FINAL TERMS

5 May 2017
Banco Comercial Portugués, S.A. (the "Bank')
Issue of up to EUR 200,000,000 Fixed Rate Notes

“Millennium Rendimento Trimestral 1* série 2017” due 31 May 2022
under the EUR25,000,000,000
Euro Note Programme

Any person making or intending to make an offer of the Notes may only do so:

(a) in those Public Offer Jurisdictions mentioned in Paragraph 8 of Part B below, provided such person is of a
kind specified in that paragraph, a Dealer, Manager or an Authorised Offeror (as such term is defined in
the Offering Circular (as defined below)) and that the offer is made during the Offer Period specified in
that paragraph and that any conditions relevant to the use of the Offering Circular are complied with; or

o) otherwise in circumstances in which no obligation arises for the Issuer or any Dealer to publish a
prospectus pursuant to Article 3 of the Prospectus Directive or to supplement a prospectus pursuant to

Article 16 of the Prospectus Directive, in each case, in relation to such offer.

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

other circumstances.



PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Offering Circular dated 16 February 2017, as supplemented on 5 May 2017, which constitutes a base prospectus for
the purposes of the Prospectus Directive (the "Offering Circulat"). This document constitutes the Final Terms of
the Notes described herein for the purposes of Article 5.4 of the Prospectus Directive and must be read in
conjunction with the Offering Circular. Full information on the Issuer and the offer of the Notes is only available
on the basis of the combination of these Final Terms and the Offering Circular. A summary of the Notes (which
comprises the summary in the Offering Circular as completed to reflect the provisions of these Final Terms) is
annexed to these Final Terms. The Offering Circular has been published on the Issuer's website
(www.millenniumbcp.pt), on the website of the Irish Stock Exchange (http://www.ise.ic) and on the website of the

Central Bank (www.centralbank.ie).

When used in these Final Terms, "Prospectus Directive" means Directive 2003/71/EC (as amended, including by
Directive 2010/73/EU), and, where the context so requites in these Final Terms, shall include any relevant

implementing measure in a relevant Member State of the European Economic Area.

1. (a) Issuer: Banco Comercial Portugués, S.A.
(®) Guarantor: Not Applicable

2. (@) Series Number: 853
®) Tranche Number: Not Applicable
(© Date on which the Notes will be

consolidated and form a single Series: ~ Not Applicable

3. Specified Currency: Euro (“EUR” or “€7)
4. Aggregate Nominal Amount
. Tranche: Not Applicable
. Series: Up to EUR 200,000,000.00
5. Issue Price of Tranche: 100 per cent. of the Aggregate Nominal Amount
6. (a) Specified Denomination(s): EUR 10,000.00 per Note
() Calculation Amount: EUR 10,000.00 per Note
7. (a) Issue Date: 31 May 2017
() Interest Commencement Date: Issue Date
8. Maturity Date: 31 May 2022, subject to Call Option and Put Option
9. Interest Basis: Fixed Rate (further particulars specified in 14 below)
10. Redemption Basis: Subject to any purchase and cancellation or early

redemption, the Notes will be redeemed on the Maturity
Date at 100 per cent. of their nominal amount

11. Change of Interest Basis: Not Applicable

12. Put/Call Options: Investor Put
Issuer Call


http://www.ise.ie/

13. @)
(b)
©

Status of the Notes:
Status of the Guarantee:

Date of Board approval:

(further particulars specified in 18 and 19 below)

Senior

Not Applicable

The issue has been authorised in accordance

with the resolution of the Executive Board of
Directors of December 13, 2016 and approved on April
10, 2017

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14. Fixed Rate Note Provisions

@)

(®)

Rate(s) of Interest:

Interest Payment Date(s):

Fixed Coupon Amount(s):
(Applicable to Notes in definitive

form)

Applicable

For the interest period from, and including, the Interest
Commencement Date to, and excluding, 31t May 2018
— 0.60 per cent per annum

For the interest period from, and including, 315t May
2018 to, and excluding, 31* May 2019 — 0.70 per cent
pet annum

For the interest period from, and including, 31s* May
2019 to, and excluding, 315t May 2020 — 0.80 per cent
per annum

For the interest period from, and including, 315t May
2020 to, and excluding, 31t May 2022 — 1.00 per cent
pet annum

payable in arrear on each Interest Payment Date

31 August, 30 November, 28 February and 31 May of
each year, starting on 31 August 2017 and ending on the
Maturity Date

For the Interest Payment Date falling on 31t August
2017 — EUR 15.00 per Calculation Amount

For the Interest Payment Date falling on 30" November
2017 — EUR 15.00 per Calculation Amount

For the Interest Payment Date falling on 28" February
2018 — EUR 14.67 per Calculation Amount

For the Interest Payment Date falling on 315t May 2018
— EUR 15.50 per Calculation Amount

For the Interest Payment Date falling on 31%t August
2018 — EUR 17.50 per Calculation Amount

For the Interest Payment Date falling on 30™ November
2018 — EUR 17.50 per Calculation Amount

For the Interest Payment Date falling on 28® Februaty
2019 — EUR 17.11 per Calculation Amount



(d) Broken Amount(s):
(Applicable to Notes in definitive
form)
(e) Day Count Fraction:
® Determination Date(s):
15. Floating Rate Note Provisions
16. Zero Coupon Note Provisions

PROVISIONS RELATING TO REDEMPTION

17. Notice periods for Condition 7(B) ("'Redemption
Jfor Tax Reasons"):

For the Interest Payment Date falling on 315t May 2019
— EUR 18.08 per Calculation Amount

For the Interest Payment Date falling on 31% August
2019 — EUR 20.00 per Calculation Amount

For the Interest Payment Date falling on 30" November
2019 — EUR 20.00 per Calculation Amount

For the Interest Payment Date falling on 28" February
2020 — EUR 19.56 per Calculation Amount

For the Interest Payment Date falling on 315t May 2020
— EUR 20.67 per Calculation Amount

For the Interest Payment Date falling on 315t August
2020 — EUR 25.00 per Calculation Amount

For the Interest Payment Date falling on 30 November
2020 — EUR 25.00 per Calculation Amount

For the Interest Payment Date falling on 28® Februaty
2021 — EUR 24.44 per Calculation Amount

For the Interest Payment Date falling on 315t May 2021
— EUR 25.83 per Calculation Amount

For the Interest Payment Date falling on 31st August
2021 — EUR 25.00 per Calculation Amount

For the Interest Payment Date falling on 30 November
2021 — EUR 25.00 per Calculation Amount

For the Interest Payment Date falling on 28" February
2022 — EUR 24.44 per Calculation Amount

For the Interest Payment Date falling on 315t May 2022

— EUR 25.83 per Calculation Amount

Not Applicable

30/360

Not Applicable

Not Applicable

Not Applicable

Minimum period: 15 days
Maximum period: 30 days



18. Issuer Call
(a) Optional Redemption Date(s):
() Optional Redemption Amount:
(©) If redeemable in part:
@) Minimum Redemption
Amount:
(i) Higher Redemption
Amount:
(d) Notice periods:
19. Investor Put
(a) Optional Redemption Date(s):
() Optional Redemption Amount:
(©) Notice periods:
20. Final Redemption Amount of each Note:
21. Early Redemption Amount payable on

redemption for taxation reasons ot on event of
default:

Applicable

31 May, 31 August, 30 November and 28 February of
each year, starting on 31 May 2018

EUR 10,000 per Calculation Amount

Not Applicable

Not Applicable

Minimum period: 32 days before the relevant Interest
Payment Date
Maximum period: 90 days

Applicable
Any Interest Payment Date
EUR 10,000 per Calculation Amount

Minimum period: 32 days before the relevant Interest
Payment Date

Maximum period: 31 days before the Interest Payment
Date imediately prior to the Optional Redemption Date

EUR 10,000 per Calculation Amount

EUR 10,000 per Calculation Amount

GENERAL PROVISIONS APPLICABLE TO THE NOTES

22. Form of Notes
(@ Form:
®) New Global Note:
23. Additional Financial Centre(s):
24, Talons for future Coupons to be attached to

Definitive Bearer Notes:

Book Entry Notes: nominativas

No

Not Applicable



Signed on behalf of the Issuer:

BY:
Duly authorised

Signed on behalf of the Issuer:

Byt s
Duly anthorised



PART B - OTHER INFORMATION

Listing and Admission to Trading

Ratings

Interests of natural and legal persons
involved in the issue

Not Applicable

The Notes have not been specifically rated.

The following ratings reflect ratings assigned to the
Notes of this type issued under the Programme
generally:

"B1/NP" by Moody's Investors Setvice Espafia, S.A.
("Moody's")

"BB-/B" by Standard & Poot's Credit Matrket Services
Europe Limited Sucursal en Espafia ("Standard &
Poot's")

"BB-/B" by Fitch Ratings Ltd. ("Fitch")
"BB (high)/R-3" by DBRS Ratings Limited ("DBRS")

Save for any fees payable to the Dealers, so far as the
Issuer is aware, no person involved in the issue of the

Notes has an interest material to the issue.

Reasons for the Offer, Estimated Net Proceeds and Total Expenses

(a) Reasons for the offer:
(b) Estimated net proceeds:
() Estimated total expenses:

Indication of yield (Fixed Rate Notes only)

Historic and future Interest Rates
(Floating Rate Notes only)

Operational Information

() ISIN:

(b) Common Code:

(©) Any clearing system(s) other than
Furoclear and Clearstream,

Luxembourg and the relevant

identification number(s):

d) Delivery:

The net proceeds from the issue of Notes will be applied
by the Issuer for its general corporate purposes, which

include making a profit
Up to EUR 200,000,0000.00
None

The yield on the Notes is 0.82024 per cent. per annum.
The yield is calculated at the issue date of the Notes on
the basis of the issue price of the Notes of 100 per cent..
It is not an indication of future yield.

Not Applicable

PTBCPHOMO0041

Not Applicable

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

Delivery against payment



©

®

Names and addresses of additional
Paying Agent(s) (if any):

Deemed delivery of clearing system
notices for the purposes of Condition
15:

Intended to be held in a manner
which  would
eligibility:

allow  Eurosystem

Distribution

@)

(®)
©
@

©
®
©

If syndicated, names and addresses of

Managers and underwriting
commitments/quotas (material
features):

Date of Subscription Agreement:
Stabilisation Manager(s) (if any):

If non-syndicated, name and address

of relevant Dealer:

Total commission and concession:
U.S. Selling Restrictions:

Public Offer where

exemption from the obligation under

there is no

the Prospectus Directive to publish a

prospectus:
) Public Offer Jurisdictions:
(ii) Offer Period:

(iii) Financial intermediaties

Not applicable

Not Applicable

Yes.

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

satisfaction of the Eurosystem eligibility criteria

Not Applicable
Not Applicable

Not Applicable

Banco Comercial Portugués, S.A
Praca D. Joao I, 28
4000-434 Potto

0,00 per cent. of the Aggregate Nominal Amount

TEFRA C

Applicable
Portugal

8 May 2017 until 25 May 2017. Without prejudice to the
cancellation or amendment rights referred to in 9.
(Conditions to which the offer is subject), the Offer Period may
be terminated earlier if orders corresponding to the total

amount of the issue have been received



(tv)
)

granted specific consent to
use the prospectus in
accordance with the

Conditions in it:

General Consent:

Other Authorised Offeror
Terms:

(h) General Consent:

@ Other conditions to consent:

Terms and Conditions of the Offer

Offer Price:

Conditions to which the offer is subject:

Description of the application process:

Details of the minimum and/or maximum

amount of application:

Description of possibility to reduce

subscriptions and manner for refunding excess

amount paid by applicants:

Details of the method and time limits for

paying up and delivering the Notes:

Banco Comercial Portugués, S.A.
Banco Activo Bank, S.A.

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Issue Price

1. The final Aggregate Nominal Amount of this Series
of Notes will correspond to the aggregate nominal
amount of the Notes subscribed by the relevant
subscribers, even if the same is lower than EUR
200,000,000.

2. The Notes will be allocated by priority of date and
hour of application. If the amount of the last order
accepted together with the amount of orders

previouly accepted, exceeds the maximum aggregate

nominal amount of this Series, such last ordet’s
amount shall be reduced so that the maximum
aggregate nominal amount of this Series is not

exceeded.

3. Subscription applications may be cancelled or
amended by a subscriber up to (and including) 25 May

2017.

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

(Portugal), S.A..

Minimum subscription amount per investor is EUR
50,000.00 and

maximum subscription amount per investor is EUR
1,000,000.00.

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

Notes will be available on a delivery versus payment

basis.



Manner in and date on which results of the

offer are to be made public:

Procedure for exercise of any right of pre-
emption, negotiability of subscription rights
and treatment of subscription rights not

exercised:

Whether tranche(s) have been reserved for

certain countries:

Process for notification to applicants of the
amount allotted and the indication whether

dealing may begin before notification is made:
Amount of any expenses and taxes specifically

charged to the subscriber or purchaser:

Name(s) and address(es), to the extent known
to the Issuer, of the placers in the various

countries where the offer takes place.

