a non-transitory surge in inflation, could
increase the costs associated with debt repayment in Portugal and aggravate the financial conditions of
the country in general, namely if the interest rate increase is not adequate for the particular
macroeconomic conditions of the Portuguese economy. An increase in interest rates could reduce
demand for loans and the Bank's capacity to grant loans to customers, contribute to increased loan
default and/or increased interest expense with deposits. This could result in material adverse effects on
the Bank's business, financial condition, results of operations and prospects.

Interest rate changes or volatility may materially and adversely affect the Bank's net income, business,
financial condition, results of operations and prospects.

The Bank is exposed to concentration risk, including concentration risk in its credit exposure.

The Bank is exposed to the credit risk of its customers, including risks arising from the high
concentration of individual or economic group exposures in its loan portfolio. The Group’s 20 largest
performing exposures (non-NPE), as at 31 December 2025, in terms of Exposure at Default and using
the concept of “Groups of Clients/Corporate Groups”, excluding the risk classes of “Banks and
Sovereigns” stood at 4.8% compared to 5.0% as at 31 December 2024.

The Bank also has high sectoral concentration in its loan book. As at 31 December 2025, the Bank's
credit exposure to the real estate and civil construction sectors was 4.3% (real estate activities) and 2.3%
(construction companies) of the total loan portfolio at the amortised cost (gross). On that date, 48.5%
of the loan portfolio consisted of mortgage loans, the exposure to retail and wholesale commerce was
5.2% and the exposure to service sector companies was 15.3%.

As at 31 December 2024, the Bank's credit exposure to the real estate and civil construction sectors was
3.8% (real estate activities) and 2.7% (construction companies) of the total loan portfolio at the
amortised cost (gross). On that date, 50.2% of the loan portfolio consisted of mortgage loans, the
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exposure to retail and wholesale commerce was 5.7% and the exposure to service sector companies was
12.6%.

Concentration is common for most of the main Portuguese banks, given the small size of the Portuguese
market, and has been noted by the rating agencies as a fundamental challenge facing the Portuguese
banking system. Rating agencies have been particularly critical of the Bank's exposure to larger
customers and, especially, exposure to its shareholders. Although the Bank carries out its business based
on strict risk control policies, in particular with respect to credit risk, and seeks to increase the
diversification of its loan portfolio, it is not possible to guarantee that the exposure to these groups will
not be increased or that exposure will fall in the future. If exposure increases in the future, it could have
a material adverse effect on the Bank's business, financial condition, results of operations and prospects.

The Bank is exposed to a contraction of the real estate market.

The Bank is highly exposed to the Portuguese real estate market by means of the credit granted to
construction companies, real estate activities, and mortgage loans, which represented 2.3%, 4.3% and
48.5% of the consolidated loan portfolio at the amortised cost, respectively, as at 31 December 2025 in
assets related to its operations or obtained in lieu of payment, and indirectly through properties securing
loans or through funding of real estate development projects (assets received in lieu of payment in
Portugal represented 0.03% of total assets of the Bank as at 31 December 2025), and through the
exposure to closed-ended real estate funds and to the pension fund and real estate properties in the
Bank's balance sheet.

Assets held on the Bank's balance sheet received in lieu of payment (real estate assets only) decreased
from EUR 804 million as at 31 December 2020, to EUR 35 million as at 31 December 2025. The
coverage of assets received in lieu of payment stood at 17.4% as at 31 December 2020 and 50.7% as at
31 December 2025. In 2025, the Bank sold 270 properties from its portfolio of properties for EUR 74
million, above its book value of EUR 34 million.

The Bank also performed a set of transactions involving the sale of financial assets to funds specialising
in the recovery of loans, including Fundo Reestruturagdo Empresarial FCR, Fundo Recuperacao, FCR,
Fundo Aquarius FCR, Discovery Real Estate Fund and Fundo Vega FCR.

The item Properties in the Pension Fund Assets, which includes the real estate booked in the pension
fund’s financial statements and used by Group companies, in the pension fund amounted to EUR 227
million recorded as at 31 December 2025 and EUR 227 million as at 31 December 2024. Accordingly,
the Bank is vulnerable to a contraction in the real estate market. A significant devaluation of prices in
the Portuguese real estate market would lead to impairment losses in the assets directly held and to an
increased exposure to counterparty risk for loans guaranteed by real estate collateral and in pension
fund assets, adversely affecting the Bank’s business, financial condition and results of operations.
Mortgage loans represented 48.5% of the total loan portfolio as at 31 December 2025) (48.7% as at 31
December 2024), with a low delinquency level and an average loan-to-value ratio of 60%. Although
Portugal did not face a housing bubble during the recent financial crisis as did other European countries,
such as Ireland and Spain, the economic and financial crisis still had an impact on the real estate market.
Portuguese banks are granting a low amount of new mortgage loans with very low spreads, and real
estate developers have encountered a difficult market for sales. Moreover, there was a reduction in
public works activity that severely affected construction companies, which had to redirect their
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activities to foreign markets. Furthermore, difficult credit conditions associated with the contraction of
tourism have affected certain real estate developers that had been involved with tourism related projects,
in particular in the southern part of Portugal. All of the aforementioned effects have increased
delinquency among construction companies and real estate developers, impacting the Bank’s NPEs
(loans only) and contributing to the increase in impairment charges.

A significant devaluation of prices in the Portuguese real estate market may lead to an increase in
impairment losses in the assets held directly and in the participating units of the restructuring funds,
and increased exposure in counterparty risk for loans guaranteed by real estate collateral and in pension
fund assets retained by the Bank. Any of the foregoing could have a materially adverse effect on the
Bank’s business, financial condition, results of operations and prospects.

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
regularly functioning and liquid secondary market.

The Group performed a set of transactions comprising the sale of financial assets (namely loans and
advances to customers) to funds specialising in the recovery of loans. These funds take the responsibility
for management of the borrower companies or assets received as collateral with the objective of
ensuring a pro-active management through the implementation of plans to explore/increase the value of
the companies/assets.

The specialised funds in credit recovery that acquired the financial assets are closed funds, in which the
holders of the investment units have no possibility to request the repayment of its investment units
throughout the useful life of the fund. These investment units are held by several banks, which are the
sellers of the loans, in percentages that vary through the useful life of the funds, ensuring however that,
separately, none of the banks hold more than 50% of the capital of the fund.

The funds have a specific management structure (general partner), fully independent from the assignor
banks and that is selected on the date of establishment of the fund. The management structure of the
fund has as main responsibilities to: (i) determine the objective of the fund and (ii) administrate and
manage exclusively the fund, determining the objectives and investment policy and the conduct in
management and business of the fund. The management structure is remunerated through management
commissions charged to the funds.

These funds (in which the Group holds minority positions) establish companies in order to acquire the
loans to the banks, which are financed through the issuance of senior and junior securities. The value
of the senior securities fully subscribed by the funds that hold the share capital match the fair value of
the asset sold, determined in accordance with a negotiation based on valuations performed by both
parties.

The value of the junior securities is equivalent to the difference between the fair value that was based
on the valuation of the senior security and the value of the transferred receivables. These junior
securities, being subscribed by the Group, will entitle the Group to a contingent positive value if the
value of the assets transferred exceeds the amount of the senior tranches plus the remuneration on them.
Thus, considering these junior assets reflect a difference between the valuations of the assets sold based
on the appraisals performed by independent entities and the negotiation between the parties, the Group
performs the constitution of impairment losses for all of them.
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Therefore, as a result of the transfer of assets occurred operations, the Group subscribed:

- Senior securities (investment units) of the funds, for which the cash-flows arise mainly from a set of
assets transferred from the participant banks. These securities are booked in financial assets not held
for trading mandatorily at fair value through profit or loss portfolio and are accounted for at fair value
based on the last available et assets value (NAV), as disclosed by the management companies and
audited at year end, still being analysed by the Bank;

- Junior securities (with higher subordination degree) issued by the Portuguese law companies held by
the funds and which are fully provided to reflect the best estimate of impairment of the financial assets
transferred.

Within this context, not withholding control but maintaining an exposure to certain risks and rewards,
the Group, in accordance with IFRS 9 3.2 performed an analysis of the exposure to the variability of
risks and rewards in the assets transferred, before and after the transaction, having concluded that it
does not hold substantially all the risks and rewards. Considering that it does not hold control and does
not exercise significant influence on the funds or companies' management, the Group performed, under
the scope of IAS IFRS 9 3.2, the derecognition of the assets transferred and the recognition of the assets
received.

As at 31 December 2025 and 2024, the book value of investment funds units is recorded under financial
assets not held for trading mandatorily at fair value through profit or loss (note 24) and considers the
fund's global net asset value (NAV) communicated by the management companies.

It is also important to mention the following aspects: (i) these are funds whose latest audit reports
available as at 31 December 2024 and latest limited audit reports available as at 30 June 2025, do not
include reserves. However, the Fundo Discovery audit report, as at 31 December 2024, mentions a
"Material uncertainty related to going concern"; and (ii) the funds are subject to supervision by the
competent authorities.

The balance shareholder loans in the gross amount of EUR 100,375,000 (31 December 2024: EUR
113,840,000) has recorded an impairment of the same amount (note 32).

The detail of the commitments of subscribed and unpaid capital for each of the corporate restructuring
funds is analysed as follows:

(Thousands of euros)

2025 2024
Subscribed Paid up Subscribed Subscribed Paid up Subscribed
Corporate restructuring funds capital  capital and unpaid capital capital  and unpaid
Fundo Recuperagdo FCR (in liquidation) — — — 162,149 162,146 3
Fundo Aquarius FCR 75,862 70,871 4,991 97,739 87,125 10,614
Discovery Real Estate Fund 158,991 158,991 — 158,991 158,991 —
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Fundo Vega FCR 45,439 44,169 1,270 45,439 43,825 1,614

280,292 274.031 6.261 464318 452,087 12.231

There are additional subscription commitments for the fund Discovery, in the amount of EUR 1,107,000
(31 December 2024: EUR 1,107,000).

Moreover, the following exposures and respective impairment are recorded in the Loans and advances
to customers portfolio and under the Guarantees provided and Irrevocable credit facilities items, in
relation to entities controlled by these funds:

(Thousands of euros)

Items 2025 2024
Loans and advances to customers 5,748 17,416
Guarantees granted and irrevocable credit lines 6,382 22,590
Gross exposure 12,130 40,006
Impairment (561) (2,160)

11,569 37,846
Net exposure

As part of the sale process called Project Crow concluded at the end of 2022, the Bank now holds an
investment in a venture capital fund, in 2 real estate funds and in a company, as follows:

(Thousands of euros)

2025 2024

Investments in associates
Fundo Turismo Algarve, FCR 42,037 41,045
Lusofundo - Fundo de Investimento Imobiliario Fechado (in liquidation) 16,273 19,175
Fundo Especial de Investimento Imobilidrio Fechado Eurofundo (in liquidation) 1737 4,305
60,047 64,525

0

As a consequence of the uncertain geopolitical situation, there is the risk of depreciation of the NAV of
the participation units held by the Bank, as well as a delay and a deterioration in the terms of the
potential sale of the participation units. This could have a material adverse effect on the Bank’s business,
financial condition, results of operations and prospects.
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The Bank is exposed to counterparty risk, including credit risk of its counterparties.

The Bank routinely transacts with counterparties in the financial services industry, including brokers
and dealers, commercial banks, investment banks, mutual and hedge funds and other institutional
clients.

Sovereign credit pressures may weigh on Portuguese financial institutions, limiting their funding
options and weakening their capital adequacy by reducing the market value of their sovereign and other
fixed income holdings. These liquidity concerns have adversely impacted, and may continue to
adversely impact, interim institutional financial transactions in general. Concerns about, or a default by,
one financial institution could lead to significant liquidity problems and losses or defaults by other
financial institutions, as the commercial and financial soundness of many financial institutions may be
closely related as a result of credit, trading, clearing and other relationships. Many of the routine
transactions the Bank enters into expose it to significant credit risk in the event of default by one of its
significant counterparties. Even the perceived lack of creditworthiness of, or questions about, a
counterparty may lead to market-side liquidity pressures or losses or ultimately to an inability of the
Bank to repay its debt. In addition, the Bank's credit risk may be exacerbated when the collateral it holds
cannot be enforced upon or is liquidated at prices not sufficient to recover the full amount of the loan
or derivative exposure. A default by a significant financial and credit counterparty, or liquidity problems
in the financial services industry in general, could have a material adverse effect on the Bank's business,
financial condition, results of operations and prospects.

Exposure to credit risk may also derive from the collaterals of loans, interbank operations, clearing and
settlement and trading activities as well as other activities and relationships. These relationships include
those with retail customers, brokers and dealers, other commercial banks, investment banks and
corporate borrowers. Most of these relationships expose the Bank to credit risk in the event of default
by the counterparty or customer.

Adverse changes in the credit quality of customers and counterparties of the Bank, a generalised
deterioration of the Portuguese or global economies or the systemic risk of financial systems due
primarily to structural imbalance could affect the recovery and value of the Bank's assets and require
increased impairments, which would adversely affect the Bank's business, financial condition, results
of operations and prospects.

As the Bank expands its business activities, penetrates new market segments and adopts or acquires,
directly or through subsidiaries, new business models, such as consumer lending to new-to-bank
customers, or franchisee-owned branch networks, it may acquire customers with lower credit quality,
which, if such new pursuits were to grow and acquire a significant weight in the business portfolio,
could adversely affect the Bank's business, financial condition, results of operations and prospects.

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.

As at 31 December 2025, off-balance sheet customer funds totalled EUR 16.8 billion, consisting of
assets under management (EUR 4.5 billion), assets placed with customers (EUR 7.7 billion) and
insurance products (EUR 4.6 billion), including unit linked products (EUR 0.8 billion) and
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capitalisation insurance (EUR 3.6 billion), with only the latter being able to ensure capital or a minimum
income.

All financial insurances are predominantly placed with retail investors, those being in their majority
issued and accounted by Millenniumbcp Ageas (in which the Bank has a 49% shareholding) and
registered by the equity method. Therefore, adverse changes in the underlying assets, a general
deterioration of the global economy, or the systemic risk of financial systems due to structural
imbalances may affect the recovery and value of such assets, entailing reputational risks for the Bank
as a seller of these products as well as financial risks indirectly arising out of the shareholding held by
the Group in Millenniumbcp Ageas. Any of the foregoing could have a material adverse effect on the
Bank's business, financial condition, results of operations and prospects.

The Bank is exposed to the risk of interest rate repricing of credit granted to customers.

Mortgage loans represented 48.5% of BCP's total loan portfolio at the amortised cost (consolidated) as
at 31 December 2025. The average spread of the mortgage loans portfolio in Portugal stood at 1.04%
and 70.7% of the balance of mortgage loans had spreads under 1%. As at 31 December 2025, 43% of
the contracts and 22% of the balance of the mortgage loans portfolio in Portugal were indexed to
EURIBOR 3 months, and 20% of the contracts and 23% of the balance of the portfolio were indexed to
EURIBOR 12 months.

The Bank, along with other banks in Portugal, limited the granting of new mortgage loans. During the
year of 2025, 28,239 new mortgage credit operations were contracted with an average spread of 0.75%,
compared to 24,377 new mortgage credit operations contracted year-on-year with an average spread of
0.79% in 2024. The Bank cannot unilaterally change the contractual terms of the loans that make up its
portfolio of mortgage loans and it has proven extremely difficult to negotiate the extension of the
maturity of these contracts. The resulting limitation of this contractual rigidity has a significant impact
on net interest income. In addition, given the current low demand for credit by companies, the Bank
may also experience difficulties in changing the mix of its loan portfolio which would make it difficult
to offset the impact of reduced spreads on mortgages in the average spread of the loan portfolio.

