Exma. Senhora
Chefe do Gabinete de Sua Exceléncia a
Presidente da Assembleia da Republica

Dra. Noémia Pizarro

SUA REFERENCIA SUA COMUNICACAO DE NOSSA REFERENCIA DATA
No: 3772 15/07/2014
ENT.: 3213
PROC. Ne:

ASSUNTO: RESPOSTA AO REQUERIMENTO N.° 159/XI1/2.2

Encarrega-me a Secretaria de Estado dos Assuntos Parlamentares e da Igualdade de junto enviar copia
do oficio n.° 911, de 14 de julho, remetido pelo Gabinete da Senhora Ministra de Estado e das Financas,

sobre o0 assunto supra mencionado.

A resposta em anexo referencia a pergunta 159/Xl11/22, contudo, trata-se da resposta ao
requerimento n.° 159/XI1/22.

Com os melhores cumprimentos,

A Chefe do Gabinete

Marina Resende

Gabinete da Secretéaria de Estado dos Assuntos Parlamentares e da Igualdade
Palacio de S&o Bento (A.R.) 1249- 068 Lisboa, PORTUGAL
TEL + 351 21 392 05 00/06 FAX 21392 0515 EMAIL gabinete.seapi@pcm.gov.pt www.portugal.gov.pt



Gabinete da Secretaria de Estado dos
Assuntos Parlamentares e da Igualdade
Entrada n.° 3213

@ GOVERNO DE Data: 15-07-2014

. MINISTERIO DAS FINANCAS

% PORTUGAL
Exma. Senhora T4, JUL1L 068811
Chefe do Gabinete de S.E. a
Secretaria de Estado dos Assuntos
Parlamentares e da Igualdade

SUA REFERENCIA SUA COMUNICAGAO DE NOSSA REFERENCIA

Of. 875 12-02-2013 ENT.: 4178/2014

PROC. 08.06.04

Assunto: Pergunta n® 159/XI1/2%. de 12 de fevereiro de 2013 - Plano de recapitalizaco: condicdes da
operagao de recapitalizagao da CGD.

Exma. Senhora,

Em resposta ao requerimento em epigrafe, anexa-se o seguinte:

» Subscription Agreement in relation to EUR 900.000.000 Government Subscribed Core Tier 1
Capital Instruments, celebrado entre a CGD e a Republica Portuguesa em 28 de junho de
2012;

» Terms and Conditions - EUR 900.000.000 of Government Subscribed Core Tier 1 Capital
Instruments;

+ Ficha técnica;

e Despacho do Senhor Ministro de Estado e das Financas n.° 8840-C/2012, de 28 de junho,
publicado no Diario da RepUblica, 2.2 série - n.° 127, de 3 de julho, que aprova a operacao
de recapitalizacdo da Caixa Geral de Depédsitos.

Com os melhores cumprimentos,

A Chefe do Gabinete

Crviuwon @l WY

Cristina Sofia Dias

C/e: SET, SEF

Gahinete da Ministra de Estado e das Finangas
Av. Infante D. Henrique, 1, 1149-009 Lisboa, PORTUGAL
TEL + 351 21 BB1 68 00 FAX + 351 21 881 68 62 EMAIL gab.mf@mf.gov.pt www.portugal.gov.pt



Didrio da Repiiblica, 2."série—N.® 127-—3 de julho de 2012

§.  © banoo reportark po Ministo das Finangas qualg , e Lenmos
& Indep te da pi foma o0 modalidade, no crddilo direta ou
indiretamenie concedido a aclonistas que delenham uma panicipacho. direta ou
indirelamente, supetior a 2% na capllal do banco.

10, Asé 31 da dezambro da 2013, o montante glotal de crdito concedide dieta oy
Indiratamente a acionistas {excluindo Instinig3es de crédilo e enddades do sefor
piiblics guds} que dotenham uma participacan, direta ou indireta, superior a 2%
no caphal do bance deverd ser redutido para um valor Infetior & 30% dos fundos
proprios do bance (apds dadugao da tatskdads dos capitais pablicos investidos na
Institieasy, satvo quanda previa e especiicamente autorizada por esenilo peko Banco
de Portgal,

11, Sedd proibica o financiaments, pelo banco, de kusbes ou aquisicdes de empresss ng
setor dos senvigos financeinos, exceln quando previamente aulorizade pelo Membirg
da Govemd nesponsdvel pela drea das finangas, ’

Mecanismos de Mercado

12. O banco tomars moedidas razodvels no sentido de promover a eficAcia do Mediador
do Crédko, lais como encaminhar, de forma mais ativa, os seus clientes para o
Meodiadar do Cradito, fomecer ao Mediador de Crédilo informagac apropriada, elc.

13. O banco aplicard pele menos 30 milhdes da eurcs par ano num unds qua investicd
em participactas 60cisis em PME e em sociedades com grau de capitatizacio médio
{Mi-Cap). O fundo sers gerido segundn praticas de mencado pelo banco ot parum
Ietewiro com suficlents expenéncia @ atesso a opomunidades de investiments, A
participaghs ne fundo asd detida pelo banco. © funda ndio serd wsado como
mecanisma g eefipnc de Estimos & e Quai fundos nda

translerides piasa 6 lundo nos 12 meses apds a pxprassdo do respetiva compromissa
sarlo inansfaridos para o Tesouro, a lituio de cldusula panal

206222488

Despacho n.° 8840-C/2012

Considerando que a Caixa Geral de Depésitos, 8. A. (doravante de-
signada «Bancon) ¢ uma instituigdo de crédito com sede em Portugal,
integraimente detida pelo Estado Portugués, que submeteu um plano de
recapitalizagdo ao Banco de Portugal, avtoridzda de supervisto compe-
tente, que o aprecion conforme referido abaixo;

Considerando que o Banco ¢ uma institvicio de erédito de relevo
no contexto do sistema financeiro portugués e que deverd continuar
a poder financiar 4 economia portuguesa, tanto as familias como as
€IMpresas,