Third Party Information

The Issuer estimates that the Notes will be delivered to

the subscribers' respective book-entry  securities

accounts on or around the Issue Date.

The results will be published in CMVM (Comissao do
Mercado de Valores Mobiliarios) website: www.cmvm.pt
on or around 29 May 2017.

Not Applicable

Not Applicable

Applicants in Portugal will be notified directly by the
Dealer of the success of their application.

Expenses: Zero per cent of the Aggregate
Nominal Amount. For details of withholding taxes
applicable to subscribers in Portugal, see the section

entitled "Taxation" in the Offering Circular.

Banco Comercial Portugués, S.A.
Praca D. Joao I, 28
4000-434 Porto

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

Not Applicable


http://www.cmvm.pt/

ANNEX
SUMMARY OF THE NOTES

Section A — Introduction and Warnings

Element

Al

Warning that:

. This summary should be read as an introduction to the prospectus and the applicable
Final Terms;

. Any decision to invest in the securities should be based on consideration of the
prospectus as a whole by the investor, including any documents incorporated by
reference and the applicable Final Terms;

. Where a claim relating to information contained in the prospectus and the applicable
Final Terms is brought before a court, the plaintiff might, under the national
legislation of the Member States, have to bear the costs of translating the prospectus
and the applicable Final Terms before the legal proceedings are initiated; and

J Civil liability attaches only to those persons who have tabled the summary including
any translation thereof, but only if the summary is misleading, inaccurate or
inconsistent when read together with the other parts of the prospectus or it does not
provide, when read together with the other parts of the prospectus, key information in
order to aid investors when considering whether to invest is such securities.

A2

Consent: Subject to the conditions set out below, the Issuer consents to the use of the Offering Circular
in connection with a Public Offer of Notes by the Dealers Banco Comercial Portugués, S.A. and
Banco ActivoBank, S.A.

(each an "Authorised Offeror").

Offer period: The Issuet's consent referred to above is given for Public Offers of Notes during 8 May
2017 until 25 May 2017 (the "Offer Period"). Without prejudice to the cancellation or amendment
rights referred to in 9. (Conditions to which the offer is subject), the Offer Period may be terminated earlier if

orders corresponding to the total amount of the issue have been received.

Conditions to consent. The conditions to the Issuet's consent are that such consent (a) is only valid during
the Offer Period; (b) only extends to the use of this Offering Circular to make Public Offers of the

relevant Tranche of Notes in Portugal.

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NOTES IN A
PUBLIC OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS
AND SALES OF SUCH NOTES TO AN INVESTOR BY SUCH AUTHORISED OFFEROR
WILL BE MADE, IN ACCORDANCE WITH ANY TERMS AND OTHER
ARRANGEMENTS IN PLACE BETWEEN SUCH AUTHORISED OFFEROR AND
SUCH INVESTOR INCLUDING AS TO PRICE, ALLOCATIONS AND SETTLEMENT
ARRANGEMENTS. THE INVESTOR MUST LOOK TO THE AUTHORISED OFFEROR
AT THE TIME OF SUCH OFFER FOR THE PROVISION OF SUCH INFORMATION
AND THE AUTHORISED OFFEROR WILL BE RESPONSIBLE FOR SUCH
INFORMATION.




Element

Section B — Issuers and Guarantor

Element | Title

B.1 Legal and | Banco Comercial Portugués, S.A. ("BCP" or “Issuer”)
commercial
name of the
Issuers

B.2 Domicile/ BCP is a limited liability company incorporated and domiciled in Portugal under the
legal form/ | Portuguese Companies Code and Decree-Law No. 298/92 of 31 December (as
legislation/ amended from time to time, the "Banking Law").
country of
incorporation

B.4b Trend During the first nine months of 2016, the Portuguese banks continued to develop
information their activities within a particularly difficult context. The Portuguese economy

continues to show moderate growth and the banks are operating within a context of
very low interest rates, which exercise pressure on the financial margin. Moreover,
the Portuguese Banks have a significant number of non productive assets in their

balance sheets.

The 2016 and 2017 projections for the Portuguese economy of Banco de Portugal
were both downgraded to 1.3% in 2016 and 1.6% in 2017. The gross domestic
product ("GDP") projection for 2018 is 1.5%. It is expected that, between 2016 and
2018, the contribution provided by net exports to GDP growth will increase in
importance. Certain risks may compromise the increase of GDP in Portugal. Firstly,
the deceleration of global economic activities may condition the Portuguese
economy's external demand; in particular, it may condition demand from relevant
commercial partners such as Angola or Brazil. Brexit also contributes to the
increase in the risk of an economic deceleration in Portugal. Domestic demand may
also be conditioned by the need for additional budgetary measures, since Portugal
did not comply with the budgetary targets in 2015, within a context where the high
levels of debt of the private sector may hinder investment, notwithstanding the
potentially positive effects of the accommodative monetary policy practiced by the
European Central Bank (“ECB”).

On 29 April, DBRS maintained the credit rating attributed to the Portuguese
Republic. The eligibility of the Portuguese public debt for the ECB's extended
programme for the purchase of assets depends on this credit rating. In October
2016, DBRS maintained the Republic of Portugal's long term foreign and local
currency issuer ratings at BBB (low) with a stable outlook. DBRS noted the
possibility of a downgrade if there was a weakening in the political commitment to

sustainable economic policies or deterioration in public debt dynamics.

According to Banco de Portugal, the funding operations of Portuguese banks with
the ECB decreased to EUR 23.5 billion in September 2016. This is consistent with
the general trend in place since the second half of 2013. These figures show an
improvement in the liquidity position of domestic banks, which has benefited from




Element | Title

a resilient performance from deposits, namely from individuals (2.5% increase by
the end of September 2016, compared to the same period of last year). Moreover,
the deleveraging of the Portuguese financial sector continues and the total loans to
individuals and non-financial corporations decreased by 2.0% and 4.9%,
respectively, in September 2016, compared to same period in 2015. The loan to
deposit ratio of the Portuguese banking sector stood at approximately 101% at the
end of the third quarter of 2016, compared to 128% at the end of 2012 and 158% at
the end of 2010.

The credit granted by BCP continues to decrease, within a context of deleveraging
of the non financial economic sectors, resulting in a lower search for credit. At the
same time, deposits also continued to decrease since the Bank let go of some large
institutional deposits that required high remuneration, complying with a policy for
the preservation of the financial margin. As the commercial gap closes, BCP has
also been reducing its funding from the ECB.

The maintenance of very low money market interest rates contributes to the
decrease in the spread on term deposits of the Portuguese banks. This trend persists
in 2016, more than offsetting the lower spreads in credit. By the end of 2015, the
rates of the new term deposits reached values of approximately 40 basis points. The
portfolio's average rate is expected to converge to these levels over the course of

the following year.

The price effect on the financial margin is expected to continue to be positive
overall, reflecting the improvement of the Client interests margin (differential
between the credit global rate and the global rate at which the banks remunerate the
deposits). Nevertheless, the continued reduction in the credit granted (volume

effect) will probably continue to condition the financial margin.

The profitability of the Portuguese banks continues to be significantly conditioned
by (i) reduced GDP growth, (i) low inflation rates, (iii) interest rates at historically
low levels for a time period much longer than was initially expected, (iv) credit
contraction, reflecting the deleveraging process of the non financial private sector,
which is slower within the current context of low interest rates, (v) recognition of
significant amounts of impairments, and (vi) a limited reduction of operating costs
in the whole system. The low profitability levels continue to limit the capacity to

generate capital internally.

The Bank has a relevant exposure to Poland where risks related to legal changes
exist, including the plan for banks to return the cost of excessive foreign exchange
spreads they charged their clients such as loans denominated in CHF and the
introduction of the new banking tax in February 2016, which could have an impact
on the Bank's financial condition. Furthermore, the Bank faces risks relating to the
economic environment of certain African countries, namely Angola and
Mozambique, whose economic activity is decelerating and who have also been

facing a significant depreciation of their currency since the beginning of 2016.

The expected improvement in core income! as well as the continuation of the
restructuring and reduction of costs should play a positive role and contribute to
the improvement of the 2016 results, although conditioned by the economic
context.

! Core income - net interest income plus net fees and commission income.




Element

Title

There is increasing focus on management of the stock of problematic assets and
respective hedging levels. Measures should be adopted to foster the reduction of the
stock of problematic assets, along with other preventive measutes, to be applied
within the scope of prudential supervision and targeted at new non performing
loans so as to foster a more pro active management of non performing loans.
Measures should also be adopted to remove restrictions in the legal, judicial and tax
systems. The share capital increases recently announced by Banco Popular Espafiol
and by Popolare may indicate an intention to anticipate the provisioning for
problematic assets and increase hedging by impairment. Antonio Costa, the Prime
Minister of Portugal suppotts a systemic solution ot so called "bad bank" solution
to ease the pressure brought on the Portuguese banking system from non-
performing loans as well as other non productive assets, including property.

It is not yet possible to determine the eventual impact that the resolution of Banco
Espirito Santo, S.A. (“BES”) may have on BCP, as an institution participating in
the Resolution Fund cteated by Dectee Law No. 31 A/2012, of 10 February. In
2015, the periodical contributions paid by the Bank to the Resolution Fund
corresponded to about 20% of the total periodical contributions paid by the
banking sector. The Resolution Fund owns in full Novo Banco, S.A. (“Novo
Banco”)'s equity, valued at EUR 4.9 billion as at 31 December (of which EUR 3.9
billion from a loan granted by the State, EUR 700 million from a loan granted by a
group of credit institutions, including the Bank, that are members of the Resolution
Fund, and the remaining from the mobilisation of resources available to the
Resolution Fund).

The financial resources of the Resolution Fund may come (i) from contributions,
initial and periodical, made by the participating institutions, (i) from the proceeds
of the conttibutions of the banking sector set forth by Law No. 55 A/2010, of 31
December and (i) from the investment of resources. It may also be funded by
extraordinary contributions made by participating institutions or by loans or
guarantees provided by the State.

Accordingly, the eventual impact of the Novo Banco resolution on BCP shall
depend on external factors for which BCP is not responsible, including the value
for which Novo Banco is sold and the type or types for hedging the eventual
financial needs of the Resolution Fund. Additionally, following a clarification of
Banco de Portugal, the possible contributions of the Resolution Fund from
participating banks will only be recorded when they are due and payable and the
contribution to the Resolution Fund should be recognised as a cost only in the year
that it is due and the payment occurs. Banco de Portugal further clarified that it is
not foreseeable that the Resolution Fund will propose the creation of a special
contribution to finance the resolution applied to Novo Banco. According to Banco
de Portugal, the possibility for a special contribution would appear, therefore,

remote.

On 20 December 2015, the Portuguese government and Banco de Portugal
resolved to sell the activity of Banco Internacional do Funchal, S.A (“BANIF”) and
of the main portion of its assets and liabilities to Banco Santander Totta, S.A.
(“BST”), under a resolution measure. This resolution measure, according to Banco
de Portugal's press release on 20 December 2015, involves state aid of around EUR
2,255 million to cover future contingencies, of which EUR 489 million will be
provided by the Resolution Fund and EUR 1,766 million directly by the State.




Element

Title

Ditective 2014/59/EU of the European Parliament and of the Council, of 15 May
2014 ("BRRD") foresees a joint resolution regime in the EU enabling authorities to
cope with the insolvency of bank institutions. The shareholders and creditors will
have to internalise an important part of the costs associated with the insolvency of a
bank, minimising taxpayers' costs. To prevent bank institutions from structuring
their liabilities in a way which may compromise the efficiency of the bail in or of
other resolution tools, and to avoid the contagion risk or a bank run, the BRRD
establishes that the institutions must comply with a minimum requirement for own
funds and eligible liabilities ("MREL"). This MREL, which became effective during
2016, involves a transition period and should have implications on the issuance of
debt by banking institutions. It also implies the introduction of alterations in the
liability structure through the issuance of new senior debt with some subordination
structure or by strengthening the Tier 2. The issuance of AT1 instruments may only
be considered since the total reimbursement of the Government Subscribed Core
Tier 1 Capital Instruments ("GSIs") and will require a framework still under

discussion.

B.5

Description of
the Group

BCP is the ultimate patent company of the group (BCP and its subsidiaries together
constitute the "Group").

B.9

Profit forecast

or estimate

Not Applicable - No profit forecasts or estimates have been made in the Offering
Circular.