After a period in which banks implemented policies of interest rate repricing on loans, mainly directed
at loans to companies, a reduction of corporate and consumer loans spreads may be observed in the
future, given the weak credit dynamics in the Portuguese corporate sector and the increasing
competition in the banking sector. This could have a material adverse effect on the Bank's business,
financial condition, results of operations and prospects. Furthermore, a continuation of the historically
low interest rate environment may adversely affect the Bank's net interest income, which in turn would
likely have an adverse effect on the Bank's profitability.

Financial problems faced by the Bank's customers could adversely affect the Bank.

A scenario of increase in inflation followed by deceleration of GDP, particularly in Portugal and in
other European countries, could have an adverse effect on the liquidity, the activity and/or the financial
conditions of the Bank's customers, which could in turn further impair the Bank's loan portfolio.

The Bank's customers' levels of savings and credit demand are dependent on consumer confidence,
employment trends, the state of the economies in countries where the Bank operates, and the availability
and cost of funding. In addition, customers may further significantly decrease their risk tolerance to
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non-deposit-based investments such as stocks, bonds and mutual funds. This would adversely affect the
Bank's fee and commission income. Any of the conditions described above could have a material
adverse effect on the Bank's business, financial condition, results of operations or prospects.

The Bank faces strong competition in its main areas of activity, notably in the retail business.

The Portuguese banking market is well developed, containing major national and foreign competitors
which follow multi-product, multi-channel and multi-segment approaches and are, in general, highly
sophisticated. Over recent years, there have been significant developments of banking operations
through the internet and the use of new technology that have enabled banks to assess the needs of their
customers with greater accuracy and efficiency. These factors have contributed to an increase in
competition in the Portuguese banking sector, with recent entrants such as Bankinter and Banco CTT
who may adopt aggressive commercial practices in order to gain market share. The sale process of Novo
Banco could add to increased competition as the bank was acquired by an institution with no prior
presence in the Portuguese banking system. Furthermore, many Portuguese banks are dedicated to
increasing their market shares by launching new products, implementing cross-selling strategies and
engaging in more aggressive commercial strategies. Additional integration of European financial
markets may contribute to increased competition, particularly in the areas of asset management,
investment banking, and online banking and brokerage services.

As at 31 December 2025, the Bank had more than 2.8 million active customers in Portugal and, the
market share in Portugal (estimates based on figures disclosed by Banco de Portugal and other banking
industry associations for aggregates of the financial system and with adjustments for statistical
standardisation) was the following in December 2025: 16.4% in loans to customers, 15.9% in loans to
individuals, 17.6% in mortgage loans, 11.5% in consumer credit, 18.4% in deposits and 18.1% in off-
balance sheet customer funds.

The Bank's financial success depends on its capacity to maintain high levels of loyalty among its
customer base and to offer a wide range of competitive and high-quality products and services to its
customers. However, high levels of competition in Portugal, as well as in other countries where the
Bank operates and an increased emphasis on cost reduction may result in the Bank's inability to maintain
these objectives. In addition, on 31 December 2025 the Bank operated 389 branches, working towards
its goal of becoming a more digital bank. This resulted in the downsizing of the Bank's branch network
and consequently in BCP's branches' market share in Portugal. This may result in a weaker competitive
position in the Portuguese retail market. As a consequence, this could have a material adverse effect on
the Bank's business, financial condition, results of operations and prospects.

Moreover, as at 31 December 2025, around 2.7% of the Bank's total domestic customers also held
ordinary shares of the Bank (around 2.8% as at 31 December 2024). If the price of the Bank's ordinary
shares continues to decline, this could lead to shareholder dissatisfaction and, to the extent that such
shareholders are also customers of the Bank, this could result in broader customer dissatisfaction, any
of which could have a material adverse effect on the Bank's business, financial condition, results of
operations and prospects.

There is no assurance that the Bank will be able to compete effectively, or that it will be able to maintain
or improve its operational results. Such inability to compete or maintain results could also lead to a
reduction in net interest income, fees and other income of the Bank, any of which could have a further
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significant material adverse effect on the Bank's business, financial condition, results of operations and
prospects.

The Bank may generate lower revenues from commissions and fee-based businesses.

In 2025, more than 83% of the fees and commissions were related to banking (31% to cards and
transfers, 15% to loans and guarantees, 17% to bancassurance and others, 19% to customer account
related fees), with market related fees and commissions accounting for the remaining. A decrease in the
volume of lending transactions that the Bank executes with its customers could result in lower
commissions derived from banking operations and guarantees. Moreover, changes to market sentiment
could lead to market downturns that are likely to impact transactional volume, therefore leading to
declines in the Bank's fees. In addition, as the fees that the Bank charges for managing its' clients'
portfolios are, in many cases, based on the value or performance of those portfolios, a market downturn
that reduces the value of the Bank's clients' portfolios or increases the amount of withdrawals would
reduce the revenue the Bank receives from its asset management, private banking and custody services.
Revenue derived from the Bank's asset management business could also be impacted by below market
performance by the Bank's securities investment funds, which could lead to increased withdrawals and
reduced inflows. An increase in withdrawals and a reduction in inflows could have a significant material
adverse effect on the Bank's business, financial condition, results of operations and prospects.

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.

The Bank's ratings are assigned by Moody's Investors Service Espana, S.A., S&P Global Ratings
Europe Limited, Fitch Ratings Limited and DBRS Ratings GmbH, or any of its affiliates or successor.
The ratings as of the date of this Offering Circular are the following: (a) Moody's: "Baal (long-term)/P-
2 (short-term)" (re-presented as at 21 May 2025), (b) S&P Global Ratings Europe Limited: "BBB+
(long-term)/A-2 (short-term)" (re-presented as at 12 March 2025), (c) Fitch Ratings Limited: "BBB+
(long-term)/F2 (short-term)" (re-presented as at 28 November 2025) and (d) the relevant Morningstar
DBRS entity: "A(low) (Iong-term)/R-1 (low) (short-term)" (re-presented as at 1 October 2025).

Credit ratings represent an important component of the Bank's liquidity profile and affect the cost and
other terms upon which the Bank is able to obtain funding. Changes to the Bank's credit ratings reflect,
apart from changes to the rating of the Portuguese Republic, a series of factors intrinsic to the Bank.
Currently, the senior debt ratings assigned to the Bank are all investment grade.

The progress achieved in recent years in improving the asset quality of BCP - through the reduction of
NPE - as well as the strengthening of capital and liquidity position, has had a favourable impact on the
performance of the Bank despite the challenging context. However, the still relatively high values of
problematic assets in BCP’s balance sheet compared to peers remains, alongside with the CHF legal
risk in Poland, the main concerns of rating agencies.

Any downgrade in the Bank's ratings may contribute to the erosion of the collateral eligible for funding
by the ECB, as well as more restrictive access to funding and increased funding costs. Under such
circumstances, the Bank may need to reinitiate its deleveraging process and reduce its activities, which
could have a negative impact on the Bank's ratings. Any of the foregoing could have a material adverse
effect on its business, financial condition, results of operations and prospects.
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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.

The rating agencies S&P, Moody's, Fitch Ratings and Morningstar DBRS have downgraded the long
and short-term ratings of the Portuguese Republic on several occasions since the beginning of the
financial crisis due to the uncertainties and risks of a prolonged recession, the outlook for modest GDP
growth, high levels of unemployment, limited fiscal flexibility, the high leverage of the private sector
and the level of sustainability of Portuguese public debt. The long-term ratings of the Portuguese
Republic as at the date of this Offering Circular are as follows: Moody's (A3/Stable), S&P
(A+/Positive), Fitch Ratings (A/Positive), Morningstar DBRS (A(high)/Stable) and Scope Ratings
(A/Positive).

Portuguese Republic credit ratings represent an important component condition to the Bank's own credit
ratings given the connection between the rating of the sovereign and the rating of banking institutions
in the rating agencies methodologies.

Any downgrade in the Portuguese Republic's ratings may contribute to the erosion of the collateral
eligible for funding by the ECB, as well as more restrictive access to funding and increased funding
costs, would worsen the economy's funding conditions and would have a negative effect on the Bank's
credit risk and consequently on its business, financial condition, results of operations and prospects.

The Bank faces exposure to risks in its businesses in Europe (Poland) and Africa (Angola and
Mozambique).

The Bank faces exposure to risks in its operations in Poland and Mozambique, as well as a result of its
equity accounted holding in Angola via Banco Millennium Atlantico, S.A. ("BMA"), whose
materialisation in the future may have an adverse impact on the business, financial condition, results of
operations and prospects of the Bank.

In 2025, the Bank's net profit (after income taxes and non-controlling interests) attributable to
international operations was EUR 149.2 million, compared to net profits (after income taxes and non-
controlling interests) of a total EUR 1,018.6 million for the Bank as a whole. For the same period, net
income in Poland was EUR 283.7 million, (EUR 141.9 million of which was attributable to the Bank)
and net income in Mozambique was EUR 3.4 million, excluding discontinued operations (of which
EUR 2.3 million was attributable to the Bank).

Poland

There is the risk that the implementation of more economic policy decisions, namely on the tax front,
targeting the banking system by Polish authorities could negatively affect investors' confidence and the
economic activity and, consequently, negatively impact the profitability of the Polish banking sector.

The removal of the peg of the EUR/CHF parity led to a significant appreciation of the Swiss franc
("CHF") against the euro and the zloty. The granting of loans in Swiss francs was a common practice
of most Polish banks (and in other economies of Central and Eastern Europe) in the past. Bank
Millennium granted mortgage loans in Swiss Francs until December 2008 and its Swiss francs mortgage
loans portfolio as at 31 December 2025 stood at approximately EUR 0.9 billion (approximately 0.8%
of the total loan portfolio in Poland, gross after legal risk provisions). The mortgage loans impaired
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ratio (stage 3) 2 stood at 3.8% as at 31 December 2025, which compares to 4.5% as at 31 December
2024.

Based on ZBP (the Polish Banking Association) data gathered from all banks having FX mortgage
loans, vast majority of disputes were finally resolved against the banks. As far as Bank Millennium
(including the former Euro Bank portfolio) is concerned, from 2015 until the end of 2025, 17,730 cases
were finally resolved (17,593 in claims submitted by clients against the Bank and 137 in claims
submitted by the Bank against clients i.e. debt collection cases) out of which 5,488 were settlements,
136 were remissions, 89 rulings were favourable for the Bank and 12,017 were unfavourable including
both invalidation of loan agreements as well as conversions into PLN+LIBOR (currently Saron). Bank
Millennium undertakes proper legal actions in order to secure repayment of initially disbursed capital
of the loan.

Emerging Markets

Angola and Mozambique present specific political, economic, fiscal, legal, regulatory and social risks
that differ from those found in countries with European economic and political systems, including, but
not limited to, those related to political and social environments, different business practices, logistical
challenges, shortages of skilled labour, trade restrictions, macroeconomic imbalances and security
challenges, which may negatively affect the Bank's business, financial condition, results of operations
and prospects.

The Group's operations are currently exposed in particular to the political and economic conditions of
Angola and Mozambique. These conditions also relate to the fact that structural improvements are still
needed in many sectors in these markets, including transportation, energy, agriculture and mineral
sectors, as well as land, social and fiscal reforms. Some of these markets may also suffer from
geopolitical conflict, while a number of African states have unresolved political differences internally,
regionally and/or internationally.

The Bank's operations in Mozambique and Angola markets may involve protracted negotiations with
host governments, companies or other local entities and may be subject to instability arising from
political, economic, military or legal disturbances. Both Mozambique and Angola impose certain
restrictions due primarily to exchange policy controls and capital flows to and from other jurisdictions
are likewise subject to such controls and restrictions. Therefore, the ability to transfer U.S. dollars and
euro directly from local banks, including the repatriation of profits, is subject to official vetting.
Transfers above a threshold amount may require government approval, which may not be obtained or
may be subject to delays.

Any reduction in profits or increase in the responsibilities associated with the Bank's international
operations may have a material adverse effect on the business, financial condition, results of operations
and prospects of the Bank.

As used in this Offering Circular, "mortgage loans impaired ratio (stage 3)" means the ratio of mortgage loans classified as
stage 3 (impaired loans) divided by total mortgage loans.

63



Mozambique

In 2024 and following the political and social situation in Mozambique as a result of the disputed
presidential election results, S&P downgraded Mozambique's sovereign debt rating (in local currency)
in October 2024.

On 19 February 2025, S&P downgraded its long-term government debt rating by 1 notch from CCC to
CCC-, due to liquidity challenges and apparent delays in payments to domestic creditors.

On 21 March 2025, S&P downgraded the rating of Mozambique's long-term local currency sovereign
debt again from CCC- to SD (Selective Default).

On 10 October 2025, S&P maintained the aforementioned ratings. This assessment by S&P Global
Ratings reinforces the need for close monitoring of the evolution of Mozambique's sovereign risk.

Considering the impairment model defined by Banco Internacional de Mogambique, the total
impairment loss of public debt (which includes bonds and credit) totalled MZN 4,348 million (EUR
57.9 million) as at 31 December 2025. Additionally, in order to strengthen the balance sheet in the face
of increased sovereign risk, an overlay of MZN 4,618 million (EUR 61.5 million of which, EUR 17.1
million was for loans for customers and EUR 44.4 million for public debt securities) was estimated,
with the stock of impairment reaching the amount of MZN 8,966 million (EUR 119.4 million).

The impact on the results for 2025 is MZN 5,902 million (EUR 82.1 million), which includes the
aforementioned overlay.

As at 31 December 2025, the subsidiary Banco Internacional de Mogambique's exposure to the State of
Mozambique includes public debt securities denominated in Metical classified as Financial assets
measured at amortised cost - Debt instruments in the gross amount of MZN 43,197,478,000
corresponding to EUR 575,468,000 (31 December 2024: MZN 35,364,638,000 corresponding to EUR
536,405,000) and Financial assets at fair value through other comprehensive income in the gross amount
of MZN 5,625,491,000 corresponding to EUR 74,942,000 (31 December 2024: MZN 9,396,711,000
corresponding to EUR 142,528,000).

As at 31 December 2025, the impairment for public debt securities amounts to MZN 6,907,818,000,
corresponding to EUR 92,024,000 (31 December 2024: MZN 2,358,324,000, corresponding to EUR
35,771,000). The impact on results is MZN 4,560,411,000 in 2025 (EUR 63,418,000) (2024: MZN
2,372,954,000 (EUR 34,404,000)).

Additionally, the Group has also recorded as at 31 December 2025, in the balance Loans and advances
to customers, a direct gross exposure to the Mozambican State in the amount of MZN 18,876,659,000
corresponding to EUR 251,471,000 (31 December 2024: MZN 17,791,809,000 corresponding to EUR
269,863,000) and in the balance Guarantees granted revocable and irrevocable commitments, an
amount of MZN 2,335,930,000 corresponding to EUR 31,122,000 (31 December 2024: MZN
2,943,963,000 corresponding to EUR 44,600,000).

As at 31 December 2025 considering the 66.7% indirect investment in Banco Internacional de
Mogambique, the Group's interest in Banco Internacional de Mogambique's equity amounted to EUR
315,832,000 (31 December 2024: EUR 358,464,000), with the exchange translation reserve associated
with this participation, accounted in Group's consolidated equity, in a negative amount of EUR
171,221,000 (31 December 2024: negative amount of EUR 128,243,000). Banco Internacional de
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Mogambique's contribution to consolidated net income, attributable to the shareholders of the Bank,
was a positive amount of EUR 2,258,000 (31 December 2024: positive amount of EUR 32,322,000).

The Bank's highly liquid assets may not cover liabilities to its customer base.

The Bank's main source of funding is its customer deposits (90% of the Bank's funding as at 31
December 2025). However, the persistence of interest rates at historically low levels (that are negative
in some cases) over the past few years has resulted in the Bank investing deposits into instruments with
higher potential yield. The Bank's other possible funding sources include money market instruments,
medium and long-term bonds, covered bonds, commercial paper, medium term structured products and
the securitisation of its loan portfolio. The Bank has increasingly strengthened its own funds through
capital increases (the most recent ones, amounting to EUR 1.33 billion and EUR 174.6 million through
the Rights Offering and the private placement of 157,437,395 new shares, subscribed by Chiado, an
affiliate of Fosun, completed in February 2017 and November 2016 respectively).