Considerando que a emissdo, pelo Banco, de Instrumenios de Capital
Care Tier 1 subscritos pelo Estado (os [nstrumentas), bem como a rea-
lizagfo de um aumento do seu capital social a subscrever, em ambos os
casos, pela Repiblica Portuguesa nos termos aqui estabelecidos, foi ja
notificada & Comissio Europeia, de acordo com os requisitos apliciveis
na Unido Europeia em matéria de Auxilios de Estado;

Considerando que o Banco de Portugal j4 analisou o plane de recapi-
talizagio do Banco e remeteu 20 Ministro de Estado e das Finangas uma
proposta de decisdo favorivel relativamente a0 mesmo;

Considerando que, de acordo com esse projeto de decis3o, o Banco
de Portugal entende que;

a) O Banvo demonstrou cumprir as condigbes de solidez adequadas
a continuagio da sua atividade; .

b} A emissio dos Instrumentos pelo Banco 1em por objetive o cum-
primento do racio de fundos proprios Core Tier J, calculado de acordo
com as notmas legais e regulamentares aplicaveis;

¢} Os termos e condigdes apliciveis a remuneragio ¢ recmbolso dos
Instrumentos previstos no plano de recapitalizegdo, conforme submetido
pelo Banco, se encontram ¢t linha com as orientagdes da Comisséo
Europeia aplicaveis em matéria de Auxitios de Estado relalivos a medidas
de recapitalizaglo de bancos;

d) G plano de recapitalizagio do Banco contempla ainda o aumento do
capital social do Banco, no valor de € 750 000 000, através da emissap
de 150 000 000 novas agdes ordinarias do Banco, com o valor nominal
unitério de € 5 cada, a subscrever ¢ realizar integral e imediatamente
pelo Estado;

£) Na proposta de decis3o, o Banco de Portugal enuncia razdes que
demanstram a viabilidade do Banco, as previsdes de retorno dos Ins-
frumentos ¢ as condigbes da sua adequads remuneragio;

/) O pedido de subscrigfio dos Instrumentos ¢ de reforgo do capital
socizl do Banco foi apresentado de modo aproprizdo, contendo infor-
magdio adequada e suficiente;

Considerando a aprovagio do planc de recapitaliza¢io do Banco,
deliberada no scu Conselho de Administragiio em 27 de junho de 2012,
com parecer favoravel da sua Comissfio de Auditoria também proferido
na mesma data, e aprovada por deliberagdio do acionista sinico do Banco
em 27 de junho de 2012;
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Considerando que o Banco foi ouvido relativamente ao conteirdo
desta decisao:

Pelo presente determino;

1 — Aprovar a operagéio de capitalizagio do Banco,

2 — Até a0 final de junho de 2012: #) que o Estado subscreva e liquide
novecentos milhdes de euros em Instrumentos de Capital Core Tier
subscritos pelo Estado (os Instrementos), 2 emitir pelo Baneo, aplicando,
com as devidas adaptagdes, o regime da Lei n.° 63-AS2008, de 24 de
novembro, conforme alterada pela Lei n.° 3-B/2010, de 28 de abril, pela
Lein.® 53-A/2010, de 31 de dezembro, ¢ pela Lei n.° 4/2012, de 11 de
Janeiro, & de acordo com os termos e condigdcs dos Instrumentos ancxas
(as Condigbes) e demais documentagio preparada em termos formal ¢
substancialmente aceitdveis para o Estado ¢ i) que o Estado subscrevae
reatize imediata ¢ integralthente em numerdrio 150 000 000 novas agdes
ordindrias do Banco, com o valor nominal unitério de € § cada.

3 — Que os compromisses elencados no anexo as Condigdes (os
Compromissos) deverdio ser assumidos pelo Banco, sem prejuizo da
necessidade de dar cumprimento s demais obrigaghes previstas nas
normas legais, regulamentares e estatutdrias apliciveis e nas Condi-
¢les, para além das obrigagdes e compromissos que de outro modo
resultem ou tenham sido assumidas pelo Banco em relagio 4 emissio
dos Instrumentos.

4 — Considerando as caracteristicas especificas dos Instrumentos ¢
do Banco, os riscos assumidos pelo Estado e a dimensfio da emissdo
relativamente aos fundos proprios Core Tier { do Banco, qQue a remu-
neragdo dos Instrumentos para o periodo de investimento de cinco anos
implique o pagamento ao Estado de um cupio 4 taxa efetiva anuat de:
a) 8,5 %, para o ptimeiro ano de investimento; b) 8,75 %, para o se-
gundo ano de investimento; ) 9 %, para o terceiro ano de investimento;
d) 9,5 %, para o quano ano de investimento, ¢ ¢) 10 %, para o quinto
ano de investimento, podendo o Estado impor como cléusula penal entre
0,1 % ¢ 0,5 % por ano sobre 0 montante em divida de Instrumentos em
caso de nilo cumprimento, pelo Bance, de qualquer dos seus Compro-
missos ¢ enquanto tal ndo cumprimento perdurar, confonne indicado
nas Condigdes.

5 — Que o nimero de agdes ordindrias a emitir para o Estado como
modo alternalive de pagamento em espécic da remuneragio dos Ins-
trumentos seja czlculado de acordo com o critério indicado nas Con-
dicdes.