B.10

Audit  report

qualifications

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

B.12

Selected historical key financial information:

BCP

The table below sets out summary information extracted from BCP's audited financial statements for
each of the two years ended 31 December 2015 and 31 December 20162 3

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

2015

2016 (restated)

(Thousands of Euros)

Net interest income 1,230,126 1,190,599
Total operating income 2,022,460 2,311,984
Operating net income before provisions and impairments 1,242,464 1,294,682
Operating net income / (loss) (355,528) 316,797

2 Regarding the financial year ended on 31 December 2016, the 2016 Annual Report of BCP Group containing the
BCP’s audited consolidated financial statements, notes and audit report has been approved by the Board of
Directors of the Bank but is, on 5 May 2017, still subject to the approval of the General Shareholders Meeting of the
Bank, which has been convened to take place on 10 May 2017.

® The selected historical key financial information of BCP has been updated in this Summary to include the audited
results for the year ended 31 December 2016 of BCP. Accordingly, the column “2016” (including comparative data)
is new to element B.12 of the Summary and BCP’s unaudited financial statements for the nine-month period ended
30 September 2016 (including comparative data) were deleted.




Element | Title

Net income / (loss) before income taxes (281,280) 308,319
Income after income taxes from continuing operations 100,587 270,634
Income arising from discontinued or discontinuing operations 45,228 90,327
1;11:[ l;:rcﬂc{)me / (loss) for the year attributable to Shareholders of 23,038 235344

Net income for the year 145,815 360,961

Consolidated Balance Sheet as at 31 December 2016 and 2015

2016 2015
(Thousands of Euros)
Total Assets 71,264,811 74,884,879
Total Liabilities 65,999,630 69,204,308
Total Equity attributable to Shareholders of the Bank 4,382,116 4,623,169
Total Equity 5,265,181 5,680,571
Total Liabilities and Equity 71,264,811 74,884,879

Statements of no significant or material adverse change

Except for the share capital increase of BCP from €4,268,817,689.20 to €5,600,738,053.72, through an
offering to existing holders of BCP’s ordinary shares pursuant to their respective pre-emption rights,
and other investors who acquire subscription rights, to subscribe for 14,169,365,580 new ordinary
book entry shares without nominal value (the "Rights Offering"), there has been no significant
change in the financial or trading position of the Group since 31 December 2016* There has been no
material adverse change in the prospects of BCP or the Group since the date of the last audited annual
accounts, 31 December 2016.

B.13 Events Except for the Rights Offering, there are no recent events particular to BCP which
impacting the | are to a material extent relevant to the evaluation of its solvency.
Issuers'
solvency

B.14 Dependence BCP is, directly or indirectly, the ultimate holding company of all the companies in
upon other | the Group and is not dependent upon other entities within the Group. However,

group entities being the ultimate holding company of the Group the activities developed by the
other members of the Group have an impact on BCP.

Please also refer to Element B.5.

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

Portugal and internationally.

BCP's operations are primarily in retail banking, but it also offers a complete range

of additional financial setvices.

4 By virtue of the inclusion of BCP’s financial statements for the year ended 31 December 2016 in this Summary,
information on significant change in the financial or trading position of BCP is updated.




Element | Title

B.16 Controlling BCP is not aware of any shareholder or group of connected shareholders who

shareholders directly or indirectly control the BCP.

B.17 Credit ratings The Programme has been rated "B1/NP" (in respect of Notes issued on a senior
basis ("Senior Notes") with a maturity of more than one year and Senior Notes
with a maturity of one year or less, respectively) and "B3" (in respect of Notes
issued on a subordinated basis ("Subordinated Notes")) by Moody's Investors
Service Espafia, S.A., "BB-/B" (in tespect of Senior Notes with a maturity of more
than one year and Senior Notes with a maturity of one year or less, respectively) and
"B-" (in respect of Subordinated Notes) by Standard & Poor's Credit Market
Services Europe Limited Sucutsal en Espafia, and "BB-/B" (in respect of Senior
Notes with a maturity of more than one year and Senior Notes with a maturity of
one year ot less, respectively) by Fitch Ratings Ltd. and "BB (high)/R-3" (in respect
of Senior Notes with a maturity of more than one year and Senior Notes with a
matutity of one year or less, respectively) and "BB" (in respect of Subordinated
Notes) by DBRS Ratings Limited.

Not Applicable - No specific ratings have been assigned to the debt securities at the
request of or with the co-operation of the Issuer in the rating process.
Section C — Securities
Element | Title
C.1 Description of | The Notes are up to € 200,000,000.00 - Fixed Rate Notes due 31 May 2022.
Notes/ISIN
International Securities Identification Number (ISIN): PTBCPHOMO0041

C.2 Currency The currency of this Series of Notes is Euro.

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

transferability

C.8 Rights attached | This Series of Notes is issued on a senior basis.

to the Notes, )
including Taxation
ranking  and

limitations on

those rights

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

deducted.

Currently, payments of interest and other revenues to be made by BCP directly to
non-residents in Portuguese territory is subject to Portuguese withholding tax at 25%
(collective entities), 28% (individuals) or 35% if the payment is made to an account
held on behalf of undisclosed beneficial owners, unless they are disclosed for these
purposes or, when applicable, to reduced withholding tax rates under the tax treaties
entered into by Portugal. The 35% rate also applies to payments of interest and other
investment income to entities that are domiciled in a country included in the




Element

Title

Portuguese "tax havens" list. Euroclear and Clearstream, Luxembourg do not offer
any tax relief services to holders of Notes (other than Book Entry Notes) issued by
BCP. Payments of interest or other revenues to be made by BCP thereunder will be

subject to Portuguese taxation rules.

All payments in respect of the Notes will be subject in all cases to (i) any fiscal or
other laws and regulations applicable thereto in the place of payment and (ii) any
withholding or deduction required pursuant to an agreement described in Section
1471(b) of the U.S. Internal Revenue Code of 1986 (the "Code") or otherwise
imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or
agreements thereunder, official interpretations thereof, or any law implementing an
intergovernmental approach thereto.

Negative pledge

The terms of the Senior Notes will contain a negative pledge provision to the effect
that, so long as any of the Senior Notes remains outstanding, neither the Issuer nor
the Guarantor (as the case may be) shall create or permit to be outstanding any
mortgage, charge, lien, pledge or other similar encumbrance or security interest
(subject to certain exceptions with respect to assets that belonged to a third company
and were acquired pursuant to an amalgamation or merger, securitisations,
asset-backed financing or like arrangements, and mortgage-backed bonds or covered
bonds) upon the whole or any part of its undertaking or assets, present or future, to
secure any Indebtedness or to secure any guarantee or indemnity given in respect of
any Indebtedness, without at the same time or prior thereto securing the Notes

equally and rateably therewith or providing other security for the Notes.

"Indebtedness" means any borrowings having an original maturity of
more than one year in the form of or represented by bonds, notes,
debentures or other securities which with the consent of the Issuer or the
Guarantor, as the case may be, are, or are intended to be, listed or traded
on any stock exchange or other organised market for securities other than a

borrowing which is entirely or substantially placed in Portugal.
Events of default
Senior Notes

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

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

(b) non-performance or non-observance by the Issuer or the Guarantor (as the
case may be) of any of their respective other obligations (i.e. under the
conditions of the Notes and the Guarantee), in certain cases continuing for

a specified period of time;

(©) acceleration by reason of default of the repayment of any indebtedness or
default in any payment of any indebtedness or in the honouring of any
guarantee or indemnity in respect of any indebtedness by the Issuer or BCP
(as the case may be), in any case so long as any such indebtedness exceeds

the specified threshold;
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Title

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

Guarantor (as the case may be); and
(e) the Guarantee ceases to be in full force and effect (where applicable).
Meetings

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

Governing law

English law, except that in relation to the form and transfer of Notes, the creation of
security over Notes and the Interbolsa procedures for the exercise of rights under

Notes will be governed by Portuguese law.

C.9

Interest/
Redemption/
Representative
of holders

Interest

The Notes bear interest from, and including, the Interest Commencement Date to,
and excluding, 31t May 2018 at the fixed rate of 0.60 per cent per annum; From, and
including, 315t May 2018 to, and excluding, 315t May 2019 at the fixed rate of 0.70 per
cent per annum; From, and including, 315¢ May 2019 to, and excluding, 315t May
2020 at the fixed rate of 0.80 per cent per annum; From, and including, 31 May
2020 to, and excluding, 315t May 2022 — 1.00 per cent per annum.

Interest will be paid quarterly in arrear on 31 August, 30 November, 28 February and
31 May starting on 31 August 2017 and ending on Maturity Date.

The yield on the Notes is 0.82024 per cent. per annum. The yield is calculated at the
issue date of the Notes on the basis of the issue price of the Notes of 100 per cent..

It is not an indication of future yield.
Redemption

Subject to any purchase and cancellation or eatly redemption, the Notes will be
redeemed on 315t May 2022 at 100% of their nominal amount.

The Notes may be redeemed early for tax reasons or following an Event of Default
or at the option of the Issuer and at the option of the investor at 10,000 per
Calculation Amount.

C.10

Derivative
component in
the interest

payments

Not applicable — There is no derivative component in the interest payments.

Cc.1

Listing and
Admission to
trading in

respect of

The Notes are not intended to be admitted to trading on any market.




Element

Title

Notes with a
denomination
of less than
EUR100,000
(or its
equivalent in
other

currencies)

Section D — Risks

Element

Title

D.2

Key risks
regarding  the
Issuer and the

Guarantor

In purchasing Notes, investors assume the risk that the Issuer and the Guarantor (as
the case may be) may become insolvent or otherwise be unable to make all payments
due in respect of the Notes. There is a wide range of factors which individually or
together could result in the Issuer and the Guarantor becoming unable to make all
payments due in respect of the Notes. It is not possible to identify all such factors or
to determine which factors are most likely to occur, as the Issuer and the Guarantor
may not be aware of all relevant factors and certain factors which they currently
deem not to be material may become material as a result of the occurrence of events
outside the Issuet's and the Guarantor's control. The Issuer and the Guarantor have
identified a number of factors which could materially adversely affect their
businesses and ability to make payments due under the Notes. The paragraphs below
include a list of some of such identified risks. The order according to which the risks
are presented herein is not an indication of their relevance or occurrence probability.
Investors must carefully read the information contained in the Offering Circular or
included therein by reference and reach their own conclusions before taking any

investment decision.

Risks relating to BCP:

Risks relating to the Portugnese Economy, which include, inter alia, i) The Bank is highly
sensitive to the evolution of the Portuguese economy, whose signs of recovery are
still not enough to ensure a sustainable growth trend; i) The Portuguese economy is
undergoing a complex process of structural change with uncertain impact on
potential economic growth and banking activity; iii) The Portuguese economy is
impacted by the performance and potential deterioration of foreign economies; iv)
The completion of the financial assistance programme (the "PAEF") and the
successful return of the Portuguese Republic to the capital markets do not eliminate
the risk of further deterioration of Portugal's economic and financial condition; v)
The Bank still relies on funding from the ECB in significant amounts; vi) The Bank
is exposed to the risk of deterioration of the Portuguese sovereign risk premium; vii)
Changes to the Portuguese government's economic policies may negatively impact
the Bank's activities; viii) The Bank is exposed to risks associated with deflation; ix)
The Bank is exposed to risks associated with the implementation of the ECB's
Quantitative Fasing; x) The Budgetary Treaty may permanently confine economic

policymaking, with potential adverse effects on the Bank's operational activity; xi)
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Title

The Portuguese Republic may be subject to downgraded rating reviews by the rating
agencies, which could affect the funding of the economy and the Bank's activity; xii)
A relapse of the sovereign debt crisis of the Furozone and the uncertainty regarding
the integrity of the EU constitute potential sources of turbulence for the markets
that may impact the Bank's activity; xiii) The United Kingdom's impending departure
from the EU could adversely affect the Bank's activity; xiv) A material decline in
global capital markets and volatility in other markets could adversely affect the
activity, results and value of strategic investments of the Bank; and xv) Acts of
terrorism, natural disasters, pandemics and global conflicts may have a negative

impact on the Bank's business and operations.

Legal and Regulatory Risks, which include, inter alia, 1) The Bank is subject to increasingly
complex regulation that could increase regulatory and capital requirements; i) The
Banking Union may impose additional regulatory requirements that may condition
the Bank's results, and relevant uncertainties remain regarding the definition and
implementation of the European Deposit Insurance Scheme; iii) The Bank may be
unable to issue certain capital requirement instruments and therefore be either unable
to meet its capital requirements or required to meet its capital requirements through
costly or less effective instruments; iv) The resolutions adopted by the EC regarding
financial services and products in the context of disclosure compliance may restrict
the results of the Bank; v) The legislative initiatives relating to "basic bank accounts"
and "credit contract conditions" may restrict the delivery of setvices and negatively
affect the Bank's results; vi) The Bank is subject to increased obligations and costs
resulting from the new legal framework related to the prevention and monitoring of
the default risk of customers; vii) Adoption of ECB guidelines and recommendations
and supervisory practice based thereon may lead to an acceleration in non-
performing exposure ("NPE") reductions, which may adversely impact the activity,
financial condition, results of operations and prospects of the Bank; viii) Changes to
tax legislation, regulations, higher taxes or lower tax benefits could have an adverse
effect on the Bank's activity; ix) Implementation of legislation relating to taxation of
the financial sector could have a material adverse effect on the Bank's results of
operations; x) The Bank was charged and convicted by the Portuguese Securities
Market Commission (Comissao do Mercado de 1V alores Mobilidrios) (the "CMVM") and
Banco de Portugal in administrative proceedings in connection with certain
transactions, including the financing of the acquisition of shares issued by the Bank
by companies incorporated in certain offshore jurisdictions; xi) The new solvency
framework for insurance companies is uncertain and may negatively impact the
Bank’s operations; xii) The Bank is subject to changes in financial reporting
standards, such as IFRS 9, or policies, including as a result of choices made by the
Bank, which could materially and adversely affect the Bank’s reported results of
operations and financial condition and may have a corresponding material adverse
impact on capital ratios; xiii) The Bank’s financial statements in conformity with EU
IFRS require the exercise of judgements and use of assumptions and estimates
which, if incorrect, could have a material impact on the Bank’s business, results of
operations, financial condition, prospects and capital ratios; and xiv) The use of

standardised contracts and forms carries certain risks.