The Bank's LCR and the NSFR recorded as at 31 December 2025 were 334% and 180%, respectively,
compared to a regulatory requirement of 100% (fully implemented) for both ratios. The leverage ratio
stood at 6.3% (fully implemented) as at 31 December 2025, compared to a reference value of 3% (fully
implemented).

In case the Bank is unable to maintain its buffer of liquid assets, its ability to repay its liabilities will be
limited, which may represent a substantial adverse effect in its business, financial condition, results of
operations and prospects.

The results of additional stress tests could result in a need to increase capital or a loss of public
confidence in the Group.

The Bank was subject to the 2025 EU-wide stress test conducted by the EBA, in cooperation with Banco
de Portugal (BdP), the ECB and the ESRB.

The 2025 EU-wide stress test did not contain a pass-fail threshold and instead was designed to be used
as an important source of information for the purposes of the SREP. The results will assist competent
authorities in assessing the Bank’s ability to meet applicable prudential requirements under stressed
scenarios.

The adverse stress test scenario was set by the ECB/ESRB and covers a three-year time horizon (2025-
2027). The stress test has been carried out applying a static balance sheet assumption as of December
2024, and therefore does not take into account future business strategies and management actions and
does not represent a forecast of the Bank’s financial evolution.

Considering the results of the Bank in the stress test, it should be highlighted the following:

e the application of the adverse scenario resulted in a reduction of 228 basis points at the end of
2025, 152 basis points at the end of 2026 and of 100 basis points at the end of 2027 compared
to the CET1 fully loaded restated (CRR3) capital ratio of 2024, which compares with an

average reduction in the universe of the 64 banks submitted to this exercise, of 260 basis
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points at the end of 2025, 275 basis points at the end of 2026 and 304 basis points at the end
0f 2027; and

e the application of the baseline scenario resulted in an increase of 129 basis points in the fully
loaded CET]1 capital ratio at the end of 2025, 254 basis points at the end of 2026 and of 279
basis points at the end of 2027 compared to the CET1 fully loaded restated (CRR3) capital
ratio of 2024, which compares with an average increase in the universe of 64 banks submitted
to this exercise, of 65 basis points at the end of 2025, 113 basis points. at the end of 2026 and
128 basis points at the end of 2027.

New stress tests could adversely affect the cost of funding for the Bank and have a materially adverse
impact on its business, financial condition, results of operations and prospects. In addition, this may
require management actions, such as reducing capital and/or leverage exposures and/or taking steps to
conserve capital, which could include reducing discretionary payments (for example, potentially
exercising the Issuer’s discretion to cancel (in whole or in part) interest payments).

As a consequence of SREP, excluding P2G, the minimum Group CET1 phased-in ratio required is
10.28% (4.5% Pillar 1, 1.21% Pillar 2 requirements, 2.5% and 4.57% total Buffers). Buffers include the
capital conservation buffer (2.5%), the buffer for other systemically important institutions (O-SII:
1.0%), Countercyclical Capital Buffer (CCyB: 0.80%; proforma in September 2025: weighted average
of exposures by country by their respective countercyclical reserve, of which 0.75% for exposures in
Portugal in accordance with Notice 7/2024 of Banco de Portugal and 1% for exposures in Poland,
recalculated quarterly) and the Sectoral Systemic Risk buffer of 0.27% (variable, corresponding to 4%
on the amount of risk exposures on the retail portfolio of loans to individuals collateralised by residential
properties located in Portugal, calculated in pursuant to paragraph 3 of article 92 of Regulation (EU)
575/2013, at the highest level of consolidation in Portugal, considering the applicable legal framework).

The ratios as of 31 December 2025, on a consolidated basis, exceed the minimum required CET1, Tier
1 and total ratio by a wide margin, including all the reserves mentioned above, demonstrating the Bank's
solid capitalisation.

Polish SREP may increase and an additional cushion may be requested.

In addition, Polish SREP requirements for 2026 are as follows: CET1 phased-in ratio required is 8.25%,
the Tier 1 is 9.75% and the total capital ratio 11.75% from 1 January 2026. Bank Millennium's CET1
(=T1) capital ratio stood at 13.7% and the total capital ratio at 15.1% in December 2025. The capital
ratios presented do not incorporate the results for the second half of 2025, which are subject to
regulatory approval. Including the net income for the second half of 2025 will have a positive impact
of 1.3 percentage points on capital ratios. The capital ratios are above regulatory requirements by 3.4
percentage points in the case of the total capital ratio and by 3.9 percentage points in the case of the T1
ratio.

The Management Board of Bank Millennium intends to continue to increase capital ratios above the
minimum required levels through a combination of further improvement of operational profitability and
capital optimisation initiatives such as management of risk weighted assets (including securitisations).
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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.

The Bank has undertaken the obligation to pay pensions to its employees upon retirement or due to
disability and other obligations, in accordance with the terms established in the Collective Labour
Agreement of the Banking Sector. The Bank's liabilities are primarily covered by the pension fund,
which is managed by Ageas - Sociedade Gestora de Fundos de Pensdes, S.A. The total number of the
pension fund participants was 29,945 as at 31 December 2025 compared to 26,818 as at 31 December
2024.

The liabilities related to retirement pensions and other employee benefits were wholly funded at levels
above the minimum limits defined by Banco de Portugal, presenting a coverage level of 109% at the
end of December 2025 (105% at the end of December 2024). As at 31 December 2025, the liabilities
related to the pension fund and other employee benefits reached EUR 3.0 billion, compared with EUR
3.2 billion recorded as at 31 December 2024. In 2025, the pension fund recorded a positive 3.9% rate
of return, whereas in 2024 it stood at positive 1.2%.

The level of coverage of pension fund liabilities could turn out to be insufficient. If the deterioration of
global financial markets leads to lower investment income and, consequently, a lower value of the fund,
this would result in actuarial losses for the year, which would be recognised against reserves in the
financial year in which they were recorded. In the financial statements with reference to 31 December
2024, the discount rate was at 3.48% and the pension growth rate 2.5% in 2025, 1.5% in 2026 and
0.75% in the following years. In the financial statements with reference to 31 December 2025, the
discount rate was at 4.13% and the pension growth rate 1.75% in 2026, 1.25% in 2027 and 0.75% in
the following years.

The Bank shall re-evaluate the adequacy of its actuarial assumptions for the calculation of its liabilities
with pensions on a semi-annual basis. Given the current inflationary environment the uncertainty about
the assumptions of wages and pensions growth is a factor of risk. A decrease in level of the interest
rates for the liabilities liquidation deadline or an increase in the pensions growth rate would imply a
decrease in the Bank's own capital. A decrease of 25 bps in the discount rate results in a decrease of
around EUR 87.4 million in the Bank's own capital, excluding the tax effect. An increase of 25 bps in
the pensions' growth rate results implies a positive impact of around EUR 114.9 million in the Bank's
own capital, excluding the tax effect.

The sensitivity analysis to changes in assumptions, is as follows:

(Thousands of euros)

Impact resulting from changes in financial assumptions

2025 2024
-0.25% 0.25% -0.25% 0.25%
Discount rate 87,377 (81,220) 100,232 (93,560)
Pension's increase rate (96,067) 100,376 (109,962) 114,880
Salary growth rate (22,567) 24,204 (26,411) 28,356

67



(Thousands of euros)

Impact resulting from changes in demographic assumptions

2025 2024

-1 year + 1 year -1 year + 1 year

Changes in mortality table (*) 98,463 (98,654) 108,226 (108,415)

(*) The impact of 1 year reduction in the mortality table implies an increase in the average life expectancy

Actuarial gains and losses resulting from the differences between the assumptions used and actual
values (experience gains and losses) and the changes in the actuarial assumptions are recognised against
shareholder equity. In 2025, actuarial differences were recorded representing a negative EUR 146.4
million which compares to a positive EUR 247.6 million in 2024, which include impacts that are not
actuarial differences but that result from the change of assumptions. If there are shortfalls in the pension
fund's rate of return, the Bank may have to increase its contributions, which would have an impact on
the Bank's regulatory capital ratios. The Bank cannot guarantee that changes will not take place in the
actuarial assumptions relating to the pension obligations and other employee benefits. Any changes in
the assumptions could lead to additional actuarial losses which could have a material adverse effect on
the Bank's business, financial condition, results of operations and prospects.

Finally, the value of assets that are part of the pension fund depends on the future evolution of capital
markets and of the real estate market, both of which could be affected by the uncertain geopolitical
conflicts.

A decline in capital and real estate markets could cause the value of the portfolio's assets to become
insufficient to cover the liabilities assumed by the pension fund, adversely affecting capital ratios and
the Bank's business, financial condition, own capital and prospects.

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. Changes in the law, reduction of tax rates or a different interpretation
of the relevant provisions of law may have an adverse impact on the capital ratio.

The Bank's deferred tax assets ("DTAs") (on a consolidated basis) as at 31 December 2025
corresponded to EUR 1.74 billion, compared to EUR 2.25 billion as at 31 December 2024, and were
generated by tax losses and temporary differences. The most notable sources of the Bank's DTAs non-
dependent on future profitability are impairment losses amounting to EUR 705 million (EUR 803
million as at 31 December 2024) and related employee benefits amounting to EUR 371 million (EUR
539 million as at 31 December 2024).

Deferred taxes are calculated based on the tax rates expected to be in force when the temporary
differences are reversed, which correspond to the tax rates enacted or substantively enacted at the
balance sheet date. The deferred tax assets and liabilities are presented on a net basis whenever, in
accordance with applicable law, current tax assets and current tax liabilities can be offset with each
other, and the deferred tax assets and liabilities related to income taxes levied by the same tax authority
over the same taxable entity.
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If the Bank is not able to generate enough taxable income to enable the absorption of the temporary
differences deductible for tax purposes and the tax losses carry forward, the deferred taxes may not be
recovered.

Additionally, the Bank may be forced to alter its evaluation as a result of corrections to the taxable
income or to tax losses that it may be subject to or as a result of reductions of the tax rates.

The recoverability of DTAs depends on the implementation of the strategy of the Bank’s Board of
Directors, namely the generation of estimated taxable income and its interpretation of tax legislation.
Any changes in the assumptions used in estimating future profits or tax legislation (including tax rates)
may have material impacts on deferred tax assets.

The assessment of the recoverability of deferred tax assets is based on the projected results for the
period from 2026 to 2032, as longer forecast periods have higher underlying factors of uncertainty. The
projected income before taxes for the years 2026, 2027 and 2028 is consistent with the budget approved
by the Bank's Board of Directors in November 2025, which incorporates the priorities stemming from
the 2025-2028 Strategic Plan. In the earnings forecast for the years 2029, 2030, 2031 and 2032, a
standard nominal growth rate of 2% was considered.

The forecasts consider the conclusion of the monetary policy easing cycle in the Eurozone, with the
stabilisation of interest rates at a lower level than the current one, and the development of the Bank’s
activity aligned with the commercial positioning and the targets enshrined in the 2025-2028 Strategic
Plan approved by the governing bodies, highlighting:

- after reflecting the impacts of the normalisation of interest rates, net interest income benefits from the
recovery of volumes in customer lending, especially to companies, with a focus on priority segments
associated with customer knowledge and relationship, and continued growth of the deposit base,
focusing on customer engagement and transactionality;

- increase in commission income based on an efficient and judicious management of commissions and
price lists;

- stabilisation of cost of risk at levels in line with the Bank's current activity, given the lower impact of
the historical portfolios of NPEs, foreclosed assets and FRE (Corporate Restructuring Funds), after the
reduction of these exposures achieved over the last years;

- strengthening of the capabilities required for the implementation of the initiatives foreseen in the 2025-
2028 Strategic Plan, while preserving high levels of efficiency based on continued cost discipline and
increased use of technology.

To estimate taxable net income for the periods of 2026 to 2032, the following main assumptions were
considered:

- The rules of the new tax regime of credit impairment were applied. In the application of these rules,
the following assumptions were considered, in general terms:

a) the impairment losses for credit risk related to exposures analysed on an individual or collective
basis, recognised in accordance with the applicable accounting and regulatory standards, were
considered deductible for tax purposes;
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b) impairment reversals created up to 31 December 2021 not accepted for tax purposes were estimated
based on the most recent Non-Performing Assets Reduction Plan (2025-2027), and also on the basis of
the average percentage of reversal observed in the last years from 2016 to 2025;

c) the referred average percentages were calculated separately, depending on whether or not there was
a mortgage guarantee, the eligibility for purposes of the special regime applicable to deferred tax assets
and according to the customers’ classification as NPEs.

- The increase in provisions for guarantees was considered fully deductible for tax purposes, under the
terms of the current rules. Reversals of provisions taxed until 31 December 2021 are being estimated
based on the percentage of impairment replacement taxed for the years 2022 to 2025.

- The deductions related to impairment of financial assets were projected based on the destination (sale
or settlement) and the estimated date of the respective operations;

- Impairment reversals of non-financial assets not accepted for tax purposes were projected considering
the expected periods of disinvestment in certain real estate assets. For the remaining assets without a
forecasted term for disinvestment, the reversals were estimated based on the average percentage of
reversal observed in the years from 2016 to 2025. Non-deductible expenses related to the reinforcement
of impairment of non-financial assets were estimated based on the average percentage of amounts not
deducted for tax purposes in the years from 2016 to 2025, compared to the amounts of reinforcements
net of impairment recorded in those years;

- The deductions related to employee benefits were projected based on their estimated payments or
deduction plans, in accordance with information provided by the pension fund actuary;

- The realisation of changes in the fair value of real estate investment funds was projected based on the
information available in the regulations of the funds in question in relation to the period foreseen for
the respective liquidation.

According to the estimate of future taxable income, the deferred taxes assets recorded as at 31 December
2025 are adequate under the IAS 12 requirements.

Law 61/2014 approved an optional framework, with the possibility of subsequent waiver, according to
which, upon certain events (including (a) annual net losses on the separate financial statements, as well
as (b) liquidation as a result of voluntary dissolution, insolvency decided by the court or withdrawal of
the respective authorisation), the DTAs that have resulted from the non-deduction of expenses and of
negative asset variations resulting from impairment losses in credits and from post-employment benefits
or long-term employments, will be converted into tax credits. In the case of (a), a special reserve must
be created in the amount of the tax credit resulting from the terms of such Law, enhanced with an
increase of 10%, which is intended exclusively to be incorporated into the share capital. The creation
of such special reserve implies a creation, simultaneously, of conversion rights and of a right to demand
the issue of shares by the Bank in an amount equivalent to such special reserve granted to the Portuguese
Republic ("State Rights"), such rights being acquirable by the shareholders through payment to the
Portuguese State of the same amount. The tax credits can be offset against tax debts of the beneficiaries
(or of any entity with head office in Portugal within the same group to which the special regime foreseen
in the Corporate Tax Code is applicable or within the same prudential consolidation perimeter for the
purpose of Regulation (EU) no. 575/2013, of the European Parliament and of the Council, as amended)
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or reimbursed by the Portuguese Republic. Due to this framework, the recovery of the DTAs covered
by Law 61/2014’s optional framework is not dependent on future profitability.