6 — Que, em caso d¢ incumprimento materialmente relevante
do plano de recapitalizagdo ou em caso de inelegibitidade total su-
perveniente dos Instrumentos para fundos proprios Core Tier I,
os Instrumentos se converlam automaticamente em novas agdes
ordindrias do Banco. Para este efeito determino: i) que se conside-
rem como metas gsiruturais do plano de recapitalizagdo do Banco
o cumprimento dos ricios minimos de Core Tier I definidos ou
recomendados nas normas legais ¢ regulamentares aplicaveis ao
Banco, ou definidas ou recomendadas pelo Banco de Portugal para
o Banco a cada momento, dentro dos prazos previstos nessas normas
legais e regulamentares ou nessas determinagdes ou recomendagdes
do Banco de Portugal, incluindo as metas estruturais definidas pelo
Banco no seu plano de recapitalizagio, bem como a existéncia de
[nstrumentos néio reembolsados no final do periodo de investimento;
#) que o ndo cumprimento das obrigagdes assumidas pelo Banco
suscetivel de colocar em sério risco o5 objetivos da recapitalizagio
possa incluir qualquer incumprimento (ou conjunte de incumpri-
mentos) de quaisquer obrigagdes do Banco (incluindo as obrigagdes
impostas ac Banco por quaisquer normas legais ou regulamentares
aplicéveis, pelas Condigbes ou por qualquer acordo entre o Estado e
o Banco no contexto da recapitalizagio) que, quer por si 8, quer no
seu conjunto, seja suscetivel de colocar em sério risco os objetivos
da recapitalizagdo, incluindo a capacidade do Banco para cumprir (na
data em quesiZo ou no futuro) qualguer requisito regulatério minimo
em matéria de fundos proprios, ¢ /i) que apos parecer do Banco de
Portugal, o Estado possa determinar que ocorreu um incemprimento
materialmente relevante se, na opinidio do Estado, 0 mesmo ndo possa
ser sanado ow, podendo sé-lo, ndo o lenha sido, em termos satisfaté-
rios para o Estado, no periodo de tempo razoavelmente determinado
pelo Estado para o efeito, independentemente de qualguer alegado
periodo de sanag#io que tenha sido referido pelo Banco (se o tiver
sido) no scu plano de recapitalizagio, ‘

7 — Que o desinvestimento piblico aplicavel aos Instrumentos ocotra
de acordo com as Condigdes.

28 de junho de 2012. — O Ministro de Estado ¢ das Financas, Fior
Lougd Rabaga Gaspar.



23346-(28)

CAIXA GERAL DE DEPOSITOS, S.A.

€300.,000,000 de Instrumentos de Capital Core Tier 1 Subscritos pele Estado

Taxa de Juro Efetiva Anual Inicial de 8,5%

ISIN PTCGHZOMA0Z2E
Codigo CVM CGHZOM
Cédigo CFI DBFUXR

Termos e Condigtes

Estaz Conuig

o3 fermos & K dos &

g de Capiel Core Tler 1

subscatos pelo Caado & erem

fisos peko Ernd o sub palo Esiada nos larmos do

conirala de subscricdo datado de 28 de junho 2012 gntre 0 Emients ¢ ¢ Extack.

1. Definlges ¢ interpretagho

1.1 Nestas Condigdes:

"€ ot “murok’

"AgGes Ondinbcias”

“Anas e
Iavestimenie®

“Auxilios de Esmdo®

"Bane de Cllculo dos
Juros” (Day Count
Fraction)

*Baneficlirio”

‘Compromissos’

"Gomraw de
Sisbscrigho”
[Subseription
Agriement}

‘Credores Nio

Subordinados do
Emitents”

“Dath e Emisnio”

*Duta de Fim do
nvestimento”

“Data de Pagamento
de Juros®

*Din eI’

significa a2 moeda legal de cada Eslado-Membro
Pailicipanta que 38ja um membro participante da moeda
Onica ca Unilie Europala, am conformidade com os
(ratados da Uniko Europein &m cada momanio em viger;

significa as aghes crdinirins do capital do Emiteats;

significa cade um das Primeirs Ano, Segundo Ano, Tercelo
Anp, Quarto Ano & Cuinte Anc;

significa os requistca da Comissdo Eurmpein pama
Axitgurar & compaialdade com o sriga 107.° do Tralado
sobee o Funk da Unilo Euopein,

significa o nimerD de diss.na Perioda de Cdicula relevanie
desdde a Gtima Data de Pagsmenio de Juros {ou, caso ndo
emh. i Data de Em:iln) {inclusiva) até a Cais de

B de Juros neh { ive) {tal mimero de

dnn sando calculado com base em 12 meses de 30 diss)
Gevididas por 380,

sipnifica um memdro do Grupo do Emikente qun seja uma
instituigho dé credito com & sus sede social em Portugal:

figrifica o8 compromisses astabelecidos no Anexo;

significa o contraio de subscricho dos ISE cefsbrada em 28
e junho ge 2012 entre o Estaco & o Emilanta;

signifca:

* depositanies au autros cradones nio subordinados
do Emitente: &

(B) d bordinad do  Emi ., exceto

aquelss ciyns crédilos tehham a mesma priondade
au que cevam conaidarar-s¢ coma fendo um grau

de subordinacho igual an grau de subominagdo
des créditas resulantes dos 156

significa 20 de junho de 2012;

significa 29 de Junho de 2017;

significa:’

{A} 28 do junho e 23 da dezsmbro de cada ano, &
partir do 29 de dezembrm de 2012 (inclusive); &

fi:}] armn ualquer conversau do quaisquer ISE sm

Agbes O i Esiche de ISE

psla Eitents, a dnix de fal convarsio ou

aquisigho, mas spenas ro qus diz respaits sos

N Jures vancisas mas ndo pagos sobre Lis ISE que
#3i0 2 ser convenidos ou adquinidos;

significa quakwar dia g que o TARGEYTZ2 (0 sisterma de
Transferbncias  Automélicas  Traasewopeids  de
Liquidacies pelos Vilores Brulos em Tompo Real que
uiiliza uma dnica plateferma partihada ¢ gue i langado
#1119 dé novembro de 2007) estsja sm tuncienamenle
para a Jiquidaglo de pagamenias em euros,

Didrio da Republica, 2.