Risks relating to BCP's recapitalisation plan and restructuring plan, which include, inter alia, i)
The Restructuring Plan of the Bank approved by the EC has an associated execution
risk; ii) The Bank is exposed to contingent risks for the implementation of its
strategy, and may not, totally or partially, achieve the objectives in its Strategic Plan
2012-2017 and Strategic Agenda 2016-2018; iii) Conditions imposed on the Bank as
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Title

a result of the Recapitalisation Plan and the Restructuring Plan may constrain the
Bank's operations ot otherwise be adverse to the interest of the Bank’s shareholders;
and iv) The Recapitalisation Plan and the Restructuring Plan may not be sufficient to
meet the Bank's future regulatory capital requirements, which could necessitate
further engagement in liability management transactions, sales of assets or additional

public investment.

Risks Relating to the Bank’s Business, which include, inter alia, i) The Bank is exposed to
the credit risk of its customers; ii) The Bank is exposed to concentration risk,
including concentration risk in its credit exposure; iii) The Bank is exposed to
counterparty risk, including credit risk of its counterparties; iv) The Bank sells
capitalisation insurance products with guaranteed principal and unit linked products,
exposing the Bank to reputational risk in its role as seller, and financial risk indirectly
arising from the Group's shareholding in Millennium bcp Ageas; v) The Bank is
exposed to a contraction of the real estate market; vi) The Bank is exposed to the
risk of interest rate repricing of credit granted to customers; vii) The Bank holds
units in specialised credit recovery closed-end funds that are subject to potential
depreciation, for which reimbursement may not be requested and for which there is
no secondary market; viii) Financial problems faced by the Bank's customers could
adversely affect the Bank; ix) The Bank's portfolio may continue to contract; x) The
Bank is exposed to further detetioration of asset quality; xi) The Bank faces strong
competition in its main areas of activity, namely in the retail business; xii) The Bank
may generate lower revenues from commissions and fee-based businesses; xiii)
Changes in consumer protection laws may limit the fees that the Bank can charge in
certain banking transactions; xiv) Downgrades in the Bank's credit rating could
increase the cost of borrowing funds and make the Bank's ability to raise new funds
or renew maturing debt more difficult; xv) The Bank is exposed to risks in its
international operations; xvi) The Bank faces exposure to macroeconomic risks in its
businesses in Europe (Poland) and Africa (Angola and Mozambique); xvii) The
Bank's operations in emerging markets expose its business to risks associated with
social, economic and political conditions in those markets; xviii) The Bank's highly
liquid assets may not cover liabilities to its customer base; xix) The eventual
incorporation of a "bad bank" in Portugal may result in additional capital needs for
the Bank; xx) The results of additional stress tests could result in a need to increase
capital or a loss of public confidence in the Group; xxi) 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; xxii) 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; xxiii) The Bank currently operates
in an environment of negative or close to zero short term interest rates (including
ECB interest rates), which may continue for a long period of time, which could have
a negative impact on the Bank's financial margin and results; xxiv) The Bank is
exposed to reputational risks, including those arising from rumours that affect its
image and customer relations; xxv) The Bank may have difficulty in hiring and
retaining board members and qualified personnel; xxvi) 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; xxvii) Labout disputes or other industrial actions could
disrupt Bank operations or make them more costly to run; xxviif) The Bank is
exposed to market risk, which could result in the devaluation of investment holdings

or affect its trading results; xxix) The Bank is subject to compliance risk, which may
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lead to claims of non-compliance with regulations and lawsuits by public agencies,
regulatory agencies and other parties; xxx) 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; xxxi) 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;
xxxii) The Bank is subject to the risk of changes in the relationship with its partners;
xxxiif) Transactions in the Bank's own portfolio involve risks; xxxiv) Hedging
operations carried out by the Bank may not be adequate to prevent losses; xxxv) The
Bank faces exchange rate risk related to its international operations; xxxvi) The Bank
might be exposed to non-identified risks or to an unexpected level of risks,
notwithstanding the risk management policy pursued by the Bank; xxxvii) The Non-
Core Business Portfolio may generate additional impairment requirements; xxxviii)
The Bank may not be able to generate income to recover deferred taxes. Potential
dilution of the shareholders’ position may result from the potential conversion into
capital of the special reserve foreseen by the law, in particular in the case of negative
net individual results. Changes in the law or a different interpretation (or if the
operations foreseen by the Bank do not take place) may have an adverse impact on
the capital ratio; and xxxix) 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.

DJ3

Key
regarding
Notes

risks
the

There are also risks associated with the Notes. These include risks related to the
structure of particular issues of Notes, a range of market risks (including that the
value of the investment may be adversely affected by exchange rate movements
where the Notes are not denominated in the investor's own currency, that any credit
rating assigned to the Notes may not adequately reflect all the risks associated with
an investment in the Notes, that changes in market interest rates will affect the value
of Notes which bear interest at a fixed rate and that there may be no or only a
limited secondary market in the Notes), the fact that the conditions of the Notes may
be modified without the consent of the holder in certain circumstances, that the
holder may not receive payment of the full amounts due in respect of the Notes as a
result of amounts being withheld by the Issuer in order to comply with applicable
law, that investors are exposed to the risk of changes in law or regulation (including
in respect of taxation) affecting the value of Notes held by them and that the Notes

are unsecured and therefore subject to the resolution regime.

Section E — Offer

Element

Title

E.2b

Use

proceeds

of

The net proceeds from the issue of Notes will be applied by the Issuer for its general
corporate purposes, which include making a profit.

E.3

Terms

conditions

the offer

and
of

This issue of Notes is being offered in a Public Offer in Portugal during the Offer
Period.

The issue price of the Notes is 100% of their nominal amount.
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Title

Offer Price:

Conditions to which the offer is subject: 1.

Description of the application process:

Issue Price

The final Aggregate
Nominal Amount of
this Series of Notes
will correspond to
the aggregate
nominal amount of
the Notes subscribed
by the relevant
subscribers, even if
the same is lower
than EUR
200,000,000.

The Notes will be
allocated by priority
of date and hour of
application. If the
amount of the last
order accepted
together with the
amount of orders
previouly  accepted,
exceeds the
maximum aggregate
nominal amount of
this Series, such last
order’s amount shall
be reduced so that
the maximum
aggregate  nominal
amount of this Series

is not exceeded.

Subscription
applications may be
cancelled or
amended by a
subscriber up to (and
including) 25 May
2017.

Subscriptions can be

made at any counter of

the Banco Comercial
Portugués, S.A. and

of Banco ActivoBank
(Portugal), S.A..

The amounts to be
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Title

Details of the minimum and/or maximum amount of

application:

Description of possibility to reduce subscriptions and

manner for refunding excess amount paid by applicants:

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

Manner and date on which results of the offer are to be

made to public:

subscribed depend on

the outstanding
Aggregate Nominal

Amount at the
subscription date.

Minimum subscription
amount is EUR

50,000.00 and
maximum subscription
amount per Investor is
EUR 1,000,000.00.

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

Notes will be available
on a delivery versus

payment basis.

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

The results will be
published in CMVM
(Comissao do Mercado
de Valores Mobiliarios)
website: www.cmvm.pt
on or arround 29 May
2017.

Procedure for exercise of any right of pre-emption,

negotiability of subscription rights and treatment of

Not Applicable



http://www.cmvm.pt/

Element

Title

subscription rights not exercised:

Process for notification to applicants of the amount of
Notes allotted and indication whether dealing may begin
before notification is made:

Details of any tranche(s) reserved for specific country:

Amount of any expenses and taxes specifically charged to

the subscriber or purchaser:

Name(s) and address(es), to the extent known to the
Issuer, of the placers in the various countries where the
offer takes place.

Applicants in Portugal
will be notified directly
by the Dealer of the
success of  their
application.

Not Applicable.

Expenses: Zero per
cent of the Aggregate

Nominal Amount.
For details of
withholding taxes
applicable to
subscribers in
Portugal, see  the
section entitled
"Taxation" in  the

Offering Circular.

Banco Cometrcial

Portugués, S.A.
Praca D. Joao I, 28

4000-434 Porto

Banco ActivoBank,
S.A.

Tagus Park - Building
9, Floor 0 2744-005
Porto Salvo

E.4

Interest of
natural and
legal  persons
involved in the

issue/offer

The relevant Dealers may be paid fees in relation to any issue of Notes under the

Programme. Any such Dealer and its affiliates may also have engaged, and may in the

future engage, in investment banking and/or commercial banking transactions with,

and may perform other services for BCP, BCP Finance and their affiliates in the

ordinary course of business. In addition, in the ordinary course of their business

activities, the Dealers and their affiliates may make or hold a broad array of

investments and actively trade debt and equity securities (or related derivative

securities) and financial instruments (including bank loans) for their own account and

for the accounts of their customers. Such investments and securities activities may

involve securities and/or instruments of the Issuer, BCP or their affiliates. Certain of
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Title

the Dealers or their affiliates that have a lending relationship with BCP or BCP
Finance routinely hedge their credit exposure to BCP or BCP Finance in a way
consistent with their customary risk management policies. Typically, such Dealers
and their affiliates would hedge such exposure by entering into transactions which
consist of either the purchase of credit default swaps or the creation of short
positions in securities, including potentially the Notes issued under the Programme.
Any such short positions could adversely affect future trading prices of Notes issued
under the Programme. The Dealers and their affiliates may also make investment
recommendations and/or publish ot express independent research views in respect
of such securities or financial instruments and may hold, or recommend to clients

that they acquire, long and/or short positions in such securities and instruments.

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

interests.

E.7

Expenses
charged to the
investor by the

Issuer

Not Applicable — No expenses will be charged to investors by the Issuer.




SUMARIO

Secgdo A — Introdugido e Adverténcias

Elemento

Al

Adverténcias:

e O presente sumario deve ser entendido como uma introdugiao ao prospeto e as Condigdes
Finais aplicaveis;

e Qualquer decisdo de investimento nos valores mobiliarios deve basear-se numa analise pelo
investidor do prospeto no seu conjunto, incluindo quaisquer documentos incorporados por
remissdo, assim como as Condigdes Finais aplicaveis;

e Sempre que for apresentada num tribunal uma agio relativa a informagido contida neste
prospeto e nas Condigées Finais aplicaveis, o autor podera, nos termos da legislagdao nacional
dos Estados-Membros, antes do inicio do processo judicial, ter de suportar os custos de
tradugio deste prospeto e das Condigdes Finais aplicaveis; e

e Naiao podera ser assacada responsabilidade civil a qualquer pessoa responsavel apenas com
base neste sumario, incluindo qualquer tradugdo do mesmo, tal sé6 podendo suceder se o
sumario for enganador, inexato ou inconsistente quando lido em conjunto com as outras parte
do Prospeto ou no caso de nio fornecer, quando lido em conjunto com as outras partes do
Prospeto, informagio fundamental de forma a auxiliar os investidores na sua decisdo de
investir nas Notes.

A2

Consentimento: De acordo com os termos estabelecidos znfra, o Emitente consente na utilizagio da Circular da
Oferta no ambito de uma Oferta Pablica de Noses pelos Dealers Banco Comercial Portugués, S. A. e Banco
ActivoBank, S.A.

(cada, o “Oferente Autorizado”).

Periodo da Oferta: O consentimento do Emitente su#pra referido ¢ dado para as Ofertas Pablicas de Nofes durante 8
de maio de 2017 a 25 de maio de 2017 (o “Periodo de Oferta”). Sem prejuizo dos direitos de cancelamento ou
modificagdo referidos em 9 (Condicoes a que a oferta estd sujeita), o Perfodo da Oferta podera ser terminado antes,
caso tenham sido recebidas ordens de subscri¢io que correspondam ao montante total da emissio.