Law 23/2016, of 19 August 2016, limited the scope of the regime, determining that tax assets originated
in expenses or negative asset variations accounted for after 1 January 2016 are not eligible for the
optional framework. The framework set out in Law 61/2014 was further developed by (a) Ministerial
Order (“Portaria”) 259/2016, of 4 October 2016, on the control and use of the tax credit and (b)
Ministerial Order (“Portaria’) 293-A/2016, of 18 November 2016 (as amended by Ministerial Order
(“Portaria”) 60/2020, of 5 March 2020), concerning the conditions and proceedings for the acquisition
by shareholders of the referred State Rights. Law 98/2019, of 4 September 2019, established a three-
year deadline for the acquisition of the referred State rights by the shareholders, after which the Board
of Directors of the issuing bank is obliged to promote the record of the share capital increase by the
amount resulting from the exercise of the conversion rights. According to this legislation, among other
aspects, such rights are subject to an acquisition right by the shareholders on the date of their creation
exercisable in periods to be established by the Board of Directors until three years after the date of the
confirmation date of the tax credit resulting from the conversion of the deferred tax assets by the
Portuguese Tax Authorities. The issuing bank has to deposit in the name of the Portuguese State the
amount of the price corresponding to the exercise of the acquisition right of all the conversion rights,
within three months beginning from the confirmation date of the deferred tax assets into a tax credit,
ahead and independently of their acquisition. Such deposit is redeemed when and to the extent that the
State Rights are acquired by shareholders or are exercised by the State.

As disclosed in due course, pursuant to the General Meeting held on 15 October 2014, the Bank adopted
the optional framework approved by Law 61/2014 described above. The Group’s CET1 ratio, fully
implemented as at 31 December 2025, corresponds to 16.1% and already incorporates the effects of the
application of the framework which became effective on 1 January 2015.

The Bank’s net result (on an individual basis) as at 31 December 2025 was EUR 815 million; there is
no guarantee that the net result in the following years will be positive.

If the Bank registers a net loss as at the end of a financial year, on an individual basis, then, under the
provisions of Law 61/2014, the Portuguese Republic will be granted State Rights, exercisable after the
mentioned period of up to three years, during which shareholders will have the opportunity to acquire
such conversion rights from the State. If shares are finally issued pursuant to the exercise of such
conversion rights, this would dilute the remaining shareholders of the Bank. Among other factors that
may affect the recoverability of the deferred tax assets and their composition regarding the deferred tax
assets that fall within the scope of Law 61/2014, the interpretation of the tax law is relevant, as well as
the performance of several operations in 2023, 2024 and 2025.

A change in law, a different interpretation of the law, or the non-performance of the abovementioned
operations could have an adverse impact on the Bank’s capital ratio.

Any of the aforementioned could result in a material adverse effect on the Bank's business, financial
condition, results of operations and prospects.
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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.

The achievement of the Bank's internal targets will depend on the verification of assumptions involving
factors that are significantly or entirely beyond the Bank's control and subject to known and unknown
risks, uncertainties and other factors that may result in management failing to achieve these targets.
These factors include those described elsewhere in this section and, in particular:

. the Bank's ability to successfully implement its strategy;

. the Bank's ability to successfully implement its funding and capital plans;

. the successful implementation of economic reforms in Portugal;

. the Bank's ability to access funding in the capital markets;

. the level of the Bank's LLRs against NPEs;

. the Bank's ability to reduce NPEs;

. the quality of the Bank's assets;

. the Bank's ability to reduce costs;

. the financial condition of the Bank's customers;

. reductions to the Bank's ratings;

. growth of the financial markets in the countries in which the Bank operates;

. the Bank's ability to grow internationally;

. future market conditions;

. currency fluctuations;

. the actions of regulators;

° changes to the political, social and regulatory framework in which the Bank operates;

. macroeconomic or technological trends or conditions, including inflation and consumer
confidence,

and other risk factors identified in this Offering Circular. If one or more of these assumptions is
inaccurate, the Bank may be unable to achieve one or more of its targets, which may have a material
adverse effect on the Bank's business, financial condition, results of operations and prospects.

The Bank regularly uses financial models in the course of its operations. These financial models help
inform the Bank of the value of certain of its assets (such as certain loans, financial instruments,
including illiquid financial instruments where market prices are not readily available, goodwill or other
intangible assets) and liabilities (such as the Bank's defined benefit obligations and provisioning) as
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well as the Bank's risk exposure. These financial models also generally require the Bank to make
assumptions, judgements and estimates which, in many cases, are inherently uncertain, including
expected cash flows, the ability of borrowers to service debt, residential and commercial property price
appreciation and depreciation, and relative levels of defaults. Such assumptions, judgements and
estimates may need to be updated to reflect changing facts, trends and market conditions and may result
in a decrease in the value of, and consequently an impairment of, the Bank's assets, an increase in the
Bank's liabilities or an increase in the Bank's risk exposure, any of which may have a material adverse
effect on the Bank's business, financial condition, results of operations and prospects.

In particular, recent historic market volatility and illiquidity has challenged the factual bases of certain
underlying assumptions and made it difficult to value some of the Bank's financial instruments.
Decreased valuations reflecting prevailing market conditions, faulty assumptions or illiquidity, may
result in changes in the fair values of these instruments, which may have a material adverse effect on
the Bank's business, financial condition, results of operations and prospects.

The Bank is exposed to reputational risks, including those arising from rumours that affect its image
and customer relations.

Reputational risk is inherent to the Bank's business activity. Negative public opinion towards the Bank
or the financial services sector as a whole could result from real or perceived practices in the banking
sector, such as money laundering, terrorism financing, the fraudulent sale of financial products or breach
of competition rules, or a departure from the way that the Group conducts, or is perceived to conduct,
its business. Negative publicity and negative public opinion, particularly in relation to pending litigation
or enquiries by regulators that could be resolved against the Bank's favour, could adversely affect the
Bank's ability to maintain and attract customers and counterparties, the loss of which could adversely
affect the Bank's business, financial condition and future prospects, due, for instance, to a run-on
deposits and subsequent lack of funding sources.

The Bank may be unable to detect money laundering, terrorism financing, tax evasion or tax avoidance
behaviour by clients, which could be attributed to the Bank. Failure to manage such risk could lead to
reputational damage and to financial penalties for failure to comply with required legal procedures or
other aspects of applicable laws and regulations, which could materially adversely affect the Bank's
business, results of operations, financial condition and prospects.

The Bank has a limited number of customers who are classified as politically exposed persons pursuant
to the applicable legislation, including Law No. 83/2017, of 18 August 2017, as amended. Although the
Bank exercises increasingly stricter scrutiny of transactions with politically exposed persons in order to
ensure compliance with applicable laws, the services provided to these individuals may expose the Bank
to reputational risks, notwithstanding the Bank's compliance with applicable laws.

Labour disputes or other industrial actions could disrupt Bank operations or make them more costly
to run.

The Bank is exposed to the risk of labour disputes and other industrial actions. 43.6% of the Group’s
employees were members of labour unions, at the end of December 2025, and the Bank may experience
strikes, work stoppages or other industrial actions in the future. Any of these actions could, possibly for
a significant period of time, result in disruption to the Bank’s activity and increased salaries and benefits
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granted to employees or otherwise have a material adverse effect on the Bank's business, financial
condition, results of operations and prospects.

The Bank is exposed to market risk, which could result in the devaluation of investment holdings or
affect its trading results.

The performance of the financial markets could cause changes in the value of the Bank's investment
and trading portfolios. Changes in the interest rate level, yield curve and spreads could reduce the Bank's
net interest margin. Changes in foreign exchange rates could affect the value of its assets and liabilities
denominated in foreign currencies and could affect the results of trading.

The Bank has significant exposure to participation units in closed-end funds. See further "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". As from 1 January 2018, following the implementation of the IFRS 9, the participation units
started to be recorded at fair value through profit and loss.

The Bank has implemented risk management methods to mitigate and control these and other market
risks to which it is exposed, including the use of derivatives to hedge certain products offered to its
customers, and the Bank's risk exposure is continuously monitored. However, it is difficult to accurately
predict changes in market conditions and to foresee the effects that these changes might have on the
Bank's financial condition and results of operations. Any failure in risk management or control policies
targeting market risk could have a negative impact on the Bank's business, financial condition, results
of operations and prospects.

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.

In its normal activity and as a result of its organisational structure, the Bank is subject to certain
operational risks, including interruptions in the services provided, errors, fraud attributable to third
parties, and omissions and delays in the provision of services and implementation of requirements for
risk management. A majority of the Bank's operational losses in 2025 were caused by external and
people risks, with a large portion having low material significance, under EUR 100,000 (83.5% of all
operational losses Group wide). In fact, about 20.4% of the cases recorded in 2025 had a financial
impact of less than EUR 5,000 each. The Bank continually monitors operational risks by means of]
among other actions, advanced administrative and information systems and insurance coverage with
respect to certain operational risks. However, it is not possible to guarantee that the monitoring and
prevention of these risks will be fully effective. Any lack of success in the implementation of the Bank's
risk management and control policies could have a material adverse effect on its business, financial
condition, results of operations and prospects.

The Bank faces technological risks, and a failure in the Bank's information technology systems could
result in, among other things, trading losses, losses in customer deposits and investments, accounting
and financial reporting errors and breaches in data security.

The operations developed by the Group, in Portugal and internationally, have an infrastructure of
information systems that is externalised, but also common and integrated, promoting higher overall
efficiency. The Bank's operations depend heavily on their respective computer processing capabilities,
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especially following the centralisation of the information systems. Computer processing capabilities
include record-keeping, financial reporting and other systems, including systems for monitoring points
of sale and internal accounting systems.

Regarding the security of the information systems, the Bank has continued to pursue a strategy aligned
with good international practices. However, it is not possible to guarantee to potential investors
complete identification and timely correction of all problems related to the informational technology
systems, or systematic success in the implementation of technological improvements. A failure in the
Bank's information technology systems could result in, among other things, trading losses, losses in
customer deposits and investments, accounting and financial reporting errors and breaches in data
security. The occurrence of any of the aforementioned events could have a significant and negative
effect on the Bank's business, financial condition, results of operations and prospects.

The Bank is subject to the risk of changes in the relationship with its partners.

Some of the Bank's activities are carried out in partnership with other entities that are not under the
control of the Bank, including Millenniumbcp Ageas. Therefore, the Bank does not have the ability to
control the decisions of these entities or ensure full compliance with the agreements that established
such partnerships. Any decision or action by these entities and/or their breach of such agreements may
have a material adverse effect on the Bank's reputation, business, financial condition, results of
operations and prospects. For further details on the Bank's strategic partnerships, please see
"Description of the Business of the Group".

Transactions in the Bank's own portfolio involve risks.

The Bank carries out various proprietary treasury activities, including the placement of deposits
denominated in Euro and other currencies in the interbank market, as well as trading in primary and
secondary markets for government securities. The management of the Bank's own portfolio includes
taking positions in fixed income and equity markets, both via spot market and through derivative
products and other financial instruments. Despite the Bank's limited level of involvement in these
activities, trading on account of its own portfolio carries risks, since its results depend partly on market
conditions. A reduction in the value of financial assets held due primarily to market conditions, or any
other such conditions outside the control of the Bank, could require a corresponding loss recognition
that may impact the Bank's balance sheet. Moreover, the Bank relies on a vast range of risk reporting
and internal management tools in order to be able to report its exposure to such transactions correctly
and in due time. Future results arising from trading on account of its own portfolio will depend partly
on market conditions, and the Bank may incur significant losses resulting from adverse changes in the
fair value of financial assets, which could have a material adverse effect on its business, financial
condition, results of operations and prospects.

Hedging operations carried out by the Bank may not be adequate to prevent losses.

The Bank carries out hedging transactions to reduce its exposure to different types of risks associated
with its business. Many of its hedging strategies are based on historical patterns of transactions and
correlations. Consequently, unexpected market developments might negatively affect the Bank's
hedging strategies.
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Furthermore, the Bank does not hedge all of its risk exposure in all market environments or against all
types of risks and in some cases a hedge may not be available to the Bank. Moreover, the way that gains
or losses arising from certain ineffective hedges are recognised may result in additional volatility in its
reported earnings. The Group employs derivatives and other financial instruments to hedge its exposure
to interest rate and foreign exchange risk resulting from financing and investment activities. Hedging
derivatives are recognised at their fair value and the profits and losses resulting from their valuation are
recognised against the results. The Bank may still incur losses from changes in the fair value of
derivatives and other financial instruments that qualify as fair value hedges. If any of its hedging
instruments or strategies are inefficient, the Bank could incur losses which could have a material adverse
effect on its business, financial condition, results of operations and prospects.

The Bank faces exchange rate risk related to its international operations.

All of the Bank's international operations are directly or indirectly exposed to exchange rate risk, which
could adversely affect the Bank's results. Any devaluation of these currencies relative to the Euro could
have a negative impact on the Bank's business, financial condition, results of operations and prospects.

As at 31 December 2025, the loans-to-customer funds ratio in Poland and Mozambique was 59% and
31%, respectively. The Bank's loan portfolio also includes loans in foreign currency, where the losses
are assumed by customers and recorded in the profit and loss account under impairment. The use of
funding in foreign currency in some countries of Eastern Europe exposes some of the Bank's customers
to exchange rate risk, affecting the financial condition of these entities and, consequently, the net
income of the Bank. Although Bank Millennium stopped granting new foreign currency loans in Poland
by the end of 2008, it still holds a considerable loan portfolio in foreign currency, mainly in Swiss francs
(as at 31 December 2025), 0.8% of the total loan portfolio in Poland (gross after legal risk provisions)
and 10.5% of the total mortgage loan book in Poland), and therefore the Bank's net income could be
significantly affected by the need to undertake additional payments for impairment in the loan portfolio
and by the high cost of zloty swaps. On 15 January 2015, the Swiss National Bank discontinued its
minimum exchange rate which had been set at EUR/CHF 1.20 in September 2011. Simultaneously, the
Swiss National Bank lowered the interest rate on sight deposit account balances that exceed a given
exemption threshold by 0.5% to — 0.75%. As a consequence, on the next day the Swiss franc appreciated
15% to around EUR/CHF 1.04 and the main index on the Swiss stock exchange went down around
8.7%. Since then, the EUR/CHF exchange rate has been free float. Net income may also be adversely
affected if Poland does not join the Eurozone in the medium term as is currently expected. Similarly,
net income may be affected if institutional investors pool their assets in established, rather than
emerging, markets. This risk is exacerbated in the context of greater political instability related to reform
of the European institutional framework, which has already had repercussions on the Swiss franc
exchange rate.

For details on the Bank's exposure to risks in foreign countries, see risk factor "The Bank faces exposure
to risks in its businesses in Europe (Poland) and Africa (Angola and Mozambique)".

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.

The Bank is subject to the risk of fraud, crime, money laundering, cybercrime and other types of
misconduct by employees and third parties, as well as to unauthorised transactions by employees, third
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party service providers and external staff, including "rogue trading". This type of risk could result in
breaches of law, rules, regulations and internal policies, losses, claims, fines, regulatory action, legal
proceedings or reputational damage.

In the area of payments, over the past years the Bank and the Bank's clients have been subject to
cybercrime and fraud in the form of phishing and malware. European law tends to hold the Bank liable
unless it provides proof of intentional misconduct or gross negligence by the client. Other forms of theft
include violent robberies of ATMs, in which criminals use combustible gas, explosives or vehicles and
heavy equipment to gain access to cash stored in ATMs.

The Bank may be subject to disruptions of its operating or information systems, arising from criminal
acts by individuals and groups via cyberspace, which may interrupt the service to clients.

The Bank remains potentially exposed to the risk that the procedures implemented and the measures
adopted with respect to the storage and processing of personal data relating to its customers may prove
to be inadequate and/or not in compliance with the laws and regulations in force from time to time
and/or may not be promptly or properly implemented by employees and associates. Thus, the data could
be subject to damage, loss, theft, disclosure or processing for purposes other than those authorised by
the customers, or even use by unauthorised parties (whether third parties or employees of companies of
the Bank). If any of these circumstances occur there could be a material adverse effect on the Bank's
business, including its reputation, financial condition, results of operation or prospects.

Failure of the Bank's information technology systems could lead to a breach of regulations and
(contractual) obligations and have a material adverse effect on the Bank's reputation, results of
operations, financial condition and prospects. The continuous efforts of individuals and groups,
including organised crime, via cyberspace to commit fraud through electronic channels or to gain access
to information technology systems used by the Bank (including with respect to clients' and Bank
information held on those systems and transactions processed through these systems) are a growing
threat to the Bank. The manifestations of risks to technology — including cyber security — change rapidly
and require continued focus and investment. Given the increasing sophistication and scope of potential
attacks via cyberspace, it is possible that future attacks may lead to significant breaches of security and
loss of (personal) data. In addition, the Group may as a result not be able to access data or operate its
systems, it may not be able to recover data, or establishing that data is not compromised may be very
time consuming and costly.