“Distribuigbes”

‘Egar

“Emitents”

“Estado Membro

Farticipanie”

“Estade’

“Grupo 0o Emitene”

“Hocas de Expediants*

*incumprimenta
Maserinimars
Relavanis’

“nainutents de
Capital Cove Ther 1 do
Emitents”

“inatrurnantos de
Capital Ther 1 do
Emitanta’

“interbolsa”

“série—N.? 1273 de julho de 2012

sipnifica qualquer pagamento dlmo ol Indiret> qe
dividendos ou outro p igho ou / bol:
de capital aopx 1Man¢s des  Valoms  Moblidnos
Equi {Parity St M3) Cu a0s Bcioniss do
quatquer Bedefickirio, ou quak de

simitar, em dinhoko cu em espcir, inchande aquiticies cu
reembolsos de Valores Mobillirios Equivalanies (Parity
Securities) pekd Emienie ou por um Beneficliro, mas
exchindD 0f pagamantos enlne qualsquer embros do
Grupo do Emitanle;

signiics a Auloridade Bancdria Europeis criada pals
Regulamento (UE) n.* £053/2010 do Partamento Europeu
& ¢o Conseho;

significa a Caixa Gatal de Depdsitos, SA., com sede nd
Avenica Jodo X, 63, Lisboa, Porugal, melriculada ra
Conservatdria do Rspisio Comercial de Lisbos com o
namers Gnice de matricuela « de peasoa colstiva 500 960
045 & com ¢ capial social de € 5.150.000.000.00;

significa qualquer Estade Membm da Uniba Eurcpeia que
adoie ou tsnha adolado o Eurd comg sud moeda nos

termes da lepgislacio da Unido Europein relativa & Unido
Econdmica & Monetdda;

Significi 3 Aeplblica Porluguesa;

significa o as suas 8 LY oulra
sociedads qus 1phit omitido valorss mobilidrics qus s8jarn
Instrumentos de Capital Thr 1 oo Emitente;

significa o perfods compreendida entre as 9h30 & 2517630
de um Dis O,

lam o significado gue Ihe & avibuide pela Cliusula 1.1;

significa um instrumenio de capital que, nos lenmos da Lei
Aplicivel efou nos larmas de quaisquer nomas técnicas

regulatiias ou nomnas tienk e 20 adolad;
pela Comisada Eumpeoa de. qumquar nnunhgsn .
pela

E8A ros lemos du Regularmnio {UE] a* 109372010 do
Pariamenta Europau & do Canselho {em udn o250, :u}ma
& uma qualquer parmiida aplcagho da di
L-T] mlurprolnclu pemnitda ao Banco de Pormupal
i te & kais ), ou de outros r
adoladas pelo Banco de Portugal, seja elegivel pam ser
cansiderada para quaisguer fing CoMg $endo, ou como 5o
fosse, em relagho i bate ce capital (individual oy
cansokdada) do Emitente para efeitos regulatdros (i) um
item de capilal referido na alinea (W) do ardigo 57 da
D\rvl.m 200648/CE do Pardamenio Europeu & do
H i alierada (eng 2 Direliva esliver
em vigor) ou {i) um dem de mpul comiman equily ter 1
rafwrido no Titwlo || 1 Pards Dois do Regulamento dos
Requisiios de Capial, tenda ém consicericio as
dieposicdes  ransitérias  presenfomente  previstas e
Capitula 2 85 Tituko | da Parte Daz,

significa um instrumertto de capital qua, not famos da Lai
Aptichvel elou nos tammos de quaisquer normas técnicas
regrlaibing ou novmas de do ad

pela cominsSa Europeﬂ de quaisquer onentagies »
r i icamenie pele
EBA nos lem\ns m Reguamanis (UE) n* 10932010 do
Parlemenio Europau & do Conselho (om cada caso, ll.uem
@ e qualk licaglio da diser

ou |n1erpreht;lo permhda 10 Bance de  Porlugal
relativamenia & tais ). tu de outros

adotados pelo Bance de Portugal, seje elegivel pars ser
congsiderado para qualsquer fins como sende, oy Como se
faste, em miagdo & base de capifal (individual ou
consclidada) do Emdents pars efeitos rmgulatdrhos (i) um
itefn de capital previsia nas alineas a) e (ca) Go artigo 57
da Dietve 2008/48/CE do Parlsmente Europeu # co
Consalhe, conforma alterada {enquanio & Dirctiva sstiver
arm vigor) ou (i) um Aem de capial Per 1 previsto no Tilo
It da Parie Dois do Regulamania dns anmstns a8 Capuar.
fando  am i as

preseniemants pm\mlm ne Capllule 2 do'l'ltulo I da Parte
Dez:

significa [nierbolsa - Socwdade Gestora de Sistamas de
Liquidagio = de Sislamas Cenlalizacos de Vakres
Modiliios, SA.;




‘ISE”

“Juros*

“Let Aplichvel'

.Didrio da Repiiblica, 2. série—N.% 127—3 de julbo de 2012

significa o4 Instrumentos de Capial Core Tier 1 no
montante glctal de € 800,000,000 emitidos pelo EmElente
e subscitos pelo Estadd nos lsrmos do Coniraip o4
Subserigdo e dos quais os presenies constiluem os
respativas terrmas e condicBes;

significa quaisquer junas sebre os ISE pagos nos enmos Ga
Condiglo 5;

sigifica qualquer lei, nacional ou da Uniio Europals,
reguiamento, ardem, derisko judicial ou de oulra natureza
aplichvel 20 Emtente ou a¢ Esledo, induindo as regras,
feguismentos & requisitos do Bancs de Portugal aplicivais
&o Emitznie,

*Lucros Cistrll

“‘Minlatro”

"Pagamentos de Juros
sobew | de

significa, rela {6 a cada
Emltants;

firanceirs do

A quaisquer kicros obtidos nesse exercicio Anancela
(uero de feio), liquides dos que
S necessiio Irausrerr para ls raservas Iagau
oU pard Cobre
menos