Condigies para o consentimento: As condi¢bes para o consentimento do Emitente sio que tal consentimento (a) é
apenas valido durante o Perfodo de Oferta; (b) ¢ apenas aplicavel a utilizagdao desta Circular da Oferta para fazer
Ofertas Piablicas das Tranches de Notes relevantes em Portugal.

UM INVESTIDOR QUE PRETENDA COMPRAR OU QUE COMPRE QUAISQUER NOTES
NUMA OFERTA PUBLICA FEITA POR UM OFERENTE AUTORIZADO FALO-A, E AS
OFERTAS E VENDAS DESSAS NOTES FEITAS A UM INVESTIDOR POR ESSE OFERENTE
AUTORIZADO SERAO FEITAS, DE ACORDO COM OS TERMOS E OUTROS ACORDOS EM
VIGOR ENTRE ESSE OFERENTE AUTORIZADO E ESSE INVESTIDOR, INCLUINDO OS
ACORDOS RELATIVOS AO PREGCO, A ALOCACAO E A LIQUIDACAO. O INVESTIDOR
PROCURARA ESSA INFORMACAO NO MOMENTO DA OFERTA JUNTO DO OFERENTE
AUTORIZADO, SENDO O OFERENTE AUTORIZADO RESPONSAVEL PELA PRESTACAO DA
MESMA.

Secgio B — Emitentes e Garantes




Elemento | Titulo

B.1 Nomes Banco Comercial Portugués, S.A. (“BCP” ou “Emitente”)
legais e
comerciais
dos
Emitentes

B.2 Sede/ O BCP ¢é uma sociedade comercial de responsabilidade limitada constituida e sediada em Portugal,
forma de acordo com o Cédigo das Sociedades Comerciais portugués e de acordo com o Decreto-Lei n.°
legal/ 298/92, de 31 de dezembro (como sucessivamente alterado, o “Regime Geral das Institui¢Ges
legislacio/ | de Crédito e Sociedades Financeiras™).
pais de
constituicao

B.4b Informacio | Durante os primeiros nove meses de 2016, os bancos portugueses continuaram a desenvolver a sua
sobre atividade numa envolvente particularmente dificil. A retoma da economia portuguesa mantém-se
tendéncias | moderada e os bancos operam num contexto de taxas de juro em niveis bastante reduzidos, o que

pressiona a margem financeira. Para além disso, os bancos portugueses tém no seu balan¢o um
montante significativo de ativos ndo produtivos.

As proje¢des do Banco de Portugal para a economia portuguesa para os anos de 2016 e 2017 foram
revistas em baixa em cada um dos anos, para 1,3% em 2016 e 1,6% em 2017. A previsdo para o
crescimento do produto interno bruto (“PIB”) em 2018 ¢é de 1,5%. Perspetiva-se que, durante os
anos 2016-18, o contributo das exportacoes liquidas ganhe maior preponderancia para o
crescimento do PIB. Existem alguns riscos que poderio comprometer o crescimento do PIB em
Portugal. Em primeiro lugar, a desaceleracio da atividade econdémica a nivel global pode
condicionar a procura externa dirigida a economia portuguesa, em particular de parceiros
comerciais relevantes, como Angola ou Brasil. O Brexit contribui também para acentuar o risco de
desaceleracio da economia portuguesa. A evolucio da procura interna poderd também ser
condicionada pela eventual necessidade de medidas orcamentais adicionais, ap6s Portugal nio ter
cumprido os objetivos or¢amentais em 2015, num contexto em que os niveis de endividamento
privado poderdo constituir um entrave ao investimento, ndo obstante os efeitos potencialmente
positivos da politica monetaria acomodaticia do Banco Central Europeu (“BCE”).

Em 29 de abril, a DBRS manteve a notagdo de crédito atribuida a Republica Portuguesa. A
elegibilidade da divida publica portuguesa para o programa alargado de compra de ativos do BCE
mantém-se dependente desta notagio de crédito. Em outubro de 2016, a DBRS reviu a notagéo de
risco da Republica Portuguesa, mantendo o seu rating de longo prazo em BBB (low), e afirmando
também o outlook estavel. A DBRS referiu a possibilidade de existit um downgrade se houver um
enfraquecimento no compromisso politico para politicas econdémicas sustentdveis ou uma
deterioracio nas dindmicas de divida publica.

De acordo com o Banco de Portugal os recursos captados pelos bancos nacionais junto do BCE
diminuiram para 23,5 mil milhGes de euros em setembro de 2016, o que é consistente com a
tendéncia geral apresentada desde a segunda metade de 2013. Esta evolucido traduz a melhoria na
posicio de liquidez dos bancos nacionais, a qual tem beneficiado de um comportamento resiliente
ao nivel dos depésitos, nomeadamente de particulares (2,5% em termos homdlogos no final de
setembro de 2016). Adicionalmente, o processo de desalavancagem do setor financeiro portugués
prossegue, com a carteira total de empréstimos a particulares e a empresas ndo financeiras a
diminuir 2,0% e 4,9% em setembro de 2016, respetivamente, em termos homodlogos tendo em
conta o mesmo periodo de 2015. Note-se que o ricio de transformacio do setor bancirio em
Portugal se encontrava proximo de 101% no final do 3° trimestre de 2016 face a 128% no final de
2012 e a 158% no final de 2010.

O crédito concedido pelo BCP tem vindo a reduzir-se, num contexto de desalavancagem dos
setores nao financeiros da economia, que resulta na diminui¢io da procura por crédito. Em
paralelo, os dep6sitos tém vindo também a diminuir, na medida em que o Banco tem deixado sair
alguns depositos institucionais de grande dimensdo que exigem uma remunera¢io mais elevada, de
acordo com uma politica de preservacio da margem financeira. A medida que o gap comercial se
fecha, o BCP tem reduzido também o seu recurso ao financiamento junto do BCE.

A manutencdo das taxas de juro do mercado monetirio em valores muito reduzidos tem
contribuido para a diminuicdo do spread sobre os depdsitos a prazo dos bancos portugueses,




tendéncia que se manteve em 2016, mais do que compensando a redugdo dos spreads no crédito.
As taxas das novas operacoes de constituicio de depdsitos a prazo situavam-se no final de 2015 ja
em valores préoximos dos 40 pontos base, devendo a taxa média da carteira convergir para estes
niveis no decurso do préximo ano.

O efeito preco na margem financeira devera manter-se globalmente positivo, refletindo a melhoria
da margem de juros com Clientes (diferencial entre a taxa global do crédito e a taxa global a que os
bancos remuneram os depésitos). No entanto, o prosseguimento da redugdo da carteira de crédito
(efeito volume) devera continuar a condicionar a margem financeira.

A rendibilidade dos bancos portugueses continua a ser fortemente condicionada por uma
envolvente de (i) reduzidas taxas de crescimento do PIB, (ii) baixas taxas de inflacdo (iii) taxas de
juro em niveis historicamente baixos, por um periodo mais longo do que o inicialmente esperado;
(iv) contracdo do crédito, cuja evolugio tem refletido o processo de desalavancagem do setor
privado nao financeiro mais lento no atual contexto de reduzidas taxas de juro; (v) reconhecimento
de montantes significativos de imparidades; e (vi) um progresso limitado de reducdo dos custos
operacionais para o conjunto do sistema. Os niveis de rendibilidade registados no setor bancario
desde o inicio da crise financeira continuam a limitar a capacidade de geragdo interna de capital.

O Banco tem uma exposicio relevante a Polénia, onde existem riscos de alteracGes legislativas,
incluindo o plano relativo a bancos para retorno do custo de spreads de taxa de cambio excessivos
que cobraram aos seus clientes, bem como de empréstimos denominados em CHF e a introdugao
do novo imposto bancario em fevereiro de 2016, que poderdo ter impacto na condigdo financeira
do Banco. Além disso, o Banco enfrenta riscos relacionados com a situagdo econémica nalguns
paises de Africa, nomeadamente em Mogambique e Angola, cuja atividade econémica estd a
desacelerar e que enfrentam uma expressiva desvalorizacdo cambial desde o inicio do ano de 2016.

A esperada melhotia do core income,! bem como a continuacio do esforco de reestruturagio e
contencdo de custos deverdo traduzir-se em sinais positivos, que se refletitio na melhoria dos
resultados core em 2016, ainda que condicionados pela conjuntura econémica.

Existe um foco acrescido na gestdo do stock de ativos problematicos e dos respetivos niveis de
cobertura, devendo ser tomadas medidas para incentivar a reducdo do stock de ativos
problematicos, em simultineo com outras de catiz preventivo, aplicadas no dmbito da supervisao
prudencial e direcionadas para as novas entradas ew Non-performing loans (“NPL”), no sentido de
incentivar uma gestio mais pré-ativa dos NPLs, compreendendo medidas para remover os fatores
de bloqueio nos sistemas legal, judicial e fiscal. Os aumentos de capital recentemente anunciados
pelo Banco Popular Espafiol e pelo Banco Popolare (Itilia), poderdo indiciar uma inten¢io de
antecipar o provisionamento dos ativos problemdticos no sentido de aumentar a cobertura por
imparidades. O Primeiro Ministro portugués Anténio Costa apoia uma solu¢do sistémica ou
também conhecida como solucdo de “bad bank” para reduzir a pressdo sobre o sistema bancario
portugués trazido por non-performing loans e outros ativos nao produtivos, incluindo iméveis.

Nio ¢ possivel ainda determinar qual o eventual impacto que a resolu¢do do Banco Espirito Santo
(“BES”) podera ter para o BCP, enquanto institui¢io participante do fundo de resolugio criado
pelo Decteto-Lei n.° 31-A/2012, de 10 de fevereiro (o “Fundo de Resolug@o”). Relativamente a
2015 as contribuicoes periddicas pagas pelo Banco ao Fundo de Resolucdo equivaleram a cerca de
20% do total das contribui¢bes pagas pelo setor bancario. O Fundo de Resolugio, por sua vez,
detém a integralidade do capital social do Novo Banco, S.A. (“Novo Banco”), avaliado a 31 de
dezembro em 4,9 mil milhées de euros (compreendendo 3,9 mil milhSes de euros financiados por
um empréstimo do Estado, a que acrescem cerca de 700 milhdes de euros obtidos por via de
empréstimos junto de diversos bancos e o restante via mobilizagio dos recursos disponiveis do
Fundo de Resoluc¢io).

Os recursos financeiros do Fundo de Resoluc¢do podem provir de (i) contribui¢bes, iniciais e
periddicas, das instituicSes participantes, (ii) do produto das contribuicdes sobre o setor bancario
instituidas pela Lei n.° 55-A/2010, de 31 de dezembro, e (iii) dos rendimentos da aplicacio de
recursos, podendo também obter recursos através de contribuicGes especiais das instituicdes
participantes ou ainda obter garantias por partes das instituicdes participantes e empréstimos ou

! Core income — net interest income acrescido de net fees e commission income.




garantias por parte do Estado.

Neste contexto, o eventual impacto que a resolu¢io do Novo Banco podera ter no Banco enquanto
instituicdo participante do referido Fundo de Resolucdo podera vir a depender de fatores externos
que lhe sdo alheios, incluindo o valor a que o Novo Banco venha a ser vendido e a modalidade ou
modalidades que, dentro do condicionalismo legal, venham a ser adotadas quanto a forma de
cobertura de eventuais necessidades de financiamento do Fundo de Resolucao. Adicionalmente, na
sequéncia de uma clarificagio do Banco de Portugal, as eventuais contribui¢ées dos bancos
participantes do Fundo de Resolugdo sé serdo registadas quando forem devidas e pagas e a
contribuicdo para o Fundo de Resolugdo deve ser reconhecida como custo somente no ano em que
¢ devida e em que ocorre o pagamento. Adicionalmente foi esclarecido que nio é previsivel que o
Fundo de Resolucio venha a propor a criacdo de uma contribuicido especial para financiamento da
medida de resolucdo aplicada ao Novo Banco. De acordo com o Banco de Portugal, a eventual
cobranca de uma contribuicio especial afigura-se, desta forma, remota.

Em 20 de dezembro de 2015, o Governo portugués e o Banco de Portugal decidiram a venda da
atividade do Banco Internacional do Funchal, S.A. (“BANIF”) e da maior parte dos seus ativos e
passivos ao Banco Santander Totta, S.A. (“BST”) no contexto de uma medida de resolucdo. Esta
medida, segundo o comunicado do Banco de Portugal de 20 de dezembro de 2015, envolve um
apoio publico estimado de 2.255 milhdes de euros que visa cobrir contingéncias futuras, dos quais
489 milhoes de euros pelo Fundo de Resolucio e 1.766 milhGes de euros diretamente pelo Estado.