There is a risk that cyber-security risk is not adequately managed or, even if adequately managed, a
cyber-attack can take place and be successful, which could lead to breach of regulations, investigations
and administrative enforcement by supervisory authorities and claims that may materially and adversely
affect the Bank's business, reputation, results of operations, financial condition, prospects and its
position in legal proceedings.

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.

Investment returns are an important part of the Bank's overall profitability, particularly in relation to
the life insurance business carried out by the Millennium bcp Ageas joint venture and the Bank's
investment banking business.
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Uncertainty in global financial markets stemming from the price volatility of capital market instruments
such as has been experienced since March 2026, and if this volatility persists, this may materially and
adversely affect the Group and particularly the life insurance business and investment banking
operations, impacting its financial operations and other income and the value of its financial holdings
and securities portfolios.

In particular, such a decline in the global capital markets has had and may continue to have an adverse
effect on the sales of many of the Group's products and services, such as unit-linked products,
capitalisation insurance, real estate investment funds, asset management services, brokerage, primary
market issuances and investment banking operations, and significantly reduce the fees related to them,
as well as adversely affect the Bank's business, financial condition, results of operations and prospects.
As a minority shareholder of Millennium bcp Ageas, the Bank is at risk of being required to inject
capital into the company if its solvency ratio falls below a certain predefined level, which could occur
if certain products of Millennium bcp Ageas do not meet a minimum level of return. Furthermore, the
prolonged fluctuation of stock and bond market prices or extended volatility or turbulence of markets
has led in the last few months and may continue to lead to the withdrawal of funds from markets by
investors, which would result in lower investment rates or in the early redemption of life policies. Any
such decrease could negatively influence the placement of the Bank's investment products. Therefore,
a decline in the capital markets in general could adversely affect the Bank's business, financial
condition, results of operations and prospects.

The Bank also maintains trading and investment positions in debt securities, foreign exchange, equity
and other markets. These positions could be adversely affected by volatility in financial and other
markets and in Portuguese sovereign debt (EUR 2.2 billion® as at 31 December 2025, of which EUR
397 million recorded in "Financial assets at fair value through profit or loss — Held for trading"; EUR 0
million recorded in "Financial assets at fair value through profit or loss — Designated at fair value
through profit or loss"; EUR 436 million recorded in "Financial assets at fair value through other
comprehensive income" and EUR 1.3 billion* recorded in “Financial assets at amortised cost — Debt
securities”), creating a risk of substantial losses. Potential gains in the Portuguese public debt in
December 2025 stand at around EUR 2 million. Volatility can also lead to losses relating to a broad
range of the other trading and hedging products that the Bank uses, including swaps, futures, options
and structured products. Significant reductions in estimated or actual values of the Bank's assets have
occurred from previous events in the market. Continued volatility and further fragmentation of certain
financial markets may affect the Bank's business, financial condition, operating results and prospects.
In the future, these factors may have an influence on day-to-day valuations of the Bank's financial assets
and liabilities, recorded at fair value.

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

Acts of terrorism, natural disasters, pandemics, global conflicts or other similar catastrophic events
could have a negative impact on the Bank's business, financial condition, results of operations and
prospects. Such events could damage the Bank's facilities, disrupt or delay the normal operations of its
business (including communications and technology), result in harm or cause travel limitations on the

3 Excludes EUR 0.6 billion debt securities held associated with credit operations from Portuguese public issuers.
4 Excludes EUR 0.6 billion debt securities held associated with credit operations from Portuguese public issuers.
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Bank's employees, and have a similar impact on its clients and counterparties. These events could also
negatively impact the purchase of the Bank's products and services to the extent that those acts or
conflicts result in reduced capital markets activity, lower asset price levels, or disruptions in general
economic activity, or in financial market settlement functions. In addition, war, terror attacks, political
unrest, global conflicts, the national and global efforts to combat terrorism and other potential military
activities and outbreaks of hostilities may negatively impact economic growth, which could have an
adverse effect on the Bank's business, results of operations, financial condition and prospects, besides
other adverse effects on the Bank in ways that it is unable to predict.

The Bank's risk management methods may not be able to identify all risks or level of risks to which
the Bank is exposed.

The Bank's risk management methods are based on a combination of human and technical controls and
supervision, which are subject to errors and defects. Some of the Bank's methods of managing risks are
based on internally developed controls and on historic data on market behaviour, also supported by
common market practices. These methods might not adequately predict future losses, in particular when
related to relevant market fluctuations, which could be considerably higher than those observed in other
periods. These methods might also be ineffective in protecting against losses caused by technical errors,
if the implemented testing and control systems are not effective in the prevention of software and
hardware technical defects. Any errors or failures in the implementation of such risk management
systems, as well as their possible inability to identify all the risks or risk levels to which the Bank is
exposed, could have a material adverse effect on the Bank's business, financial condition, results of
operations and prospects.

2. RISKS RELATING TO NOTES ISSUED UNDER THE PROGRAMME
2.1 Risks relating to the Structure of a particular issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have features
which contain particular risks for potential investors. Set out below is a description of the most common
such features:

An investor in Subordinated Notes or Senior Non-Preferred Notes assumes an enhanced risk of loss
in the event of the Issuer's insolvency.

The Issuer's obligations under Subordinated Notes will be unsecured and wholly subordinated to the
claims of (a) creditors of the Issuer whose claims are admitted to proof in the winding-up of the Issuer
and who are unsubordinated creditors of the Issuer, and (b) creditors of the Issuer whose claims are or
are expressed to be subordinated to the claims of other creditors of the Issuer (other than those whose
claims relate to obligations which constitute, or would, but for any applicable limitation on the amount
of such capital, constitute Tier 1 instruments or Tier 2 instruments of the Issuer, or whose claims
otherwise rank or are expressed to rank pari passu with, or junior to, the claims of holders of the
Subordinated Notes); "Tier 1 instruments" has the meaning given to it by the Applicable Banking
Regulations from time to time; "Tier 2 instruments" has the meaning given to it by the Applicable
Banking Regulations from time to time; "Applicable Banking Regulations" means at any time the
laws, regulations, requirements, guidelines and policies relating to capital adequacy then in effect in
Portugal and applicable to the Issuer, including, without limitation to the generality of the foregoing,
those regulations, requirements, guidelines and policies relating to capital adequacy then in effect of the
Relevant Authority and/or any regulation, directive or other binding rules, standards or decisions
adopted by the institutions of the European Union; and "Relevant Authority" means Banco de
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Portugal, the European Central Bank or such other authority (whether in Portugal or elsewhere) having
primary responsibility for prudential supervision of the Issuer. Although Subordinated Notes may pay
a higher rate of interest than comparable Notes which are not subordinated, there is a real risk that an
investor in Subordinated Notes will lose all or some of their investment should the Issuer become
insolvent or the Notes subject to loss absorption. Furthermore, depending on how Article 48(7) of
Directive (EU) 2019/879 of the European Parliament and of the Council of 20 May 2019 is implemented
in Portugal, it is possible that other subordinated creditors of the Issuer who previously ranked pari
passu with or junior to the holders of Subordinated Notes may rank above the holders of Subordinated
Notes in the event that the instruments held by such subordinated creditors cease to be own funds of the
Issuer.

The Senior Non-Preferred Notes will constitute direct and unsecured obligations of the Issuer and the
rights of the holders of any Senior Non-Preferred Notes will rank junior in priority of payment to the
claims of all unsubordinated creditors of the Issuer that are not creditors in respect of Statutory Senior
Non-Preferred Obligations. Accordingly, no payments of amounts due under the Senior Non-Preferred
Notes will be made to the Noteholders in the event of insolvency or winding up of such Issuer (to the
extent permitted by Portuguese law) except where all sums due from such Issuer in respect of the claims
of all unsubordinated creditors of the relevant Issuer that are not creditors in respect of Statutory Senior
Non-Preferred Obligations are paid in full, as more fully described in Condition 2(c).

"Statutory Senior Non-Preferred Obligations" means any present and future claims in respect of
unsubordinated and unsecured obligations of the Issuer which have a lower ranking within the meaning
of article 8-A of Decree-Law no 199/2006 of 25 October (as amended) (or any other provision
implementing article 108 of Directive 2014/59/EU, as amended by Directive (EU) 2017/2399, in
Portugal) than the claims in respect of all other unsubordinated and unsecured obligations of the Issuer.

Although Senior Non-Preferred Notes may pay a higher rate of interest than comparable Notes which
benefit from a preferential ranking, there is a significant risk that an investor in Senior Non-Preferred
Notes will lose all or some of its investment should the Issuer become insolvent or the Notes subject to
loss absorption.

Notes may be subject to loss absorption on any application of the general bail-in tool or be subject to
other resolution tools and (in the case of Subordinated Notes) may be subject to loss absorption at
the point of non-viability of the Issuer.

The BRRD contemplates that Subordinated Notes may be subject to non-viability loss absorption, in
addition to the application of the general bail-in tool which may apply to all Notes.

The powers provided to resolution authorities in the BRRD include write down/conversion powers to
ensure that capital instruments (including Additional Tier 1 and Tier 2 instruments) absorb losses at the
point of non-viability of the issuing institution or its group. Accordingly, the BRRD contemplates that
resolution authorities may require the write down of such capital instruments in full or on a permanent
basis, or their conversion in full into shares or other instruments of ownership, to the extent required
and up to their capacity, at the point of non-viability immediately before or in concurrence with the
application of any other resolution action, if any.

The BRRD provides, inter alia, that resolution authorities shall exercise the write down power of
reducing or converting, according to an order of priority of credits in normal insolvency procedures, in

a way that results in:

(a) CET1 instruments being written down or converted in proportion to the relevant losses; and
then
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(b) the principal amount of other capital instruments being written down and/or converted into
CET]1 (Tier 1 and Tier 2 instruments) in accordance with their relative ranking.

The taking of any such actions or the use of any other resolution tool could adversely affect the rights
of Noteholders, including the write-down or conversion (in whole or in part) of their Notes. Any such
actions or the perceived likelihood of any such actions being taken may adversely impact the price or
value of their investment in the Notes.

See the risk factor entitled "Single Resolution Mechanism" above and "Description of the Business of
the Group — Recent developments on the banking regulation" below.

Subordinated Notes, Senior Non-Preferred Notes and certain Senior Notes: Remedies for Non-
Payment.

The sole remedy against the Issuer available to any Noteholder for recovery of amounts owing in respect
of any payment of principal or interest in respect of any Subordinated Notes, Senior Non-Preferred
Notes or certain Senior Notes in respect of which Condition 9(b) is specified as "Applicable" in the
applicable Final Terms will be the institution of proceedings for the winding-up of the Issuer and/or
proving in any winding-up of the Issuer. As such, the remedies available to holders of any such
Subordinated Notes, Senior Non-Preferred Notes or relevant Senior Notes are more limited than those
typically available to holders of other senior ranking securities, which may make enforcement more
difficult.

If the Issuer has the right to redeem any Notes at its option, this may limit the market value of the
Notes concerned and an investor may not be able to reinvest the redemption proceeds in a manner
which achieves a similar effective return.

The Issuer has the right to redeem Notes (i) upon certain taxation events, (ii) in the case of Subordinated
Notes, Senior Non-Preferred Notes and certain Senior Notes upon a change in regulatory classification
of the Notes, (iii) where Clean-up Call Option is specified as applicable in the applicable Final Terms,
and (iv) if so specified in the applicable Final Terms, at its option. An optional redemption feature of
Notes is likely to limit their market value. During any period when the Issuer may elect or is perceived
to be able to redeem Notes, the market value of those Notes generally will not rise substantially above
the price at which they can be redeemed. This also may be true prior to any redemption period.

If the Issuer elects to redeem any Notes, there is a risk that the relevant Notes may be redeemed at times
when the redemption proceeds are less than the current market value of the Notes or when prevailing
interest rates may be relatively low, in which case Noteholders may only be able to reinvest the
redemption proceeds in securities with a lower yield. Potential investors should consider reinvestment
risk in light of other investments available at that time.

Notes may be subject to Substitution and Variation provisions.

If, in the case of any Series of Subordinated Notes, Condition 6(n) (Substitution and Variation of
Subordinated Notes) is specified as being "Applicable" in the relevant Final Terms and a Capital Event
has occurred and is continuing or if, in the case of Senior Notes and Senior Non-Preferred Notes,
Condition 6(0) (Substitution and Variation of Senior Non-Preferred Notes and Senior Notes) is
specified as being "Applicable" in the relevant Final Terms and an MREL Disqualification Event has
occurred and is continuing or if any of the tax events described in Condition 6(b) (whether or not such
Condition applies to the relevant Series of Notes) has occurred and is continuing, or in order to ensure
the effectiveness and enforceability of Condition 16(d), then the Issuer may, subject as provided in
Condition 6(m) (in respect of Subordinated Notes) and Condition 6(0) (in respect of Senior Notes and
Senior Non-Preferred Notes) of the Notes and without the need for any consent of the Noteholders,
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substitute all (but not some only) of such Series of Notes for, or vary the terms of such Series of Notes
(including changing the governing law of Condition 16(d) from English law to Portuguese law or any
other European law that, after consultation with the Relevant Authority, the Issuer considers allows the
Subordinated Notes to be Tier 2 Compliant Notes or the Senior Non-Preferred Notes or relevant Senior
Notes to be MREL Compliant Notes, as the case may be) so that the Notes remain or become Tier 2
Compliant Notes or MREL Compliant Notes, as applicable.

While Tier 2 Compliant Notes and MREL Compliant Notes must otherwise contain terms that are not
materially less favourable to Noteholders than the original terms of the relevant Notes, the governing
law of Condition 16(d) may be changed from English law to Portuguese law or any other European law
in order to ensure the effectiveness and enforceability of Condition 16(d).

No assurance can be given as to whether any of these changes will negatively affect any particular
Noteholder. In addition, the tax and stamp duty consequences of holding such substituted or varied
Notes could be different for some categories of Noteholders from the tax and stamp duty consequences
for them of holding such Notes prior to such substitution or variation. There can also be no assurance
that the terms of any Tier 2 Compliant Notes or MREL Compliant Notes will be viewed by the market
as equally favourable to Noteholders, or that such Notes will trade at prices that are equal to the prices
at which the Notes would have traded on the basis of their original terms.

If the Notes include a feature to convert the interest basis from a fixed rate to a floating rate or vice
versa, this may affect the secondary market and the market value of the Notes concerned.

Fixed/Floating Rate Notes are Notes which bear interest at a rate that converts from a fixed rate to a
floating rate, or from a floating rate to a fixed rate. Such a feature to convert the interest basis, and any
conversion of the interest basis, may affect the secondary market in, and the market value of, such Notes
as the change of interest basis may result in a lower interest return for Noteholders. Where the Notes
convert from a fixed rate to a floating rate, the spread on the Fixed/Floating Rate Notes may be less
favourable than then prevailing spreads on comparable Floating Rate Notes tied to the same reference
rate. In addition, the new floating rate at any time may be lower than the rates on other Notes. Where
the Notes convert from a floating rate to a fixed rate, the fixed rate may be lower than then prevailing
rates on those Notes and could affect the market value of an investment in the relevant Notes.

The interest rate on Reset Rate Notes will reset on each Reset Date, which can be expected to affect
the interest payments on an investment in Reset Rate Notes and could affect the market value of
Reset Rate Notes.