) Ll

{8) {sujeilo @ apravacio do Minlsire) fuaiquer
distibiiche &8 lucr de exercicio relativa &
rermuneraciio varidvel 38 @ ne medida do exigido
por ferca de guaisquar instrumenics  de
rew-mmhr;.‘lo coletiva de frabalhe que sejam

para @ das dp
Emitente ou da Lei Aplicdval,

de acardo com as contas audiadas do Emitanis pare exss
exereicio financeina;

significa ¢ Minsiro de Estado o das Fnangas, ou qualquer
pessoz, Rl como detenmsnado pelo E4tado a seu sxclusiva
critivio, que, depois da Data de Emisslio, ocupe © cargo
tesernpenhado pelo Ministro na Data de Emissdo;

significa pagamenios de cup&ea jums ou pagamantos
aobre quai tos ge dlvﬂ!a h1bndul

Capital Existontes”

*Per{odo de Cllcule*

“Plane de

eu {ou
Quakquer um des ou
palo Emitenie ou por qualguer dos membros do Gmpo do
Erritenie;

. Inxk
a

slmlﬁl:a qualquer periodc sm relagio 20 qual seja

L a [-L] zuer Juros, estandg tal
pariods compreendido enve 3 Dais de Emissio ou a
(ima Data de P de Juros [ G Gasp),
intlusive, ¢ a Data de Pagamenia de Juros seguinte,
axchusive;

significa o plano de recapitrlizacke oo Emdente tal como

‘Prego de Comvarslo”

“Primaira Ang'

*Quarta Ang*

"Quinta Ane®

“Regulamenio don
Regquisios de Capial”

"Requialttos Minimos
de Capital Reg ia

20 Bareo de Porugal ¢ @ apmovedo pele

do Emif {i) L no parecer do
Bango de Fonugal em Nlagis 20 Pleno de
Recaptaizacds e (i) sonforme aprovada &0 abrige da Lel
Aplicivel para o afsito ds cumpnmenio da recuisios
temporisios de fundos priprios da Bance de Portogal
{incluinde  Aquebes  prev: ns R 3
EBAREC201111, de 8 ce dezembro};

significa ¢ pre¢o delsrminado pelo Minisiro nos termos da
Lei ApBcival.

wighifica © pericdo compreendida entre @ Dela de Emissic
8 28 de junho de 2013, inchusive;

significa o periodo compreendido enire 29 de junho de
2015 & 28 de junho de 2015, inclusive;

significa o periado compreendicy entre 23 de junho de
2018 o a Data de Fim o Invesimento, inclusive;

signilica, com eleikos a partic da dala da respeliva antreda
am vigor, o Reg do Part to Europed & do
Conseino relakvo Ao requisitos prudencials pars as
insituicdes O8 créQIo & BMPrasas G investimenio, que
prasamamanie s4 desting a sor aplicdve! & partr de 1 de
jEneiro de 2013;

significa os requisilos minimos de capital core fer T &

oulied requi ini de capital i-nposm pela Len
Aplicivel, incluind outras L

rélativemente a fundes pripsics que o Eanco de Porlugal
poda parisdicamente impor sm re{achy a0 Emitenle ou a0
Grupo do Em-lenle 2 um wupn ou classe especifca de
bancos p ¥ QU 208 bancos
ponunueses emgeral;

*Segunda Ano*

“Subsidibriag” significa g

"Taxa de Juro Efetiva

23346-(29)

significa o periodo compreenddo entre 29 de junho de
2(H 3 » 2B da junho de 2014, inclusiva;

entidades relati ¢ 4s quais o
Emitenie (i} delenha (direla ou indéretamenie) a maioria
dog direitos de volo; (i} tenka {Sets ou indietaments) ¢
dintto & nomear ou A destiuir 8 maicna dos membos do
conselho de adminlsiragdo: ou i} detanha (dJitsta ou
indiretamenie) a maiorla do capial social;

significa;

Anual®

*Taxa, de Juro®

“Tarceiro Ano®

“Valoms

A 8,5% por ano para o Primeio Ana;
{B) 8,75% par anc para a Segundo Ano,;
Q) 9% por ano para o Terceiro Ana;
[{=} 0.5% por d00 para o Quars Ans: &

{E)  10% porano pars o Guinte Ano;

significa o rasukado ca da seguinty fBrmula A
Taxa de Juro Efativa A.nual pll'l o Ang de investiments
televante:

[(v'] =+ Tuxa ok Jure Efcirva Anual -1) x2)
acredondads & sexta cazsa decimal;

significa o pericdo compreencido entre 29 de junho e
2014 e 28 de junbo de 2015, inclusive; &

Mobilitrios  sigrifica as (1) AgSas Ordindries & (7} quaisquer outros

Equivalentes  (Parfty valores mobiidnos do Emitente ou da suvo memiro do

Securitas)

Grupe 4o Emitents com a masma priaridade ou que davam
considcrar-s¢ coma lando Umn grau de subordinaglo igyal
a0 das Apbes Ondindrias o que respeita a0 reembolso de
capiiai ou & reparticlo de ativos am g0 de liquidagdo,
quer emitklos pelo Ermitsnle ou, se erntidos por outro
membro do Grupo do Emitenls, quando as temas dos
valores mobiligres beneficiern de una garantia ou de um
acordo de suparte calebrado pelo Envdgnts com 3 masma
phodidace ou queé deva considerar-se como tande um grey
de subordinagdo igusl sa das Agdes Ordindrias no qus
respeila a0 neemboiso de capital ou & repartiche de alivos
om caso da liquidrcd,

Nestas Condipdes:

1A)

"

©

"

)

H

0]

uma referdrcia a hei ou W ou disposicho Jegal ow
agulamerniar deve ser inferprelada como uma raferdncia 3 mesma tal come
aditads, sitsrada, ou republicada o deverd knckir quziquer legisagdo oy
reguhmnh;:u periadicamente publicuta 33 abrigo dessa lei cu Regulamento
ou legal ou regul S

todas &5 referdncias a hora divam nexpaiia ac fuso hovlrio de Lisboa;

uprnnaes dafinidas no sinjular inckiem & plurd) ¢ vics-vessa, coma mais
30 signi qua Ihes 4 atnbuid

o8 lituks dus Condighies a do Anexo sdo ublizades por razlies de mer
convanidncia e nio devem afetar a mterprelicic deste Conimto;