A Diretiva 2014/59/UE, Ditetiva de Recuperacio e Resolugio Bancaria (“DRRB”), prevé um
regime de resolugao comum na Unido Europeia que permite as autoridades lidar com a situacao de
faléncia de institui¢des bancarias. Os acionistas e os credores terdo que internalizar parte importante
dos custos associados a faléncia de um banco, minimizando o custo para os contribuintes. Para
evitar que as institui¢Ges bancarias estruturem os seus passivos de forma que comprometa a eficacia
do bail-in ou de outros instrumentos de resolugdo e para evitar o risco de contagio ou uma corrida
aos depositos bancarios, a DRRB estabelece que as instituigbes venham a cumprit com um
requisito minimo de fundos proprios e passivos elegiveis (“MREL”). Este novo regime MREL,
que entrou em vigor no decurso de 2016, com um perfodo transitério, devera ter implicagdes sobre
a emissdo de divida pelas instituicbes bancarias, podendo levar a altera¢des na estrutura do passivo,
através da emissdao de nova dfvida sénior com alguma estrutura de subordinagdo ou refor¢ando o
Tier 2. A emissio de instrumentos de Additional Tier 1 sé podera ser equacionada desde o
reembolso integral dos instrumentos de capital Core Tier I emitidos pelo Banco em 29 de junho de
2012, no montante de 3 mil milhdes de euros, subscritos pelo Estado (“CoCos”) e exigird um
enquadramento que ainda estd em discusséo.

B.5 Descricao O BCP ¢ a sociedade-mide do grupo (o BCP e as suas subsidiarias constituem, em conjunto, o
do Grupo “Grupo”).

B.9 Previsio ou | Nio Aplicavel — Nenhuma previsdao ou estimativa de lucro foi realizada na Circular da Oferta.
estimativa
de lucros

B.10 Reservas Nio Aplicavel — Nenhuma reserva foi indicada em qualquer relatério de auditoria incluido na
expressas Circular da Oferta.
no relatoério
de auditoria

B.12 Dados Financeiros historicos selecionados do Emitente:

BCP

A tabela /nfra contém um sumario da informagdo extraida das demonstragdes financeiras auditadas do BCP
relativas aos dois anos terminados em 31 de dezembro de 2015 e 31 de dezembro de 20162 3:

2 No que respeita ao periodo de 12 meses findo a 31 de dezembro de 2016, o Relatério Anual de 2016 do
Grupo BCP que contém as declaragdes financeiras consolidadas, as notas as contas e o relatorio de auditoria
foi aprovado pelo Conselho de Administragio do Banco, estando ainda, a 5 de Maio de 2017, sujeito a
aprovaciao em sede de Assembleia Geral do Banco, que foi convocada para o dia 10 de maio de 2017.




Demonstragdo de Resultados Consolidados para os exercicios findos em 31 de dezembro de 2016 e

2015
2016 (reexiﬁtiso)
(Milhares de Euros)
Margem financeira 1.230.126 1.190.599
Total de proveitos operacionais 2.022.460 2.311.984
Resultado operacional antes de provisoes e imparidades 1.242.464 1.294.682
Resultado operacional (355.528) 316.797
Resultado antes de impostos (281.280) 308.319
Resultado apés impostos de operagdes em continuacio 100.587 270.634
Resultado de operagdes descontinuadas ou em descontinuacio 45.228 90.327
Resultado liquido do exercicio atribuivel a acionistas do Banco 23.938 235.344
Resultado liquido do exercicio 145.815 360.961
Balangos Consolidados em 31 de dezembro de 2016 e 2015
2016 2015
(Milhares de Euros)

Total do Ativo 71.264.811 74.884.879
Total do Passivo 65.999.630 69.204.308
Total de Capitais Proptios atribuiveis aos acionistas do Banco 4.382.116 4.623.169
Total de Capitais Préprios 5.265.181 5.680.571

71.264.811 74.884.879

Total de Passivo e Capitais Proprios

Declaragio de ndo ocorréncia de qualquer alteragio adversa material ou significativa

Com exce¢do do aumento de capital do BCP e €4.268.817.689,20 para €5.600.738.053,72, através de Oferta
Publica de Subscri¢io dirigida a acionistas no exercicio dos respetivos direitos de preferéncia e demais investidores
que adquiram direitos de subscri¢io, com a emissdo de 14.169.365.580 novas ag¢Ges ordinarias, escriturais e
nominativas, sem valor nominal (a “Oferta Puablica de Subscri¢do”), nio se verificou nenhuma alteragio
significativa na situag¢do financeira ou comercial do Grupo, desde 31 de dezembro de 2016* Nao houve nenhuma
alteracdo material negativa nas perspetivas do BCP ou do Grupo, desde a data das ultimas contas anuais auditadas
a 31 dezembro 2016.

B.13 Acontecimentos | Com exce¢do da Oferta Publica de Subscri¢io, nio se verificam quaisquer acontecimentos
com impacto na recentes que afetem o BCP e que sejam materialmente significativos na avaliacio da sua
solvéncia dos solvéncia.

Emitentes
B.14 Dependéncia de O BCP ¢, direta ou indiretamente, a sociedade-mae de todas as sociedades do Grupo e nio

3 Os dados financeiros histéricos selecionados do BCP foram atualizados neste Sumario para incluitem os
resultados auditados do BCP relativos ao ano findo em 31 de dezembro de 2016. Assim, a coluna “2016”
(incluindo dados comparativos) ¢ nova no ponto B.12 do Sumario e os resultados nio auditados do BCP
relativos ao perfodo de nove meses que terminou em 30 de setembro de 2016 foram eliminados.

4 Devido a inclusio neste Sumidrio dos tesultados auditados do BCP relativos ao ano findo em 31 de
dezembro de 2016, a informagdo sobre alteragao significativa na situagao financeira ou comercial do BCP ¢
atualizada.




outras entidades

depende de nenhuma outra sociedade do Grupo. Todavia, sendo a sociedade-mae do Grupo,

do grupo as atividades desenvolvidas por outros membros do Grupo tém impacto no BCP.
Por favor, consultar Elemento B.5.
B.15 Principais O Grupo esta envolvido numa vasta variedade de atividades bancarias e servigos financeiros
atividades correlacionados, incluindo banca de investimento, gestdo de ativos e seguros, em Portugal e
internacionalmente.
As operagodes do BCP sao predominantemente na Banca de retalho, mas também oferece uma
gama completa de outros servicos financeiros.
B.16 Acionistas com O BCP nio tem conhecimento de nenhum acionista ou grupo de acionistas coligados que
posicio de direta ou indiretamente controlem o BCP.
controlo
B.17 Notagbes de As notacdes de crédito atribuidas ao Programa foram “B1/NP” (relativamente as Nofes
crédito emitidas com base em senioridade (“/Notes Seniores”), com maturidade superior a um ano e
Notes Seniores com maturidade de um ano ou inferior a um ano, respetivamente) e “B3”
(relativamente as Nozes emitidas com base na subordina¢io (“Notes Subordinadas™)) pela
Moody’s Investors Service Espafia, S.A., “BB-/B” (relativamente as Nozs Seniores com
maturidade superior a um ano e Nofes Seniores com maturidade de um ano ou inferior a um
ano, respetivamente) e “B-" (relativamente as Nofes Subordinadas) pela Standard & Poor’s
Credit Market Setvices Europe Limited Sucutsal en Espafia, ¢ “BB-/B” (telativamente as
Notes Seniores com maturidade superior a um ano e Nofes Seniores com maturidade de um
ano ou inferior a um ano, respetivamente) pela Fitch Ratings Ltd ¢ “BB (high)/R3”
(relativamente a Nofes Seniores com maturidade superior a um ano e Nozes Seniores com
maturidades de um ano ou inferior a um ano, respetivamente) e “BB” (relativamente as Nozes
Subordinadas) pela DBRS Ratings Limited.
Nao Aplicavel — Nenhum rating especifico foi atribuido aos titulos de divida a pedido de ou
com a cooperac¢do do Emitente no processo de rating.
Secgdo C — Valores Mobiliarios
Elemento | Titulo
C.1 Descrigao das
Notes /ISIN As Notes sao de um montante até € 200.000.000,00 - Notes de Taxa Fixa devidas em 31 de
maio de 2022.
Nuamero Internacional de Identificacdo de Titulos (ISIN): PTBCPHOMO0041
C.2 Moeda
A moeda desta Série de Nozes é o Euro.
C.5 Restricoes a Nao aplicavel — Nao ha restricoes a livre transferéncia das Notes.
transferéncia
das Notes
C.8 Direitos

associados as
Notes, incluindo
classificacio e
limitagoes a
esses direitos

Esta Série de Nofes é emitida numa base sénior.
Impostos

Todos os pagamentos relativos as Notes serdo efetuados sem dedugbes para efeitos de
retencdo na fonte impostas pelas Ilhas Caimao (no caso de pagamentos feitos pelo BCP
Finance) ou por Portugal (no caso de pagamentos feitos pelo BCP), a nao ser que tal dedugio
ou retenc¢do sejam exigidas por lei. Caso tais dedugbes sejam feitas, o Emitente ou, consoante
o caso, o Garante, estardo obrigados, exceto em circunstancias limitadas, a pagar os




montantes adicionais necessarios a cobrir as quantias assim deduzidas.

Atualmente, o pagamento de juros e de outros rendimentos a efetuar pelo BCP diretamente a
ndo residentes em territério portugués estd sujeito a uma taxa de retencdo de 25% (entidades
coletivas), 28% (pessoas singulares) ou 35% se o pagamento for efetuado numa conta titulada
em nome dos beneficiarios efetivos ndo conhecidos, a nao ser que, para este propdsito, sejam
revelados ou, quando aplicavel, haja lugar a reducio da taxa de retencdo na fonte de acordo
com os tratados sobre impostos adotados por Portugal. A taxa de 35% também se aplica aos
pagamentos de juros e de outros rendimentos decorrentes de investimentos a todas as
entidades que estejam domiciliadas numa jurisdicio com um regime de tributacdo claramente
mais favoravel. A Euroclear e a Clearstream, Luxemburgo nio prestam servicos destinados a
proporcionar vantagens fiscais aos titulares de Notes (que ndo Nozes Escriturais) emitidas pelo
BCP. O pagamento de juros e de outros impostos pelo BCP esta sujeito as normas fiscais
portuguesas.

Todos os pagamentos relativos as Nofes estdo sujeitos, em qualquer caso, as (i) leis e
regulamentos de natureza fiscal ou outra que lhes sejam aplicaveis no local do pagamento e
(i) qualquer deducdo ou retencido na fonte efetuada nos termos de um acordo como o
descrito na Seccio 1471(b) do U.S. Internal Revenue Code de 1986 (o “Coédigo”) ou
conforme exigido pelas Sec¢oes 1471 a 1474 do Cédigo ou por qualquer regulamentacio ou
acordos executados nos termos dos mesmos, por interpretagdo oficial ou por qualquer lei que
implemente uma aproximacio intergovernamental a0s mesmos.

Negative Pledge

Os termos das Nozes Seniores conterdo uma disposicdo de negative pledge que determine que,
enquanto as Nozes Seniores continuarem em divida, nem o Emitente, nem o Garante
(consoante o caso) deverdo criar ou permitir que fique por liquidar qualquer hipoteca,
penhor, caucdo, oneracio ou qualquer outro O6nus semelhante ou garantia (salvo
determinadas excegoes relativas a bens que pertencam a uma sociedade terceira e sejam
adquiridos no ambito de integracdo ou fusdo, operacoes de titularizacdo, financiamentos
colaterizados ou contratos semelhantes, obrigacoes hipotecarias ou obrigacoes garantidas por
hipotecas) sobre a totalidade ou qualquer parte dos seus ativos ou bens, presentes ou futuros,
para garantir qualquer Endividamento ou para assegurar o cumprimento de qualquer garantia
ou o pagamento de uma indemnizagio no ambito do Endividamento, sem que, prévia ou
simultaneamente, prestem garantia em relagio as Nofes, com as mesmas caracterfsticas e
graduada da mesma forma, ou prestem outra garantia em relagdo as Nozes.

“Endividamento” significa qualquer empréstimo contraido que tenha uma maturidade
original superior a um ano e que assuma a forma de ou seja representada por obrigacdes,
notes, titulos de divida ou qualquer outro valor mobilidrio, que, tendo o consentimento do
Emitente ou do Garante, consoante o caso, sio, ou pretende-se que sejam, listados ou
negociados em qualquer bolsa de valores ou em qualquer outro mercado organizado de
valores mobilidrios, com exce¢io de empréstimos que sejam total ou substancialmente
contraidos em Portugal.

Situagées de Incumprimento

Notes Seniores
Os termos das Nozes Seniores conterdo, entre outras, as seguintes situacdes de
incumprimento:

(a) o incumprimento de qualquer obrigacdo de pagamento de capital ou juros relativamente
as Notes durante um determinado periodo de tempo;

(b) o nao cumprimento ou a nio observancia, por parte do Emitente ou por parte do
Garante (consoante o caso), de qualquer uma das suas obrigacSes respetivas (ze. emergentes
das condi¢des das Nozes e da Garantia), em certos casos, quando esta situagio se verifique por
um determinado periodo de tempo;




(c) accelaration motivada pelo incumprimento do repagamento de qualquer divida ou
incumprimento do pagamento de qualquer divida ou incumprimento de qualquer
compromisso relativo a garantia ou indemnizacdo respeitante a qualquer divida por parte do
Emitente ou pelo BCP (consoante o caso), em qualquer caso desde que o endividamento
exceda o limite fixado.