Reset Rate Notes will initially bear interest at the Initial Rate of Interest until (but excluding) the First
Reset Date. On the First Reset Date, the Second Reset Date (if applicable) and each Subsequent Reset
Date (if any) thereafter, the interest rate will be reset to the sum of the applicable Mid-Swap Rate and
the Reset Margin as determined by the Calculation Agent on the relevant Reset Determination Date
(each such interest rate, a "Subsequent Reset Rate"), all as further described in Condition 4(b). The
Subsequent Reset Rate for any Reset Period could be less than the Initial Rate of Interest or the
Subsequent Reset Rate for prior Reset Periods and could affect the market for and the market value of
an investment in the Reset Rate Notes.

Notes which are issued at a substantial discount or premium may experience price volatility in
response to changes in market interest rates.

The market values of securities issued at a substantial discount (such as Zero Coupon Notes) or premium

to their principal amount tend to fluctuate more in relation to general changes in interest rates than do
prices for more conventional interest-bearing securities. Generally, the longer the remaining term of
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such securities, the greater the price volatility as compared to more conventional interest-bearing
securities with comparable maturities.

Limitation on gross-up obligation under the Subordinated Notes, the Senior Non-Preferred Notes
and certain Senior Notes.

The obligation under Condition 7 (Taxation) to pay additional amounts in the event of any withholding
or deduction in respect of taxes on any payments under the terms of the Subordinated Notes or (where
Condition 7(b) is specified as "Applicable" in the relevant Final Terms) the Senior Non-Preferred Notes
and the Senior Notes applies only to payments of interest and not to payments of principal or premium
(as applicable). As such, the Issuer would not be required to pay any additional amounts under the terms
of such Notes to the extent any withholding or deduction applied to payments of principal or premium
(as applicable). Accordingly, if any such withholding or deduction were to apply to any payments of
principal or premium (as applicable) under any such Notes, Noteholders may receive less than the full
amount of principal or premium (as applicable) due under such Notes upon redemption, and the market
value of such Notes may be adversely affected.

Reform and Regulation of "benchmarks'".

Interest rates and indices which are deemed to be "benchmarks" (such as EURIBOR or ISDAFIX (now
restructured and renamed the ICE Swap Rate) referenced swap rates) are the subject of national and
international regulatory guidance and reform aimed at supporting the transition to robust benchmarks.
Most reforms have now reached their planned conclusion (including the transition away from LIBOR),
and "benchmarks" remain subject to ongoing monitoring. Some of these reforms are already effective
whilst others are still to be implemented. These reforms may cause such "benchmarks" to perform
differently than in the past, to disappear entirely or to have other consequences which cannot be
predicted. Any such consequence could have a material adverse effect on any Notes linked to or
referencing such a "benchmark". Regulation (EU) 2016/1011(the "EU Benchmarks Regulation")
applies, subject to certain transitional provisions, to the provision of in-scope benchmarks, the
contribution of input data to an in-scope benchmark and the use of an in-scope benchmark within the
European Union. Among other things, it (i) requires benchmark administrators to be authorised or
registered (or, if non-European Union based, to be subject to an equivalent regime or otherwise
recognised or endorsed) and (ii) prevents certain uses by European Union supervised entities of in-
scope "benchmarks" of administrators that are not authorised or registered (or, if non-European Union
based, not deemed equivalent or recognised or endorsed). Regulation (EU) 2016/1011 as it forms part
of domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA") (the "UK
Benchmarks Regulation"), among other things, applies to the provision of benchmarks and the use of
a benchmark in the UK. Similarly, it prohibits the use in the UK by UK supervised entities of
benchmarks of administrators that are not authorised by the FCA or registered on the FCA register (or,
if non-UK based, not deemed equivalent or recognised or endorsed).

The EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, could have a
material impact on any Notes linked to or referencing a "benchmark" which is in-scope of one or both
regulations, in particular if the methodology or other terms of the "benchmark" are changed in order to
comply with the requirements of the EU Benchmarks Regulation and/or the UK Benchmarks
Regulation, as applicable. Such changes could, among other things, have the effect of reducing,
increasing or otherwise affecting the volatility of the published rate or level of the relevant "benchmark".

More broadly, any of the national or international reforms, or the general increased regulatory scrutiny

of "benchmarks", could increase the costs and risks of administering or otherwise participating in the
setting of a "benchmark" and complying with any such regulations or requirements.
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Such factors may have (without limitation) the following effects on certain "benchmarks" (including
EURIBOR): (i) discouraging market participants from continuing to administer or contribute to a
"benchmark"; (ii) triggering changes in the rules or methodologies used in the "benchmark" or (iii) lead
to the disappearance of the "benchmark". Any of the above changes or any other consequential changes
as aresult of national or international reforms or other initiatives or investigations, could have a material
adverse effect on the value of and return on any Notes linked to, referencing or otherwise dependent (in
whole or in part) upon a "benchmark".

The Terms and Conditions of Notes provide for certain fallback arrangements in the event that an
Original Reference Rate and/or any page on which an Original Reference Rate may be published (or
any other successor service) becomes unavailable or a Benchmark Event (as defined in the Terms and
Conditions) otherwise occurs. Either (i) the Issuer will appoint an Independent Adviser to determine a
Successor Rate or, failing which, an Alternative Reference Rate to be used in place of the Original
Reference Rate or (ii) if the Issuer is unable to appoint an Independent Adviser or the Independent
Adviser appointed is unable to determine the relevant rates, the Issuer may (after consulting with the
Independent Adviser (if any)) determine a Successor Rate or, failing which an Alternative Reference
Rate to be used in place of the Original Reference Rate. The use of any such Successor Rate or
Alternative Reference Rate to determine the Rate of Interest may result in the Notes performing
differently (including paying a lower Rate of Interest for any Interest Period) than they would do if the
Original Reference Rate were to continue to apply.

Furthermore, if a Successor Rate or Alternative Reference Rate is determined by an Independent
Adpviser or the Issuer, as the case may be, the Conditions provide that the Issuer may vary the Conditions
and the Agency Terms as necessary, to ensure the proper operation of such Successor Rate or
Alternative Reference Rate, without any requirement for consent or approval of the Noteholders.

If a Successor Rate or Alternative Reference Rate is determined by an Independent Adviser or, as the
case may be, the Issuer, the Conditions also provide that an Adjustment Spread may be determined by
the Independent Adviser or, as the case may be, the Issuer to be applied to such Successor Rate or
Alternative Reference Rate. The aim of the Adjustment Spread is to reduce or eliminate, so far as is
reasonably practicable in the relevant circumstances, any economic prejudice or benefit (as the case
may be) to the Noteholders as a result of the replacement of the Original Reference Rate with the
Successor Rate or the Alternative Reference Rate. However, there is no guarantee that such an
Adjustment Spread will be determined or applied, or that the application of an Adjustment Spread will
either reduce or eliminate economic prejudice to the Noteholders. If no Adjustment Spread is
determined, a Successor Rate or Alternative Reference Rate may nonetheless be used to determine the
Rate of Interest. Furthermore, there is no guarantee that a Successor Rate or an Alternative Reference
Rate will be determined or applied.

If, following the occurrence of a Benchmark Event, no Successor Rate or Alternative Rate is determined
or the application of a Successor Rate or Alternative Rate would disqualify the notes as Tier 2 capital
or MREL-eligible liabilities, or cause the relevant regulator to treat the next interest payment date as
the effective maturity date, as applicable or, in relation to Floating Rate Notes or Reset Notes in respect
of which the above fallback arrangements do not apply, the ultimate fallback for the purposes of
calculation of the Rate of Interest for a particular Interest Period may result in the Rate of Interest for
the last preceding Interest Period being used. This may result in the effective application of a fixed rate
for Floating Rate Notes based on the rate which was last observed on the Relevant Screen Page or, in
the case of Reset Notes, the application of the previous reset Rate of Interest for a preceding Reset
Period, or for the First Reset Rate of Interest, the application of the Initial Rate of Interest applicable to
such Notes on the Interest Commencement Date. Due to the uncertainty concerning the availability of
Successor Rates and Alternative Rates, the involvement of an Independent Adviser, the potential for
further regulatory developments and the fact that the provisions of Condition 4(f) ("Benchmark
Replacement™) will not be applied if and to the extent that, in the determination of the Issuer, the same
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could reasonably be expected to prejudice the qualification of the relevant Series of Notes as regulatory
capital or eligible liabilities, where applicable, there is a risk that the relevant fallback provisions may
not operate as intended at the relevant time. Any of the foregoing could have an adverse effect on the
value or liquidity of, and return on the Notes.

Any of the above matters, which are not subject to the approval of Noteholders, or any other significant
change to the setting or existence of the Original Reference Rate could adversely affect the ability of
the Issuer to meet its obligations under the Notes and could have a material adverse effect on the value
or liquidity of, and the amount payable under, the Notes.

2.2 Risks related to Notes generally
Set out below is a brief description of certain risks relating to the Notes generally:
The Notes are unsecured and therefore subject to the resolution regime.

The Notes are unsecured and therefore subject to the resolution regime, including the bail-in tool (see
further "Notes may be subject to loss absorption on any application of the general bail-in tool or be
subject to other resolution tools and (in the case of Subordinated Notes) may be subject to loss
absorption at the point of non-viability of the Issuer" above and "Description of the Business of the
Group — Recent developments on the banking regulation" below). The impact on investors, in a
resolution scenario, depends crucially on the rank of the liability in the resolution creditor hierarchy. In
the event of resolution, inter alia: (i) the outstanding amount of the Notes may be reduced to zero or the
Notes may be converted into ordinary shares of BCP or other instruments of ownership; (ii) a transfer
of assets (e.g. to a bridge bank) or in a sale of business may limit the capacity of the Bank to meet its
repayment obligations; and (iii) the maturity of any Notes or the interest rate under such Notes can be
altered and the payments may be suspended for a certain period. When a resolution measure is applied
no shareholder or creditor of the institution (including the Noteholders) subject to resolution may have
losses greater than it would have if the institution had entered into liquidation ("no creditor worse off™).
Noteholders may have a right to compensation if the treatment they receive in resolution is less
favourable than the treatment they would have received under normal liquidation proceedings. This
assessment must be based on an independent valuation of the firm. Completion of this assessment, as
well as payment of any potential consideration, may occur considerably later than contractual payment
dates.

The conditions of the Notes contain provisions which may permit their modification without the
consent of all investors.

The conditions of the Notes contain provisions for calling meetings of Noteholders to consider and vote
upon matters affecting their interests generally. These provisions permit defined majorities to bind all
Noteholders including Noteholders who did not attend and vote at the relevant meeting and Noteholders
who voted in a manner contrary to the majority.

The conditions of the Notes also provide that the Agent and the Issuer may, without the consent of the
Noteholders, make modifications to the Notes or the Instrument in the circumstances further described
in Condition 13.

Administrative co-operation in the field of taxation — Common Reporting Standard.

Council Directive 2011/16/EU, as amended by Council Directive 2014/107/EU, of 9 December 2014,
introduced the automatic exchange of information in the field of taxation concerning bank accounts and
is in accordance with the Global Standard released by the Organisation for Economic Co-operation and
Development in July 2014 (the Common Reporting Standard).
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Portugal has implemented Directive 2011/16/EU through Decree-Law No. 61/2013, of 10 May 2013,
as amended.

The Council Directive 2014/107/EU, of 9 December 2014, regarding the mandatory automatic
exchange of information in the field of taxation was implemented in Portugal through the Decree-Law
No. 64/2016, of 11 October 2016, as amended. Under such law, the Issuer is required to collect
information regarding certain accountholders and report such information to Portuguese Tax
Authorities (until 31 May, with reference to the previous year) — which, in turn, will report such
information to the relevant tax authorities of EU Member States or third States which have signed the
Multilateral Competent Authority Agreement on Automatic Exchange of Financial Account
Information for the Common Reporting Standard. Law No. 17/2019, of 14 February 2019 introduced
the regime for the automatic exchange of financial information to be carried out by financial institutions
to the Portuguese Tax Authority (until 31 July, with reference to the previous year) with respect to
accounts held by holders or beneficiaries resident in the Portuguese territory with a balance or value
that exceeds EUR 50,000 (assessed at the end of each civil year). This regime covers information related
to 2018 and the following years.

Under Council Directive 2014/107/EU, of 9 December 2014, financial institutions are required to report
to the tax authorities of their respective Member State (for the exchange of information with the state
of residence) information regarding bank accounts, including custodial accounts, held by individual
persons residing in a different Member State or entities which are controlled by one or more individual
persons residing in a different Member State, after having applied the due diligence rules foreseen in
the Directive. The information refers to the account balance at the end of the calendar year, income
paid or credited in the account and the proceeds from the sale or redemption of the financial assets paid
or credited in the account during the calendar year to which the financial institution acted as custodian,
broker, nominee, or otherwise as an agent for the account holder, among others.

Council Directive 2021/514/EU has amended Council Directive 2011/16/EU aiming to combat the
fraud, evasion and tax avoidance in the digital economy and the cross-border dimension of the services
offered through the use of digital platforms. Under this regime, any digital platform that connects sellers
of certain goods and services with the respective buyers should report to the local tax authorities
information on the economic activities carried out by the users. Council Directive 2021/514/EU was
implemented through Law No. 36/2023, of 26 July, which amended Decree-Law No. 61/2013, of 10
May.

In view of the regime enacted by Decree-Law No. 64/2016, of 11 October 2016, as amended, all
information regarding the registration of the financial institution, the procedures to comply with the
reporting obligations arising thereof and the applicable forms were approved by Ministerial Order
("Portaria") No. 302-B/2016, of 2 December 2016, Ministerial Order (" Portaria") No. 302-C/2016, of
2 December 2016, Ministerial Order (" Portaria™) No. 302-D/2016, of 2 December 2016, and Ministerial
Order ("Portaria") No. 302-E/2016, of 2 December 2016, all as amended from time to time.

Administrative co-operation in the field of taxation — Mandatory Disclosure Rules.

Council Directive 2011/16/EU, as amended by Council Directive (EU) 2018/822 of 25 May, introduced
the automatic exchange of tax information concerning the cross-border mechanisms to be reported to
the tax authorities, in order to ensure a better functioning of the EU market by discouraging the use of
aggressive cross-border tax planning arrangements.

Under Council Directive (EU) 2018/822 of 25 May, the intermediaries or the relevant taxpayers are
subject to the obligation to communicate cross-border tax planning arrangements’ information to the
tax authorities of EU Member States, according to certain hallmarks indicating a potential risk of tax
avoidance.
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Portugal implemented Council Directive (EU) 2018/822 of 25 May through Law No. 26/2020, of 21
July, and Decree-Law No. 53/2020, of 11 August, with the following features:

- Reportable arrangements include cross-border and purely domestic arrangements, but generic
hallmarks linked to the main benefit test are not relevant in case of purely domestic arrangements;

- The main benefit test is only satisfied if the obtaining of a tax advantage, beyond a reasonable
doubt, is the main benefit or one of the main benefits which, having regard to all relevant facts and
circumstances, a person may reasonably expect to derive from an arrangement;

- Tax advantage is defined as any reduction, elimination or tax deferral, including the use of tax
losses or the granting of tax benefits that would not be granted fully or partially, without the use of
the mechanism; and

- In case any professional privilege or confidentiality clauses apply, the reporting obligations are
shifted to the relevant taxpayer; however, in case the relevant taxpayer does not comply with this
obligation, the reporting obligation is then shifted again to the intermediary.

The applicable form (Modelo 58) to comply with the reporting obligations to the Portuguese Tax
Authority was approved by Ministerial Order No. 304/2020, of 29 December.

Investors should in any case consult their own tax advisers to obtain a more detailed explanation of this
regime and how it may individually affect them.

The value of the Notes could be adversely affected by a change in law or administrative practice.

The Agency Terms and the Notes (except Conditions 2(b) and 2(c)) are governed by, and shall be
construed in accordance with, English law. Conditions 2(b) and 2(c) and the form (representa¢do
formal) and transfer of the Notes, the creation of security over the Notes and the Interbolsa procedures
for the exercise of rights under the Notes are governed by, and shall be construed in accordance with,
Portuguese law.