Qualquer refardéncin foila 3 uma Condigio ou @ um Anexo nespeila a uma
Ceandigha ou um Anexo destas Condigdes;

lodas as referkncias a i oy qualquar dulro

devem ser interprstadas como referdncias a esse conbrald, insttumenta ou

documenia tal coma akerado ao loage do tempo;

0 Anexo 1az para integranta destas Condichns para lodes o3 efeitos legals ¢
contrauaia;

o ternpo & LM elemento exsencial do contrato; B

qualquer obrigagda de Minisine cu do Estado de consullar @ Emitents antes de
tomar quilquer agho:

10 serd aplicavel apenas na medida do pratici
»

Ly ndo colocand entrave 3 do Ministre ou do
Estado, que permanecearda fivres para adofar quakjuer curso de 8¢so
nue deasja, 18m prejuizo de gqualquer quastic susclada peranie o
Ministr ou o Estzdo pelc Emitents ou te quaisquer oulros assuntos
discutidos durants o processo de consulla,
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2.1

22

23

24

28

n

32

34

.51

52

ndo se sncontrarkio implcic guaiquer perlodo minime durante o qual iab
consuka tard de serenalizada.

Forma, i th e ls3d

Cada ISE terd um varer namina) de €100.000 ¢ serd emilide pele Emitenie & subscrita
pelo Estado, am dinhelro, pelo seu valar nominal. Of ISE 56 poderdo ser emitidos ha
redida em que esiejam integraknente realizades.

O ISE serdo escrifurals @ nominalives. detidos através de uma conta de valoras
mobilidrios irdividuzlizada Eberta junic de i |itios fi dos ¢
habililados B deler contas de controle de valores mobliisrios junto da Ceniral de Valores
Mobikarias. o dapesrario cantral de vaiores grride pela Interbolsa, Na Data
de Emissdo, cu em data anterior, o Emitants deve registar a emiss3o no seu propria
Evro de registo de |SE e nz cona de controlo o8 emissio ga ISE abena pato Emitante
Rinio da Ceniral de Valores Mohilidnos,

© fiular de uma conta de velores mobilidrios individuslizada na qual estejam
registados. nas termas da lei porluguesa, quaisquer |SE serd o legal ttular desses ISE.
O Emileme deve alualizar o 34u priiprio ivo de regisio de ISE e zssagurar que a coota
de conirole de emissdo de ISE aberts junto da Ceniral da Valores Mobikirios seja

apds ik e ISE ou de ISE em Acles

Ordinarias. O Emilente deve penmik que o Ministro inspacions ¢ lvo de regisio de (SE

+m qualquer momeria, mediznie pedido Yo Ministre, desde que tal pedsdo seja fefto
palo Ministro ducants us Horas de Expedianta num Dia Uti.

i paio
no 42 aquisk

nos termos desias Condigbes serda

Sem prejuize do disposio na Condiglio 2.6, o3 ISE & podeen st dedides pelo Estado »
niS podem seof imnsmidides polo MESMD A quakjuer 1IN0,

Estatuto e 3ubordinagie
Qs ISE constiluem valorea mobilarias direfas, nio garantidos, s4m lermo e, sem

prejuize 4o dispesto na Condigdo 3.2, subordiradas do Emitanie. nda pozando, antre
sl de o de

Sam prejulzo o dllpom na Lei Aplicivel, caso ¢ Emients saja voluntariamente ou
do o0 dissalids (exeato nn ¢caso de WML OPeraCED apravada
por escmo peip Mhis:rn), o3 dineiios & crécitos uo Estado com.ra ] Emlmu
T a, ou d dos, ISE i uaky o
serio, na o

par dn g cles deles
Aivas do Emitente ausponiveis 8 credones:

¢do dos

A subordinados mos cradios da fodos os Credorss NEo Subamiradas do
Emtente;

)3 gozardo da mesma pricnidades que os crédilas dos detenlores de todes os
cutros [nstrumentos de Caphal Ter § do Emdents @ qualique oulios cradores
cujos créditos gozarm da mesma prictitads qua os crbditos dos detentares dos
ISE (mxceto Agbas Ordindnas e quaisquer Valores Mobitaros Equivalentes
{Panty Sacuritisc)); &

{C)  goram de pioridace sobre o3 crédios de detentores ge Agdes Ordindrias & de
{ados os oulros Valares Mobilidrios Eqy) (Parity S )

Nas circunsidnciss & na bass de suoordinacllo descrita na Condiglo 3.2, o Estado
reclamard um mantante iguel & soma go capital dos ISE em divida, juntamente com
Qualsquer Jurfos vencidos mas nda pagos.

Quaisquer Agbes Ordindsl idas apds l ca (SE cu ni fermas da
Condigho 6.4 serds amildes i & livres da
gnumo oim 1odas o3 azpetos da mesma profidace que a3 Agdes Ordinarias emlo em
£ a respetio de g I direitds @ Distriduicoes ou I
apds a si:a respetiva Dals e Emissh :

Venclimante

Sulvo se agq peko E au nidas, o8 ISE adc parpétucs, sem data de
vencimemo.

Jures
Cads ISE vencerd Juros sobe o montante do respeivo valor nominat deste {e

Ingd 7 & Data de Emisslio aid (mas ) n data em que 18] ISE & adquirido
palo Emiterte bu convertito em Agbes Ordindrias.

Sem prajuito do disposio na Candiglo 1.1, 0 E pads, a sau exclugivo céria,
decidir fazer ob nho quatquer pagamants de Juros. Caso o Emitente decida fazer um
pagamenta de¢ Juros.