(d) situagoes relacionadas com a liquida¢do ou dissolu¢io do Emitente ou do Garante
(consoante o caso); e

(e) a Garantia deixar de ser valida e eficaz (quando aplicavel).

Reunides

Os termos das Nofes conterdo disposi¢oes relativas a convocagdo de assembleias dos titulares
das Notes destinadas a discutir matérias que afetem os seus interesses em geral. Estas
disposi¢oes estabelecerdo determinadas maiorias com poderes para vincular todos os
titulares, incluindo aqueles que nio comparecam e nio votem nas assembleias relevantes,
bem como os titulares que votem em sentido contrario ao da maioria.

Lei Aplicdvel
Lei inglesa, exceto relativamente a forma e a transferéncia das Nozes, a constituicio de

garantias em relagio as Notes e aos procedimentos da Interbolsa para o exercicio dos direitos
relativos as Nofes, que serdo regidos pela lei Portuguesa.

C9 Jutros / Resgate | Juros
/ Representante
dos titulares das
Notes As Notes conferem direito ao pagamento de juros desde, e incluindo, a Data de Inicio de
Juros até, e excluindo, 31 de maio de 2018 a taxa fixa de 0,60 por cento por ano; Desde, e
incluindo, 31 de maio de 2018 até, e excluindo, 31 de maio de 2019 a taxa fixa de 0,70 por
cento por ano; Desde, e incluindo, 31 de maio de 2019 até, e excluindo, 31 de maio de 2020 a
taxa fixa de 0,80 por cento por ano; Desde, e incluindo, 31 de maio de 2020 até, e excluindo,
31 de maio de 2022 a taxa fixa de 1,00 por cento por ano.
Os juros serdo pagos trimestralmente postecipadamente a 31 de agosto, 30 de novembro, 28
de fevereiro ¢ 31 de maio, com inicio a 31 de agosto de 2017 terminando na Data de
Vencimento.
O rendimento das Notes ¢ de 0,82024 por cento por ano. O rendimento ¢é calculado na data
de emissdo das Notes, tendo por base o preco de emissio das Nozes de 100 por cento. Nido
deve ser entendido como indicativo do rendimento futuro das Notes.
Reembolso
Exceto em caso de compra e cancelamento ou reembolso antecipado, as Nofes serdo
reembolsadas em 31 de maio de 2022 a 100% do respetivo valor nominal.
As Notes podem ser reembolsadas antecipadamente por razoes fiscais ou em consequéncia de
uma situagdo de Incumprimento ou por op¢ao do Emitente e por opgao do investidor a
10.000 por Montante de Calculo.
C.10 Componente Niao Aplicavel — Nio existe qualquer componente derivada no pagamento de juros.
derivada no
pagamento de
juros
c1 Listing e As Notes ndo se destinam a ser admitidas a negociacdo em qualquer mercado.
admissio a
negocia¢ao

relativamente a




Notes com uma
denominacio
inferior a EUR
100.000,00 (ou
valor
equivalente em
qualquer outra
moeda)

Secgdao D — Riscos

Elemento

Titulo

D.2

Principais riscos
especificos do
Emitente e do
Garante

Ao comprarem as Nofes, os investidores assumem o risco de o Emitente e o Garante
(consoante o caso) poderem ficar insolventes ou de outro modo incapazes de cumprir com os
pagamentos devidos em relagdo as Nofes. Ha um amplo conjunto de fatores que,
individualmente ou em conjunto, podem tesultar na incapacidade por parte do Emitente e do
Garante de cumprirem os pagamentos devidos em relagdo as Nozes. Ndo é possivel identificar
todos esses fatores, nem determinar quais tém maior probabilidade de se verificarem, uma vez
que tanto o Emitente como o Garante podem nio ter consciéncia de todos os fatores
relevantes, assim como certos fatores que consideram ndo serem materialmente relevantes
podem assumir relevancia material em consequéncia de eventos fora do controlo do Emitente
e do Garante. O Emitente e o Garante identificaram um conjunto de fatores que podem
afetar adversamente a sua atividade comercial e a sua capacidade de cumprir com os
pagamentos relacionados com as Nozes. Os paragrafos seguintes incluem uma lista de alguns
dos riscos identificados. A ordem pela qual os riscos sdo apresentados Znfra ndo é indicador da
sua relevancia nem da probabilidade da respetiva ocorréncia. Os investidores devem ler
cuidadosamente a informacdo constante na Circular da Oferta ou incluida na mesma por
remissdo e retirar as suas préprias conclusGes antes de tomarem qualquer decisio de
investimento.

Riscos relacionados com o BCP:

Riscos relacionados com a economia Portugnesa, que incluem, inter alia, i) O Banco é extremamente
sensfvel 4 evolucdo da economia portuguesa, cujos sinais de recuperacio ndo sio ainda
suficientes para assegurar uma tendéncia de crescimento sustentavel; i) A economia
Portuguesa esta a atravessar um processo complexo de alteracdo estrutural com impacto
incerto sobre o potencial de crescimento e sobre a atividade bancaria; iii) A economia
Portuguesa sofre o impacto do desempenho e de uma eventual deterioragio de economias
estrangeiras; iv) A conclusdo do programa de assisténcia financeira (“PAEF”) e o regresso
bem-sucedido de Portugal aos mercados de capitais nido elimina o risco de deterioragio
significativa da condi¢do econdmica e financeira de Portugal; v) O Banco ainda recorre a
financiamento junto do BCE em montantes significativos; vi) O Banco encontra-se exposto
ao risco de deterioracdo do prémio de risco soberano portugués; vii) Alteragdes nas politicas
economicas do Governo Portugués podem afetar adversamente as atividades do Banco; viii)
O Banco encontra-se exposto ao risco de deflacdo; ix) O Banco estd exposto a riscos
associados com a implementagio do Quantitative Easing do BCE; x) O Tratado Or¢amental
podera condicionar permanentemente a condugio da politica econémica com potenciais
efeitos adversos sobre a atividade operacional do Banco; xi) A Republica Portuguesa pode ser
sujeita a redugbes das notagbes de risco atribuidas pelas agéncias de rating, as quais podem
afetar o financiamento da economia e da atividade do Banco; xii) O ressurgimento da crise da
divida soberana da Zona Euro e a incerteza a respeito da coesdo da Unido Europeia
constituem potenciais fontes de turbuléncia para os mercados, o que pode afetar a atividade
do Banco; xiii) a saida iminente do Reino Unido da Unido Europeia podera afetar
adversamente a atividade do Banco; xiv) Uma quebra significativa nos mercados de capitais
globais e a volatilidade sentida em outros mercados podera ter um efeito adverso na atividade,
nos resultados e na valorizagdo dos investimentos estratégicos do Banco; e xv) Atos de
terrorismo, desastres naturais, pandemias e conflitos internacionais podem ter um efeito
negativo no negocio e operaces do Banco.

Fatores de risco Legais ¢ Regulatdrios, que incluem, inter alia, i) O Banco estd sujeito a uma




regulamenta¢do cada vez mais complexa que podera aumentar os requisitos regulatorios e de
capital; if) A Unido Bancaria podera impor requisitos regulatorios adicionais que podem
condicionar os resultados do Banco, subsistindo incertezas relevantes quanto a definicio e
operacionalizagdo do sistema europeu de seguros de depésitos; iii) O Banco podera nio ter
capacidade de emitir determinados instrumentos elegiveis para requisitos de capital e, como
tal, podera ndo ter capacidade para cumprir os seus requisitos de capital ou ter de cumprir os
requisitos de capital através de instrumentos com mais custos ou com menos eficacia; iv) As
deliberagbes da Comissio FEuropeia sobre produtos e servigos financeiros no ambito de
obrigacoes de informagio e reporte poderdo condicionar os resultados do Banco; v) As
iniciativas legislativas relacionadas com as “contas bancarias basicas” e “condicoes de
contratos de crédito” poderdo restringir a prestacdo de setvigos e afetar negativamente os
resultados do Banco; vi) O Banco esta sujeito a obrigacGes acrescidas e custos decorrentes do
novo enquadramento legal no ambito da prevencdo e acompanhamento de situagdes de risco
de incumprimento de clientes; vii) A adoc¢do de guidelines e de recomendagdes do BCE e a
pratica de supervisao nelas baseada pode conduzir a uma acelera¢do da redu¢iao de non-
performing exposures (“NPE”) o que podera afetar negativamente o negocio, a situagiao
financeira, os resultados operacionais e as perspetivas futuras do Banco; viii) a alteragdo da
legislagdo e regulamentagio fiscais e o aumento de impostos ou a redugio de beneficios fiscais
podera ter um efeito adverso na atividade do Banco; ix) A implementacdo de legislagdo
relacionada com a tributacdo do setor financeiro pode ter um efeito substancial adverso nos
resultados operacionais do Banco; x) O Banco foi acusado e condenado pela Comissiao do
Mercado de Valores Mobilidrios (“CMVM?”) e pelo Banco de Portugal em processos de
contraordenagio relacionados com certas operacdes, incluindo o financiamento da aquisi¢do
de acdes emitidas pelo Banco por sociedades, designadamente sedeadas em centros gff-shore; e
xi) O novo regime de solvéncia aplicavel as companhias de seguro ¢ incerto e podera ter um
impacto negativo na atividade do Banco; xii) O Banco est4 sujeito a alteragdes nas normas de
relato financeiro, como a IFRS 9, ou de politicas, incluindo em consequéncia de escolhas
feitas pelo Banco, as quais poderdo afetar negativamente os resultados divulgados da atividade
e a condi¢ao financeira do Banco e poderdo ter um impacto negativo correspondente nos
racios de capital do Banco; xiii) As demonstracdes financeiras do Banco preparadas em
conformidade com 30 as UE IFRS requerem o exercicio de juizos e a utilizacdo de conjeturas
e estimativas que, se incorretas, poderdo ter um impacto significativo na atividade, situacdo
financeira, resultados, perspetivas futuras e racios de capital do Banco; e xiv) O Banco estd
sujeito a riscos relacionados com a estandardizagio de contratos e formularios.

Fatores de Risco relacionados com o plano de recapitalizacio e de restruturagio do BCP, gue incluz, inter alia
i) O Plano de Reestruturagido do Banco aprovado pela Comissao Europeia tem associado um
risco de execucio; i) O Banco esta sujeito a riscos contingentes de implementacdo da sua
estratégia, podendo ndo vir a ser atingidos, total ou parcialmente, os objetivos constantes do
seu Plano Estratégico 2012-2017 e Agenda Estratégica 2016-2018; iii) As condi¢des impostas
a0 Banco em resultado do Plano de Recapitalizacio e do Plano de Reestruturacido poderdo
restringir a atividade do Banco ou de outro modo ser adversas aos interesses dos acionistas do
Banco; e iv) O Plano de Recapitalizagio ¢ o Plano de Reestruturagdo poderdo nio ser
suficientes para permitit o cumprimento de futuros requisitos de fundos préprios
regulamentares ¢ o Banco poderd ter que se comprometer com operagdes de gestio de
responsabilidades adicionais, venda de ativos, ou investimento publico adicional.