The conditions of the Notes are based on relevant law in effect as at the date of this Offering Circular.
No assurance can be given as to the impact of any possible judicial decision or change to relevant law
or administrative practice after the date of this Offering Circular.

Risks related to withholding tax on Notes.

Under Portuguese law, income derived from the Notes integrated in and held through a centralised
system managed by Portuguese resident entities (such as the Central de Valores Mobiliarios, managed
by Interbolsa), by other European Union or EEA entities that manage international clearing systems (in
the latter case if there is administrative co-operation for tax purposes with the relevant country which
is equivalent to that in place within the European Union), or, when authorised by the member of the
government in charge of finance (currently the Finance Minister), in other centralised systems held by
non-resident investors (both individual and corporate) eligible for the debt securities special tax
exemption regime which was approved by Decree-Law No. 193/2005, of 7 November 2005, as
amended, ("the special regime approved by Decree-Law No. 193/2005") may benefit from
withholding tax exemption, provided that certain procedures and certification requirements are
complied with.

Failure to comply with procedures, declarations, certifications or others will result in the application of

the relevant Portuguese domestic withholding tax to the payments without giving rise to an obligation
to gross up by the Bank.
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It should also be noted that, if interest and other income derived from the Notes is paid or made available
("colocado a disposi¢do™) to accounts in the name of one or more accountholders acting on behalf of
undisclosed entities (e.g. typically "jumbo" accounts) such income will be subject to withholding tax in
Portugal at a rate of 35% unless the beneficial owner of the income is disclosed. Failure by the investors
to comply with this disclosure obligation will result in the application of the said Portuguese
withholding tax at a rate of 35% and the Bank will not be required to gross up payments in respect of
any withheld accounts in accordance with Condition 7 (Taxation).

Further, interest and other types of investment income obtained by non-resident holders (individuals or
legal persons) without a Portuguese permanent establishment to which the income is attributable that
are domiciled in a country, territory or region included in the "tax havens" list approved by Ministerial
Order No. 150/2004 of 13 February 2004, as amended from time to time (hereafter "Ministerial Order
No. 150/2004"), is subject to withholding tax at 35%, which is the final tax on that income, unless the
special regime approved by Decree-Law No. 193/2005 applies and the beneficial owners are central
banks and government agencies, international organisations recognised by the Portuguese state,
residents in a country or jurisdiction with which Portugal has entered into a double tax treaty or a tax
information exchange agreement in force.

The Bank will not be required to gross up payments in respect of any of such non-resident holders, in
accordance with Condition 7 (Taxation).

See details of the Portuguese taxation regime in "7Taxation — Portuguese Taxation".
2.3 Risks related to the market generally

Set out below is a brief description of the main market risks, including exchange rate risk, interest rate
risk, credit risk and liquidity risk:

If an investor holds Notes which are not denominated in the investor's home currency, they will be
exposed to movements in exchange rates adversely affecting the value of their holding. In addition,
the imposition of exchange controls in relation to any Notes could result in an investor not receiving
payments on those Notes.

Principal and interest on the Notes will be paid in the Specified Currency. This presents certain risks
relating to currency conversions if an investor's financial activities are denominated principally in a
currency or currency unit (the "Investor's Currency") other than the Specified Currency. These include
the risk that exchange rates may significantly change (including changes due to devaluation of the
Specified Currency or revaluation of the Investor's Currency) and the risk that authorities with
jurisdiction over the Investor's Currency may impose or modify exchange controls. An appreciation in
the value of the Investor's Currency relative to the Specified Currency would decrease (1) the Investor's
Currency-equivalent yield on the Notes, (2) the Investor's Currency-equivalent value of the principal
payable on the Notes and (3) the Investor's Currency-equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable exchange rate or the ability of the Issuer to make payments in
respect of the Notes. As a result, investors may receive less interest or principal than expected, or no
interest or principal.

The value of Fixed Rate Notes may be adversely affected by movements in market interest rates.

Investment in Fixed Rate Notes involves the risk that if market interest rates subsequently increase
above the rate paid on the Fixed Rate Notes, this may adversely affect the value of the Fixed Rate Notes.
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Credit ratings assigned to the Issuer or any Notes may not reflect all the risks associated with an
investment in those Notes.

One or more independent credit rating agencies may assign credit ratings to the Notes. The ratings may
not reflect the potential impact of all risks related to structure, market, additional factors discussed
above, and other factors that may affect the value of the Notes. A credit rating is not a recommendation
to buy, sell or hold securities and may be revised or withdrawn by the rating agency at any time.

In addition, rating agencies may assign unsolicited ratings to the Notes. In such circumstances there can
be no assurance that the unsolicited rating(s) will not be lower than the comparable solicited ratings
assigned to the Notes, which could adversely affect the market value and liquidity of the Notes.

In general, European regulated investors are restricted under the CRA Regulation from using credit
ratings for regulatory purposes in the EEA, unless such ratings are issued by a credit rating agency
established in the EEA and registered under the CRA Regulation (and such registration has not been
withdrawn or suspended). Such general restriction will also apply in the case of credit ratings issued by
third country non-EEA credit rating agencies, unless the relevant credit ratings are endorsed by an EEA-
registered credit rating agency or the relevant third country rating agency is certified in accordance with
the CRA Regulation (and such endorsement action or certification, as the case may be, has not been
withdrawn or suspended, subject to transitional provisions that apply in certain circumstances). The list
of registered and certified rating agencies published by ESMA on its website in accordance with the
CRA Regulation is not conclusive evidence of the status of the relevant rating agency included in such
list, as there may be delays between certain supervisory measures being taken against a relevant rating
agency and the publication of the updated ESMA list.

Investors regulated in the UK are subject to similar restrictions under the Regulation (EC) No.
1060/2009 (as amended) as it forms part of domestic law by virtue of the European Union (Withdrawal)
Act 2018 ("EUWA") (the "UK CRA Regulation"). As such, UK regulated investors are required to
use for UK regulatory purposes ratings issued by a credit rating agency established in the UK and
registered under the UK CRA Regulation. In the case of ratings issued by third country non-UK credit
rating agencies, third country credit ratings can either be: (a) endorsed by a UK registered credit rating
agency; or (b) issued by a third country credit rating agency that is certified in accordance with the UK
CRA Regulation. Note this is subject, in each case, to (a) the relevant UK registration, certification or
endorsement, as the case may be, not having been withdrawn or suspended, and (b) transitional
provisions that apply in certain circumstances.

If the status of the rating agency rating the Notes changes for the purposes of the CRA Regulation or
the UK CRA Regulation, relevant regulated investors may no longer be able to use the rating for
regulatory purposes in the EEA or the UK, as applicable, and the Notes may have a different regulatory
treatment, which may impact the value of the Notes and their liquidity in the secondary market.

Certain information with respect to the credit rating agencies and ratings is set out on the cover of this
Offering Circular.

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 their Notes.

Notes may have no established trading market when issued, and one may never develop. If a market
does develop, it may not be very liquid and such liquidity may be sensitive to changes in financial
markets. Therefore, investors may not be able to sell their Notes easily or at prices that will provide
them with a yield comparable to similar investments that have a developed secondary market. Illiquidity
may have a severely adverse effect on the market value of Notes. This is particularly the case for Notes
that are especially sensitive to interest rate, currency or market risks, are designed for specific
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investment objectives or strategies, are being issued to a single investor or a limited number of investors
or have been structured to meet the investment requirements of limited categories of investors. These
types of Notes generally would have a more limited secondary market and more price volatility than
conventional debt securities. In addition, should the Issuer be in financial distress, this is likely to have
a significant impact on the secondary market for the Notes and investors may have to sell their Notes
at a substantial discount to their principal amount.

2.4 Risks relating to ESG Notes

Set out below is a brief description of the main risks relating to Notes issued as "green",
"environmental", "social" "sustainability" or other equivalently labelled note ("ESG Notes").

No assurance that ESG Notes will satisfy any investor requirements, investment criteria or
expectations.

The Final Terms relating to any specific issue of Notes may provide that such Notes are intended to be
green Notes, social Notes or sustainability Notes. The Issuer intends to i) allocate an amount equal to
the net proceeds from any issue of green Notes ("Green Notes") for the purposes of the finance and/or
refinance, of loans and/or investments with environmental benefits ("Eligible Green Assets"), ii)
allocate an amount equal to the net proceeds from any issue of social Notes ("Social Notes") for the
purposes of the finance and/or refinance, of loans and/or investments with social benefits ("Eligible
Social Assets") and iii) allocate an amount equal to the net proceeds from any issue of sustainability
Notes ("Sustainability Notes") for the purposes of the finance and/or refinance, loans and/or
investments with a mix of environmental and social benefits ("Eligible Green and Social Assets"), in
each case as described in the Green, Social and Sustainability Bond Framework dated May 2021 (the
"ESG Framework") published at
https://ind.millenniumbcp.pt/pt/Institucional/investidores/Documents/ESGBonds/Framework.pdf (as
amended, supplemented or otherwise updated from time to time). Prospective investors should have
regard to the information set out in this Offering Circular, the relevant Final Terms and the ESG
Framework regarding such use of proceeds and must determine for themselves the relevance of such
information for the purpose of any investment in such Notes together with any other investigation such
investors deem necessary. The ESG Framework may be amended at any time without the consent of
Noteholders and none of the Issuer or the Dealers or any of their respective affiliates assumes any
obligation or responsibility to release any update or revision to the ESG Framework and/or information
to reflect events or circumstances after the date of publication of the ESG Framework. The ESG
Framework will not be, and shall not be deemed to be, incorporated in and/or form part of this Offering
Circular.

If the use of such proceeds is a factor in a prospective investor’s decision to invest in ESG Notes,
prospective investors should consult with their legal and other advisers before making an investment in
any such ESG Notes and must determine for themselves the relevance of such information for the
purpose of any investment. No Dealer shall be responsible for the ongoing monitoring of the use of
proceeds in respect of any such Notes. No assurance is given by the Issuer or the Dealers or any of their
respective affiliates that the use of amounts by the Issuer for the purposes of financing or refinancing
any projects which the Issuer has identified as Eligible Green Assets, Eligible Social Assets or Eligible
Green and Social Assets will satisfy, whether in whole or in part, any present or future investor
expectations or requirements as regards any investment criteria or guidelines with which such investor
or its investments are required to comply, whether by any present or future applicable law or regulations
or by its own by-laws or other governing rules or investment portfolio mandates, in particular with
regard to any direct or indirect environmental, green, sustainability or social impact of any projects or
uses that are the subject of, or related to, any Eligible Green Asset, Eligible Social Asset or Eligible
Green and Social Asset. There is also no commitment from the Issuer or any other entity for any Eligible
Green Asset, Eligible Social Asset or Eligible Green and Social Asset to have a maturity or lifespan
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matching the minimum duration of any related ESG Notes or any other liabilities and any such
mismatch shall not lead to a right or obligation of the Issuer to redeem any ESG Notes or give any
Noteholder the right to require redemption of its Notes, be a relevant factor for the Issuer in determining
whether or not to exercise any optional redemption rights in respect of any Notes, constitute an incentive
to redeem any Notes or prejudice any qualification of any Notes as own funds and/or eligible liabilities
(as applicable).

No assurance that Eligible Green Assets, Eligible Social Assets or Eligible Green and Social Assets
will be completed or meet their objectives.

Whilst it is the intention of the Issuer to apply the proceeds of any Notes so specified for Eligible Green
Assets, Eligible Social Assets or Eligible Green and Social Assets in, or substantially in, the manner
summarised in this Offering Circular, no assurance or representation is given by the Issuer or the Dealers
or any of their respective affiliates that any Eligible Green Assets, Eligible Social Assets or Eligible
Green and Social Assets will be capable of being implemented in, or substantially in, such manner
and/or in accordance with any timing schedule and that accordingly such proceeds will be totally or
partially disbursed for such Eligible Green Assets, Eligible Social Assets or Eligible Green and Social
Assets. Nor can there be any assurance that such Eligible Green Assets, Eligible Social Assets or
Eligible Green and Social Assets will be completed within any specified period or at all or with the
results or outcome (whether or not related to the environment) as originally expected or anticipated by
the Issuer when making its assessment whether or not to apply any proceeds of ESG Notes to such
Eligible Green Asset, Eligible Social Asset or Eligible Green and Social Asset. Any such event or failure
by the Issuer will not constitute an Event of Default under the Notes or otherwise result in the Notes
being redeemed prior to their maturity date.

No direct contractual link between ESG Notes and any ESG targets of the Issuer.

There is no direct contractual link between any ESG Notes and any green, social or sustainability targets
of the Issuer. Therefore, payments of interest, principal or other amounts, as applicable, payable in
respect of any Notes and rights to accelerate under the Notes will not be impacted by the performance
of Eligible Green Assets, Eligible Social Assets or Eligible Green and Social Assets funded out of the
proceeds of issue (or amounts equal thereto) of the Notes or by any other green, social or sustainable
assets of the Issuer.

No assurance of suitability or reliability of any second party opinion, certification or report.

In connection with the issuance of ESG Notes, the Issuer has appointed Sustainalytics, B.V. to provide
an independent evaluation (the "Second Party Opinion") of the ESG Framework’s alignment with the
four core components of the Green Bond Principles (2018), Social Bond Principles (2020) and
Sustainability Bond Guidelines (2018) published by the International Capital Market Association
published in https://www.icmagroup.org/green-social-and-sustainability-bonds/ (as amended,
supplemented or otherwise updated from time to time). The Second-Party Opinion will be publicly
available on Millennium bep’s website:
https://ind.millenniumbcp.pt/pt/Institucional/investidores/Documents/ESGBonds/SPO.pdf. The
Second Party Opinion will not be, and shall not be deemed to be, incorporated in and/or form part of
this Offering Circular. As of the date hereof, the providers of the Second Party Opinion are not subject
to any specific regulatory regime or regulatory supervision.

No assurance or representation is given by the Issuer or the Dealers or any of their respective affiliates
as to the suitability or reliability for any purpose whatsoever of any opinion or certification or report of
any third party (whether or not requested by the Issuer) which may be made available in connection
with the issue of any ESG Notes and/or the ESG Framework (as updated from time to time), including
the Second Party Opinion (as updated from time to time) or in particular with any Eligible Green Assets,
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Eligible Social Assets or Eligible Green and Social Assets to fulfil any environmental, green,
sustainability, social and/or other criteria. For the avoidance of doubt, any such opinion, report or
certification is not, nor shall it be deemed to be, incorporated in and/or form part of this Offering
Circular.

Any such, opinion or certification is not, and should not be deemed to be, a recommendation to buy,
sell or hold any such ESG Notes. Any such opinion, report or certification is only current as at the date
that opinion, report or certification was initially issued. Prospective investors must determine for
themselves the relevance of any such opinion or certification and/or the information contained therein
and/or the provider of such opinion or certification for the purpose of any investment in ESG Notes.
Investors in such ESG Notes shall have no recourse against the Issuer, the Dealers or the provider of
any such opinion, report or certification for the contents of any such opinion, report or certification.

No consensus on the definition of concepts and absence of legal framework.

It should be noted that there is currently no clear definition (legal, regulatory or otherwise) of an "ESG
note" nor market consensus as to what constitutes, a "ESG", "green", "environmental”, "sustainable",
"social" or any similar label, nor can any assurance be given that such a clear definition or consensus
will develop over time or that, if it does, any ESG Notes will comply with such definition, market
consensus or label. In addition no assurance can be given by the Issuer, any Dealer or any of their
respective affiliates or any other person to investors that any ESG Notes will comply with any present
or future standards or requirements regarding any "green", "EuGB", "environmental", "sustainable",
"social" or other equivalently-labelled performance objectives, including Regulation (EU) 2020/852 of
the European Parliament and of the Council of 18 June 2020 (the "Sustainable Finance Taxonomy
Regulation") on the establishment of a framework to facilitate sustainable investment (the "EU
Sustainable Finance Taxonomy") and Regulation (EU) 2023/2631 of the European Parliament and of
the Council of 22 November 2023 on European Green Bonds and optional disclosures for bonds
marketed as environmentally sustainable and for sustainability-linked bonds (the "EuGB Regulation"),
and accordingly the status of any Notes as being "green", "environmental”, "sustainable", "social" (or
equivalent) could be withdrawn at any time. The Issuer will not be entitled to use the designation of
"European green bond" in relation to any Green Notes nor is the Issuer under any obligation to take
steps to have any such Green Notes become eligible for such designation. The EU Sustainable Finance
Taxonomy is subject to further development by way of the implementation by the European
Commission through delegated regulations of technical screening criteria for the environmental
objectives set out in the Sustainable Finance Taxonomy Regulation.