] para cada ISE ¢e € 100,000 de valer nominal snila am divida, 08 Juos serlio
cakulados mutiplicando o relendo vaior neavinal pela Taxa de Juro pard o Ano
de Invextimsnts no fual ocore o Perindo ca Clculo ralavants, multiphcads
pela Base de Cikulo des Juros {Day Gonnf Fraciion) park ¢ mesmo Periodo
de Calculs & ar a ) de um eurn mais proxima,
Par cada ISE em divida;

113 sem prejulzo do disposto na Candicda B, os Juros serio papdveis
posiecipadamente, em dinheire, em cada Dna de Pagemanto o Juros; &

[(4) us Juros, pars cadu Periodo dn Cilnulo dwor.‘lo 187 conlados atd a Data de
de uros ), B dei e $ur # parfx
u: mesma data. ‘

B2

83

6.4

T2
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Wecaniama alternativo de pagamento de juros
A Condiclo 6.4 serd apicivel se o pagamenta em dinhelro Se pane ou da clalidade de
Quaisguer Junds numa Cala de Pagamento de Jueos {qua n3s uvma Data de Pagamenio
de Jurds provocada pels compra de f ISE peje E ! au, na
ppinido da Banon e Panunal & suseetivel da resultar no incomprimenta pele Emitente
de & de Capieal ia (em icular, € sem
limitagdo, des il de capitl core her 7). Excel se acordade
v rsamente =nlm o Embente ¢ o Eftado. a Condigdo 8.4 ndo & aphcivel ap
de quait Juras xos mas nio pagos, pagdvels na compra de

quaisquer ISE, que, de acordo com a Candiglo 1.1, s0 passam ser pagas em dinheiro,

O Ernilente deve:

(A  até 1 de jnho de cada Ano de Investmento, a respoito de Datas de
Pagamanste de Jurss que ceoram em 2@ de junhc ou na Data de Fim do
Investimento;

[{:}] alé 1 de dezembro de cada Ane da |nvestimanic a respelio de Datas de
Pagamenta de Jums qua ocomam em 28 de dezembio;

{Cy 256Im que razoavelmente praticdve) apés a recagiio e nnm}ca:do do. Minising,
ol 30 Mesns empo em que nolificar o Mindstre, de qualquer outra Data de
Pagaments de Juras,

delerminar 5 0 pagamenio de party ou da tolaidade de quatsquer Jucos em dinneks
numd Data da Pagamento de Juros {que ndo uma Data de Pagamanio de Juros
provecada pela nnmpra de guai ISE pelo ) resultark oo p

pelo Emi de Ml de Capital R io & enviar uma
notificagdo an Estade, com céptl para o Banco de Porugal, referinda esca
daterminagio,

Caso snjam aplicivels as ci Has na 4.1 & caso o Emilente
pretenda exercar a gen direils a sfetuar qualquer sagamento de Juros (ou parte dele)

ao Estado em eapécie, ataves 0a emiisko ot Agles Ondmdrias a entregar an Estado -

nes eros da Condicle 8.4, o Emi dava al ;42 nos emmos da Lei
Aplicavel.
Nas ch na cdo 8.1, o Emi terd, 2o invéd, o direlic de

sabsfazer tal pagamento de Juros (ou parie dels) Ro Estado em espécie, através dz
crmissio de Agdes Ontindrias a entregar ao Estads, O numero d¢ Agdes Ordindiins &
emitir rerd Igual 30 mentante do pagaments te Jurcs relevasie dividide pelo Prego ue.
Conversdo.

Opgio da campra do Emimmmia

Sem prejuiza do disp na Condicdo 7.2, o Emil pode 2 alivra cptar

par adquiniz parie ou a towlidade dos ISE em tirculagie pela respetiva valor o capital

em divida, j BOMm 2 de ik Juros idos mas nic pagos sobre os
mesmaeE, desde que:

{AY satvo se diver 1 isiche o [SE ¢ 4 pag de
qualsquer Juros vencidos mas ndo pagns sobre os mesmos sejam reaizatos
am dinhako;

{B) o Emliente tenha hiddo & i prévio, por eicqte, da Banca oe
Panugal; &

(C) ou:

(] ok |SE 2 serem adquiddos kenham sids ou verham a s&r subclituises
por instr de capltal regul hegl para serem raagos
pelo Emilente coma eapital de lgua) cu melhar qualidade que os ISE;
o

iy © Emitente tenha demansirado, na redida necessdria para salisfazer o

Banco de Portigal, que od seus fundes priprioa apds & recompra
exoederiam, por umd margem considerada adequada pelo Banco de
Portugal, 0 micio minimo de core fier T ou outros requiskes prudenciais
relativas. ao manuma de furdos pcdpnas em vigor aguala datla, (2ndo
em i i que ¢ Banco de
Portugal ienha scabelecido para e Emilente cu para o0& bancos
porlugueses em gerat.

Cacn o Emitsnte pretenda adguinc quaisquer ISE em ciculagde nos tammos da
Condigio 7.1, deverd;

tA) nnminlr por escrit o Eluoc ¢ 0 Banes de Porupal, refenndo os celathes ds
1 a de quaisquer Jurgs qus sardo

pagéveis):

(B} manter o Esude razoavelmente informado das sups discussbes &
coraspondéncla com o Banco de Portugal relativaments a tal aquisicio:

(=] notficar prontamente o Estado de qualquer decisio relativa a tal aguisigdo
lmada pelo Banca do Ponugal, ¢

{D}) teafizar t»l aquisicha no prazo de 10 Dias Uteis a contar da rece¢do do
consentirenio do Bancs de Portugal & de acarde cam o3 fermos o mEsma.
excalo se tivar sido acordads com o Banco de Portugal uma data especifica
para realzar a wquisicko.