Fatores de Risco relacionados com a atividade do Banco, que incluem, inter alia, i) O Banco estd exposto
ao risco do crédito dos seus clientes; if) O Banco estd exposto ao risco de concentracio,
incluindo o risco de concentragao da sua exposi¢ao crediticia; iii) O Banco estd exposto ao
risco de contraparte, incluindo o risco de crédito das suas contrapartes; iv) O Banco
comercializa produtos de capitalizagio de capital garantido e produtos wuit linked, os quais o
expdem ao risco reputacional no seu papel de vendedor, e a um risco financeiro que decorre
indiretamente da participacdo do Grupo na Milleniumbcep Ageas; v) O Banco esta exposto a
contra¢io do mercado imobilidrio; vi) O Banco esta exposto ao risco de repricing das taxas de
juro do crédito concedido a Clientes; vii) O Banco ¢ detentor de unidades de participagdo em
fundos fechados especializados de recuperacio de crédito que estdo sujeitas a potenciais
desvalorizacdes, cujo reembolso ndo podera ser solicitado e para as quais nio existe um
mercado secundario a funcionar; viif) Os problemas financeiros dos clientes do Banco podem
afetar negativamente o Banco; ix) A carteira de crédito do Banco podera continuar a reduzir-
se; X) O Banco esta exposto a deterioracdo da qualidade dos seus ativos; xi) Existe uma forte
concorréncia nas principais areas de atividade do Banco, nomeadamente no seu negécio de




retalho; xii) O Banco podera gerar menores resultados provenientes de comissGes e negocios
baseados em comissdes; xiii) Alteracoes nas leis de protecio dos consumidores podem limitar
as comissOes que o Banco cobra em certas transacGes bancarias; xiv) Reducoes do rasing de
crédito do Banco poderdo aumentar o custo de financiamento e dificultar a capacidade do
Banco de se financiar ou de refinanciar divida; xv) O Banco estd exposto a riscos nas suas
operagoes internacionais; xvi) O Banco estd exposto a riscos macroeconémicos no seu
negécio na Europa (Polénia) e em Africa (Angola e Mogambique); xvii) As operacdes do
Banco nos mercados emergentes expdem-no a riscos associados as condig¢bes sociais,
economicas e politicas nesses mercados; xviii) Os ativos de elevado grau de liquidez do Banco
podem ndo cobrir as responsabilidades para com a sua base de clientes; xix) A eventual
criacdo de um bad bank em Portugal poderd traduzir-se em necessidades adicionais de capital
para o Banco; xx) Os resultados de stress zests adicionais poderdo implicar a necessidade de
aumento de capital ou a perda da confianca piblica no Grupo; xxi) A capacidade do Banco
para alcancar certos objetivos depende de pressupostos que envolvem fatores que estdo
significativa ou totalmente fora do controle do Banco e estdo sujeitos a riscos conhecidos e
desconhecidos, incertezas e outros fatores; xxii) O Banco ¢ vulneravel a flutuacSes nas taxas
de juro, o que podera afetar negativamente a margem financeira, conduzir a perdas liquidas e
ter outras consequéncias adversas; xxiii) O Banco opera atualmente num ambiente de taxas de
juro de curto prazo (incluindo as taxas de juro do BCE) iguais a zero ou negativas, que se
podera manter durante um periodo longo de tempo o que poderd ter um impacto negativo na
sua margem financeira e nos seus resultados; xxiv) O Banco estd exposto a tiscos
reputacionais, designadamente emergentes de rumores que afetem a sua imagem e
relacionamento com os clientes; xxv) O Banco podera ter dificuldades na contratagio e
retencio de membros dos 6rgios sociais e pessoal qualificado; xxvi) A cobertura de
responsabilidades do fundo de pensées pode vir a revelar-se insuficiente, o que requereria um
aumento das contribui¢cées, ¢ o apuramento de perdas atuariais adicionais podera ser
influenciado por alteracGes aos pressupostos; xxvii) Litigios laborais ou outras acGes de
natureza sindical podem criar problemas ou tornar mais dispendiosa a atividade do Banco;
xxviii) O Banco estd exposto a riscos de mercado que se poderdo traduzir no risco de
desvalorizacao dos seus investimentos financeiros ou afetar os resultados da sua atividade de
trading; xxix) O Banco estd sujeito a riscos de compliance que poderdo resultar em reclamagdes
por nio cumprimento da regulamentagdo e eventuais a¢bes judiciais propostas por entidades
publicas, autoridades reguladoras ou terceiros; xxx) O Banco estd sujeito a determinados
riscos operacionais que poderdo incluir interrup¢des no servico prestado, erros, fraudes
atribuiveis a terceiros, omissGes e atrasos na prestacio de servicos e na implementacio de
requisitos para a gestdo dos riscos; xxxi) O Banco esta sujeito a riscos tecnoldgicos, podendo
uma falha nos sistemas de informacio do Banco resultar, entre outros, em perdas
operacionais, perdas de depositos e investimentos de clientes, erros nos dados contabilisticos
e financeiros e quebras de seguranca dos dados; xxxii) O Banco estd sujeito ao risco de
alteracGes no relacionamento com os seus parceiros; xxxiii) As transacdes para carteira propria
do Banco envolvem riscos; xxxiv) As operacoes de cobertura de risco (bedging) efetuadas pelo
Banco poderio ndo ser adequadas para evitar perdas; xxxv) O Banco podera confrontar-se
com riscos de taxa de cadmbio relacionados com as suas operagdes internacionais; xxxvi) O
Banco podera estar exposto a riscos ndo identificados ou a um inesperado nivel de riscos, sem
prejuizo da politica de gestdo de riscos levada a cabo pelo Banco; xxxvii) O Porgfolio de
Negocios Nao Core pode originar requisitos adicionais de reforco das dotagbes para
imparidades; e xxxviii) O Banco pode ndo ser capaz de gerar rendimento para recuperar
impostos deferidos. Eventual diluicdo da posicdo dos acionistas decorrente de uma eventual
conversdo em capital da reserva especial prevista na lei, designadamente no caso de resultado
liquido negativo em base individual. A alteracdo da lei ou a prevaléncia de uma interpretagao
diferente ou a nao realizagio das operagdes previstas pelo Banco poderio ter um impacto
adverso no racio de capital; xxxix) O Banco esta sujeito aos riscos de fraude, crime, cibercrime
e outros tipos de ilicito interno e externos, por parte dos seus colaboradores ou terceiros, os
quais poderdo ter um impacto negativo no Banco.

DJ3

Principais riscos
especificos das
Notes

Existem também riscos associados as Nozes. Estes triscos incluem riscos relacionados com a
estrutura assumida por emissdes concretas de Nofes, com determinados riscos de mercado
(incluindo o facto de o valor do investimento poder ser adversamente afetado por flutuagdes
na taxa de cambio, quando as Nozes ndo sdo emitidas com referéncia 2 moeda do investidor, o
facto de as notagdes de risco atribuidas as Nozes poderem nao refletir adequadamente todos os
riscos associados a um investimento nas Notes, o facto de alteracdes nas taxas de juro de




mercado afetarem o valor das com juros de taxa fixa e o facto de poder nio existir ou existir
apenas um mercado secundério limitado patra as Nozes), com o facto de as condi¢cdes das Notes
poderem ser alteradas, em alguns casos, sem necessidade do consentimento do titular, com o
facto de o titular poder ndo receber a totalidade dos montantes devidos em relacdo as Noes,
face a retencdo de certos montantes por parte do Emitente, em cumprimento da lei aplicavel,
com o facto de os investidores estarem expostos ao risco de alteracGes legislativas ou
regulamentares (incluindo alteracées no regime fiscal aplicavel), afetando o valor das Nozes por
eles detidas e com o facto de que as Nofes ndo sdo garantidas e, por esse motivo, estio sujeitas
ao regime de resolucio.

Secgdo E — Oferta

Elemento | Titulo
E.2b Afetacdo das As receitas liquidas da emissdo de Notes serdo aplicadas pelo Emitente para os seus proprios
receitas fins societarios gerais, incluindo o lucro.
E.3 Termos e Esta emissao de Notes esta a ser oferecida ao publico através de Oferta Publica realizada em

condicoes da
oferta

Portugal durante o Periodo de Oferta.

O prego da emissao das Nozes corresponde a 100% do respetivo valor nominal.

Preco da Oferta: Preco da Emissao
CondigGes a que a oferta esta sujeita:

1. O Valor Nominal
Agregado final desta Série de
Notes correspondera ao valor
nominal agregado das Notes
subscrito pelos subscritores
relevantes, ainda que o
mesmo  seja  inferior a
€ 200.000.000.

2. As  Notes  serdo
atribuidas por prioridade de
data e hora de aplicagdo. Se o
montante da ultima ordem
aceite, juntamente com O
montante das ordens
anteriormente aceites,
exceder o montante total
maximo desta Série, esse
montante da ultima ordem
sera reduzido de modo a que
o) montante maximo
agregado desta Série ndo seja
excedido.

3. As ordens de
subscricdo ~ poderdo  ser
canceladas ou alteradas por
um subscritor até dia 25 de
maio de 2017 (inclusive).

Descri¢ao do processo de subscri¢io: Os pedidos de subscricdo
podem  ser feitos em
quaisquer balcées do Banco
Comercial Portugués, S.A. e
do Banco ActivoBank
(Portugal), S.A.

Os montantes a ser subscritos




Detalhes
subscricao:

dos montantes minimo e/ou maximo de

Descricio da possibilidade de reduzir as subscricdes e do
modo de reembolso de montantes pagos em excesso pelos
subscritores:

Detalhes sobre o método e data limite de pagamento e
entrega das Nozes:

Forma e data de divulgacdo dos resultados da oferta:

dependem do Valor Nominal
Agregado remanescente na
data de subscricio.

O valor minimo de
subscricdo é de 50.000,00
Euros e o valor miaximo de
subscricdo por Investidor ¢
de 1.000.000,00 Euros.

Podera ser necessatrio reduzir

as ordens de subscricio e
afetar as Notes de acordo com
os critérios descritos nas
“Condicoes a que a oferta estd
sujeita’.

As Notes estardo disponiveis
numa base de entrega contra
pagamento.

O Emitente estima que as
Notes  serdo entregues nas
contas de valores mobilidrios
escriturais dos subscritores na
Data de Emissao ou em data
aproximada.

Os resultados da oferta serdo
tornados publicos no sitio da
CMVM (Comissao do
Mercado dos Valores
Mobiliarios) (www.cmvm.pt)
a, ou cerca de, 29 de maio de
2017.

Procedimentos na negociabilidade dos diteitos de subscricdo
e no tratamento dos direitos de subscri¢io nio exercidos:

Processo de notifica¢ido aos subscritores das Nozes acerca do
montante atribuido e indicagdo sobre se a negociacio pode
comegar antes de efetuada a notificacio.

Pormenores relativos reservadas

determinados paises:

a(s) tranche(s) para

Montante das despesas e impostos especificamente cobrados
aos subscritores ou compradores:

Nome(s) e morada(s), tanto quanto sejam do conhecimento
do Emitente, dos colocadores nos diferentes paises em que a
oferta tenha lugar.

Niao Aplicavel

Os subscritores em Portugal
serdo notificados diretamente
pelo Dealer do sucesso do

seu pedido.

Niao Aplicavel

Despesas: Zero por cento do
Valor Nominal Agregado.
Para detalhes de taxas de
retencdo  aplicaveis  aos
subscritores em Portugal ver
sec¢do denominada “Taxtion”
na Offering Circular.

Banco Comercial Portugués,

S.A.
Praca D. Jodo I, 28
400-434 Porto.



http://www.cmvm.pt/

Banco ActivoBank, S.A.

Tagus Park — Edificio 9,
Andar 0

2744-005

Porto Salvo.

E.4

Interesses de
pessoas
singulares e
coletivas na
emissao/oferta

Poderio ser pagas comissoes aos Dealers relevantes relativamente a qualquer emissio de Nofes
a0 abrigo o programa. Qualquer Dealer e respetivas entidades afiliadas (“affiliates”) podem ter
celebrado, ou vir a celebrar no futuro, acordos de investimento bancirio e/ou comercial ou
prestar outros servicos ao BCP, ao BCP Finance e respetivas entidades afiliadas (“affiliates”) no
decurso normal das suas atividades comerciais. Adicionalmente, no decurso normal das suas
atividades comerciais, os Dealers e respetivas entidades afiliadas (“affiliates”) podem realizar ou
deter um vasto conjunto de investimentos e transacionar ativamente valores mobilidrios
representativos de divida e de capital (ou instrumentos derivados relacionados) e instrumentos
financeiros (incluindo empréstimos bancarios) por conta prépria ou por conta dos seus
clientes. Tais investimentos e instrumentos podem incluir investimentos e instrumentos do
Emitente, BCP ou respetivas entidades afiliadas (“affiliates”). Certos Dealers ou respetivas
entidades afiliadas (“affiliates”), que tenham uma relagdo de natureza crediticia com o BCP ou
com o BCP Finance, procedem regularmente a cobertura da exposi¢io do seu crédito em
relacdo ao BCP ou ao BCP Finance de forma consistente com a sua politica de controlo do
risco. Tipicamente, tais Dealers e respetivas entidades afiliadas (“affiliates”) procedem a
cobertura da referida exposi¢io mediante a aquisicao de swaps de risco de incumprimento ou
através da criagdo de posi¢oes curtas em valores mobiliarios, incluindo eventualmente as Nofes
emitidas ao abrigo do Programa. Qualquer uma de tais posi¢des curtas podera afetar
adversamente, no futuro, o preco de negociacdo das Nofes emitidas ao abrigo do Programa.
Os Dealers e respetivas entidades afiliadas (“affiliates’) podem igualmente efetuar
recomendagdes de investimento e/ou publicar ou expressar opinides independentes
relativamente a valotes mobilidrios ou instrumentos financeiros e podem deter, ou
recomendar aos seus cliente que adquiram, posi¢oes longas e/ou curtas em tais valore
mobilidrio ou instrumentos.

Sem prejuizo do supra referido, tanto quanto é do conhecimento do Emitente, nenhuma das
pessoas envolvidas na emissio das Nofes tem um interesse material na oferta, incluindo
interesses conflituantes.

E.7

Despesas
cobradas ao
investidor pelo
Emitente

Niao Aplicavel — Nio serdo cobradas quaisquer despesas ao investidor pelo Emitente.