Any ESG Notes will not be compliant with the EuGB Regulation and are only intended to comply with
the requirements and processes in the ESG Framework. It is not clear if the establishment under the
EuGB Regulation of the "European Green Bond" or "EuGB" label and the optional disclosures regime
for bonds issued as "environmentally sustainable" could have an impact on investor demand for, and
pricing of, green use of proceeds bonds that do not comply with the requirements of the “EuGB” label
or the optional disclosures regime, such as the Green Notes. It could result in reduced liquidity or lower
demand or could otherwise affect the market price of any Green Notes that do not comply with those
standards proposed under the EuGB Regulation.

No assurance that listing or admission to trading of ESG Notes will satisfy any investor requirements,
investment criteria or expectations.

In the event that any such ESG Notes are listed or admitted to trading on any dedicated or other
equivalently-labelled segment of any stock exchange or securities market (whether or not regulated),
no representation or assurance is given by the Issuer, any Dealer or any of their respective affiliates or
any other person that such listing or admission satisfies, whether in whole or in part, any present or
future investor expectations or requirements as regards any investment criteria or guidelines with which
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such investor or its investments are required to comply, whether by any present or future applicable law
or regulations or by its own by-laws or other governing rules or investment portfolio mandates.
Furthermore, it should be noted that the criteria for any such listings or admission to trading may vary
from one stock exchange or securities market to another. No representation or assurance is given or
made by the Issuer, the Dealers or any of their respective affiliates or any other person that any such
listing or admission to trading will be obtained in respect of any such ESG Notes or, if obtained, that
any such listing or admission to trading will be maintained during the life of the ESG Notes.

The proceeds of the issue of ESG Notes will not be segregated and will be available to cover all losses
on the balance sheet of the Issuer in the event of insolvency or resolution of the Issuer.

The net proceeds (or equivalent amount thereof) of the issue of any ESG Notes which, from time to
time, are not yet allocated as funding for Eligible Green Assets, Eligible Social Assets or Eligible Green
and Social Assets may be separately identified from the Issuer’s other funds strictly for accounting
purposes (for instance, in a sub-account) in accordance with the ICMA Green Bond Principles.
However, such proceeds will not be segregated from the Issuer’s assets or capital. There is nothing that
prevents ESG Notes and any proceeds of such ESG Notes being used to absorb any and all losses of the
Issuer or the BCP Group in general in the same way as other liabilities of the Issuer or the BCP Group.In
particular, the Notes will be subject to the exercise of the general bail-in tool and other applicable BRRD
tools to the same extent and with the same ranking as any other note which is not a ESG Note. Further,
ESG Notes, as with other notes, will be fully subject to the application of CRR II eligibility criteria and
BRRD requirements and, as such, proceeds from the Notes will cover all losses in the balance sheet of
the Issuer regardless of their "green", "social" or "sustainable" label. Additionally, their labelling as
ESG Notes will not (i) affect the regulatory treatment of the Notes as own funds and/or eligible liabilities
(as applicable) or (ii) have any impact on their status as indicated in Condition 2 (Status of the Notes).

No Events of Default related with ESG Notes specifically.

Any event or failure by the Issuer to apply an amount equal to the net proceeds of any issue of ESG
Notes to finance and/or refinance any Eligible Green Assets, Eligible Social Assets or Eligible Green
and Social Assets and/or any failure by the Issuer to meet any applicable ESG target or objective and/or
any failure by the Issuer to advance loans to customers to finance and/or refinance any Eligible Green
Assets, Eligible Social Assets or Eligible Green and Social Assets, and/or any failure by any such
customer to apply those funds to Eligible Green Assets, Eligible Social Assets or Eligible Green and
Social Assets as mentioned above, and/or withdrawal of any opinion or certification in connection with
any ESG Notes, or any opinion or certification attesting that the Issuer or any of its customers is not
complying in whole or in part with any matters for which such opinion or certification is opining or
certifying on and/or any ESG Notes no longer being listed or admitted to trading on any stock exchange
or securities market or any particular segment of any exchange or market as described above and/or any
failure by the Issuer to provide or publish any reporting or any impact assessment on the use of proceeds
(or amounts equal thereto) from any issue of ESG Notes may have a material adverse effect on the value
of such ESG Notes and also potentially the value of any other Notes which are intended to finance
Eligible Green Assets, Eligible Social Assets or Eligible Green and Social Assets and/or result in
adverse consequences for certain investors with portfolio mandates to invest in securities to be used for
a particular purpose and will not:

i.  give rise to any claim of a Noteholder against the Issuer, the BCP Group or the Dealers;
ii.  constitute an Event of Default under any ESG Notes or a breach or violation of any term of the

ESG Notes, or constitute a default by the Issuer for any other purpose, or permit any Noteholder
to accelerate the ESG Notes or take any other enforcement action against the Issuer;
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iii. lead to a right or obligation of the Issuer to redeem any ESG Notes or be a relevant factor for
the Issuer in determining whether or not to exercise any optional redemption rights in respect
of any ESG Notes or give any Noteholder the right to require redemption of its Notes;

iv.  affect the qualification of ESG Notes as Tier 2 Capital or as eligible liabilities (as applicable)
or impact the features relating to such ESG Notes, including but not limited to their loss
absorbing capacity, ranking or applicability of Bail-in Power (as applicable);

v. otherwise affect or impede the ability of the Issuer to apply the proceeds of such ESG Notes to
cover losses; or

vi. result in any step-up or increased payments of interest, principal or any other amounts, as
applicable, in respect of any ESG Notes, or otherwise affect the terms and conditions of any
ESG Notes.

However, such event or failure may adversely affect the reputation of the Issuer and the BCP Group
and could have a material adverse effect on the value of the ESG Notes and also potentially the value
of any other notes, including (without limitation) notes which are intended to finance the Issuer’s
lending for other Eligible Green Assets, Eligible Social Assets or Eligible Green and Social Assets
and/or result in adverse consequences for certain investors with portfolio mandates to invest in securities
to be used for a particular purpose.

The proceeds of issue of ESG Notes which are eligible to count as Tier 2 capital and/or MREL of the
Issuer will be available to absorb losses of the Issuer to the same degree and in the same manner as Tier
2 and/or MREL notes that are not issued as ESG Notes. Notes issued as ESG Notes will be subject to
write down and conversion of capital instruments and eligible liabilities and/ or other non-viability loss
absorption actions in the same way as any other Notes issued under the Programme. Further, investors
should note that where ESG Notes qualify for inclusion in the owns funds and eligible liabilities of the
Issuer, the prudential and resolution rules, including the Bail-in Power as defined in Condition 16 will
apply to those ESG Notes in the same way as they apply to other Notes issued under the Programme.
ESG Notes intended to form part of the own funds and eligible liabilities of the Issuer will not be issued
with any features which undermine their ability to absorb losses in compliance with the prevailing
prudential and resolution rules, and neither the ESG Notes nor the proceeds of issue of the ESG Notes
will be afforded any special treatment or enhanced protections as a result of them being ESG Notes.
Subordinated Notes and Senior Non-Preferred Notes will continue to be subject to lower priority
ranking than other senior-ranking debts of the Issuer, and the other risks applicable to Senior Preferred
Notes, Senior Non-Preferred Notes and Subordinated Notes, including with respect to loss absorption
as a result of bail-in or write down or conversion to equity shall apply to such irrespective of whether
or not such Notes are ESG Notes.

The proceeds of issue of ESG Notes that qualify as own funds and eligible liabilities of the Issuer will
be available to cover all losses of the Issuer, regardless of whether such Notes are ESG Notes and
regardless of whether the losses stem from the loans advanced by the Issuer out of the proceeds of issue
of such ESG Notes or under any other green, social or sustainable assets of the BCP Group.
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GENERAL DESCRIPTION OF THE PROGRAMME

Under the Programme, the Issuer may from time to time issue Notes denominated in any currency
subject as set out herein. A summary of the terms and conditions of the Programme and the Notes
appears below. The applicable terms of any Notes will be agreed between the Issuer and the relevant
Dealer prior to the issue of the Notes and will be set out in the Terms and Conditions of the Notes
incorporated in, or incorporated by reference into, the Notes, and in the Final Terms applicable to such
Notes, which complete information regarding the Terms and Conditions, is more fully described under
"Form of the Notes" below.

This Offering Circular and any supplement will only be valid for listing Notes during the period of 12
months after the date of approval of this Offering Circular in an aggregate nominal amount which, when
added to the aggregate nominal amount of all Notes then outstanding or simultaneously issued under
the Programme, does not exceed EUR 25,000,000,000 or its equivalent in other currencies. For the
purpose of calculating the Euro equivalent of the aggregate nominal amount of Notes issued under the
Programme from time to time after the date of this Offering Circular:

(a) the Euro equivalent of Notes denominated in another Specified Currency (as specified in the
applicable Final Terms in relation to the relevant Notes, as described under "Form of the Notes")
shall be determined, at the discretion of the Issuer, as of the date of agreement to issue such
Notes or on the preceding day on which commercial banks and foreign exchange markets are
open for business in London, in each case on the basis of the spot rate for the sale of the Euro
against the purchase of the relevant Specified Currency in the London foreign exchange market
quoted by any leading bank selected by the Issuer on the relevant date of calculation; and

(b) the Euro equivalent of Zero Coupon Notes (as specified in the applicable Final Terms in relation
to the relevant Notes, as described under "Form of the Notes") and other Notes issued at a
discount or premium shall be calculated in the manner specified above by reference to the net
proceeds received by the Issuer for the relevant issue.
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DOCUMENTS INCORPORATED BY REFERENCE

The following information identified below which has previously been published and has been filed
with the Central Bank, shall be incorporated in, and to form part of, this Offering Circular:

(a)

(b)
(c)

(d)
(e)

the 2024 Annual Report of the BCP Group, including, without limitation, the following audited
consolidated financial statements, notes and glossary (the "2024 Financial Statements") set
out at the following pages:

Glossary Page 177 to 178 of the pdf document
Income Statements Page 180 of the pdf document
Statements of Comprehensive Income Page 181 to 182 of the pdf document
Balance Sheet Page 183 of the pdf document
Statement of Cash Flows Page 184 of the pdf document
Statement of Changes in Equity Page 185 of the pdf document

Notes to the Consolidated Financial Pages 186 to 449 of the pdf document
Statements

the external auditor’s report on the 2024 Financial Statements
the 2025 Annual Report of the BCP Group, including, without limitation, the following audited

consolidated financial statements, notes and glossary (the "2025 Financial Statements") set
out at the following pages:

Glossary Page 187 to 188 of the pdf document
Income Statements Page 190 of the pdf document
Statements of Comprehensive Income Page 191 to 192 of the pdf document
Balance Sheet Page 193 of the pdf document
Statement of Cash Flows Page 194 of the pdf document
Statement of Changes in Equity Page 195 of the pdf document

Notes to the Consolidated Financial Pages 196 to 454 of the pdf document
Statements

the external auditor’s report on the 2025 Financial Statements

the unaudited and un-reviewed earnings press release and earnings presentation of the BCP
Group, in each case as at, and for the three-month period ended 31 March 2026, including,
without limitation, the following unaudited and un-reviewed consolidated balance sheet and

consolidated income statement set out at the following pages of the earnings press release:

Income Statement Page 24 of the pdf document
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Balance Sheet Page 25 of the pdf document

® the Terms and Conditions of the Notes contained in the previous Offering Circulars dated 21
November 2003, pages 26-50 (inclusive), 22 November 2004, pages 25-49 (inclusive), 13
December 2005, pages 37-61 (inclusive), 21 September 2006, pages 38-62 (inclusive), 18 April
2007, pages 43-71 (inclusive), 30 April 2008, pages 64-93 (inclusive), 28 April 2009, pages
68-97 (inclusive), 23 April 2010, pages 72-101 (inclusive), 15 June 2011, pages 78-107
(inclusive), 28 June 2012, pages 91-120 (inclusive), 17 July 2013, pages 97-123 (inclusive), 14
August 2014, pages 114-143 (inclusive), 23 October 2015, pages 113-142 (inclusive), 16
February 2017, pages 124-153 (inclusive), 17 November 2017, pages 117-141 (inclusive), 21
September 2018, pages 111 — 138 (inclusive), 15 May 2019, pages 133-167 (inclusive), 26 May
2020, pages 116-156 (inclusive), 21 May 2021, pages 123-163 (inclusive), 20 May 2022, pages
121-160 (inclusive), 19 May 2023, pages 132 to 171 (inclusive), 24 May 2024, pages 136 to
175 (inclusive) and 28 May 2025, pages 140 to 180 (inclusive) prepared in connection with the
Programme.

In addition to the above, the following information shall be incorporated in, and form part of, this
Offering Circular as and when it is published on, in the case of (g) and (h) below,
https://ind.millenniumbcp.pt/en/Institucional/investidores/Pages/RelatorioContas.aspx, and, in the case
of (1) below,
https://ind.millenniumbcp.pt/en/Institucional/investidores/Pages/ResultadosTrimestrais.aspx:

(2) any annual report published by the BCP Group after the date of this Offering Circular including,
without limitation, the external auditor’s report and the following sections:

Glossary

Income Statements

Statements of Comprehensive Income
Balance Sheet

Statement of Cash Flows

Statement of Changes in Equity

Notes to the Consolidated Financial
Statements

External Auditor’s Report

(h) any interim unaudited report published by the Issuer after the date of this Offering Circular,
including, without limitation, the following sections:

Alternative Performance Measures
Glossary
Income Statement

Statements of Comprehensive Income
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Balance Sheet
Statement of Cash Flows
Statement of Changes in Equity

Notes to the Consolidated Financial
Statements

External Auditors’ Limited Review Report

(1) any interim unaudited and un-reviewed earnings press release and earnings presentation
published by the BCP Group after the date of this Offering Circular including, without
limitation, the following sections:

Income Statements
Balance Sheet

Any other information incorporated by reference that is not included in the cross-reference lists in (a),
(c) and (e) above is considered to be additional information to be disclosed to investors rather than
information required by the relevant Annexes of Commission Delegated Regulation (EU) No 2019/980.

Information incorporated by reference pursuant to (g), (h) and (i) above shall, to the extent applicable,
be deemed to modify or supersede statements contained in the Offering Circular.

All financial information in this Offering Circular relating to the Bank for the years ended on 31
December 2024 and 31 December 2025 has been extracted without material adjustment from the audited
financial statements of the Bank for the financial years then ended.

The information incorporated by reference in (a), to (¢) above are a direct and accurate translation from
their original Portuguese form. In the event of a discrepancy the original Portuguese version will prevail.

Documents referred to in (a) to (d) above can be viewed electronically and free of charge at the Bank's
website, at the following links (respectively):

https://ind.millenniumbcp.pt/en/Institucional/investidores/Documents/RelatorioContas/2024/RABCP2
024Vol1EN.pdf

https://ind.millenniumbcp.pt/en/Institucional/investidores/Documents/RelatorioContas/2024/External -
Auditors-Report 2024 EN.pdf

https://ind.millenniumbcp.pt/en/Institucional/investidores/Documents/RelatorioContas/2025/RCBCP2
025EN.pdf

and

https://ind.millenniumbcp.pt/en/Institucional/investidores/Documents/RelatorioContas/2025/External -
Auditors-Report 2025 EN.pdf

Documents referred to in (e) above can be viewed electronically and free of charge at the Issuer's
website, 