Conversdo ohrigatdrie -

Se:

A o lar ou der, no. tods cu em parle, o pagamenk de
Juros: ou

(L=} ocomer rn Incumpriments Matarialmente Rekevanie:
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© mentdnte de capital devido A0 abrigo de qualsquer ISE em olvida sed, em dita
posieriar 3 gelerminar palo Minlstro (¢ sahvo na medida em gue o Minlstro detemminar o
Sontririo} converfido em Aptet Ordindrias, sem prejulra de qualsquer disposicdes
ralevantes da Lel Aplicivel. © nimere d¢ Agles Ordindrias em Que tais ISE serda
Cohivertidos serd igual ao valer do capsal em divida de Lals ISE amdioe peto Preco de
Canverslo,

103

a2 Um Wmento M, * tignificard

{A) 8l do pele de melas que tdo Ris no Pano 11,
de o sem | So. a3 P eame

essenciais Ao Plano de Recapitalizagdo); 114

{8) um incumprimenio de obfigagdes pelo Emitents que seja. isolada ou em
conjunto com outros ncumprimentos, suscetivel de colocar em séro ke of
abjetivas da vansagdo cbieln destas Condighes,

&M Cada IS0 Conforme determinade pels Ministro, apds parecer previo emitoe pele
Bance de Porlugal, & desde que:

U] na opindo do Ministro W inexecuclo. incumprimento cu sine de
Incumprimeniot ndo teja ou ndo sejam sandveis; ou

{iiy na opiife do Minkstro el Inexecugdio, Incumpnmento ou tdhe de
MEUmMpIMEntos seja or sejam sanivels, Mk of masmos ndo tenham
sido canados de forma satistaléria para o Estzdo no prazo razedvel que
+enha sids dedarminacds peko Minista,

B3 Qualquar violacdo dos Compromissos A gual 4nha sida aplicada uma sangdp nos
termos do Contrale de Subscigdo poderd fer ida em conta 2o avaliar & uma
da série de ! poderd, em conjunio, consubstznciar um

o4 O Erntcalt deve, imadiataments spds lomar conheciments da mosme, informar par
escrito o Estado da ocorrincia de um &venio que, ;so!:d:nmw ou jumarrlnle oom
qualguer outr, passa um P

8.5 Caso ds 230:50m da Data de Fim de [nvestizmnio cstejam em divida quaisquer ISE, o
valar de capiul em divida dou 1EE em divids serd convartido em Agdes Crdindrias
nessa dala. O ndmerc de Apdes Ordindrias em que tais IEE cerdo convertiods serd
igual an valor de capal &m divida desees ISE diviiido pelo Prego de Conversin,

1.2

58  Antes de o Estada ou o Ministro tamarem qualquer duash rrlalenalmenlu relevante
prevista nests Condiclo 8, o Ministro deve Har p L3

I Direite do Estado i conversiio

a.! Be:
(A) (] qmvln <o Banco de Portugal, & Enditente 3¢ tarnar invidvel se as ISE entdn
om nlo forem idak em AcBes Ordndnias; ou

1.3

[} & Estade decidir xuk k caplial L i no
Emitente, ou toar, direta ou mds medida K a0
nive] do capial do Emiteniz, sem a qual o Emiente deikaria de cer vidwe|
{canforme determinado pekr Banco de Porlugal),

¢ Estada poderd, em qualques data subseguente, oolar pela eonverﬂo em An;ﬂe.
Ordinkrias de Wdas ou alguas des ISE em
determinado pelo Ministre. O ndmero de Agdes Drdmtﬂn em que lals ISE sedia
convertidos serk Ogull A0 valor nominal de lals ISE dividide peis Prego de Conversle.

114

82  Antes de ¢ Estadh pu de o Minigm quer docikda i revanie

prevista pesta Condigha 8, 0 Ministro deve peevi -3

Jant

10, Rsstnbeias out Para ataitos reg

10,1 Caco sejam propostes aterages 4 Lai Aplicivel ou aos lermos de quaisquer nommas
iéenicas regulsidrias ou nommas tdenicas- de ¢ pela Comi
Eurgpels, ol & Guaisquer gfi 308 AU | dash § ka0 a cada
momento pela ESA nos termos co Regulamento UE n - wwzmu (lnduinnﬂ qultsquer
cors prop a de, ou q
da discr .t oy intemp ¢ho pelo Eanco de Portugsl em relagda a0,
Emitente), que £m cada caso Nda celiversem previsias 3 data da emissao dos ISE. ¢ 1.5
tais aierages propostas lavem a qua os ISE dalxamn de ser Insrumentos de Capiial
Core Tier t do Emilanike, o Emiloria & o Estado devem reunir-u 238m que pessivel
para disculir tais propostas de akeracio. Na dncln do di

2] Sem prejulzo da Idade de obter o i da Banco de Porwgal 118
& do de ishos de Auxilios de Estado aplicaveis. o
Estado & o Emilemie negociardo no sentido de acordzr as sheragbes 3 estas
Condigibes que sojam pecessdias para o5 ISE permanscerem [nstrumenios de
Capital Core Tier 1 do Emieniz apds a smrada em viger das akeragbes 1z
pmposias, Tals akerzcbes 33 Condiches serle feilss pola menes 17 diag anlss
das akeragdes proposlas enlrarem em vigor Nio ocorrenda Wl acordo. © 124
Esmitante pode exercer @ sua opgdo nos fonmos da subcondicde (B) ik, ou

122
@ o Emitenta pode, com o prévio consenimenio do Banca de Portugal, adquidr
fades {ou 3 part: indicada pelo Banco de Porugal camo sendo pecessdria para

i o pelo v de quaksql Requisios Minimes de 13
Cnprh[ Reguhlﬁdﬂ) o8 ISE em divida o pagar Wooos 08 Junak wencidas mas

ndo papas sobre 05 mesmas até ds 18h:30m do dédma-guinto dia anteror 3 131

entrada em vigor das alleragdes propastas,

102 Caso 0 Emienic nio lenha optado por adquirs todos au parta dos ISE om creujacdo
nes termos da Condicio 10.1(B) ¢ caso o Estade e 0 Emitenie nds cheguam a aconds
nes termos dd Condicdo 10.1{A), 0 valor do caphal de 1SE em divida serd converikio
em Apdes Crovirdas, &m monlante que o Banco de Portugal confirma ser necassirc
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para qua & Enwl i 2 cumprr qualsq quisitos Mind de Capital
Regulatdrin apds 8 enltada em vigor das al G ™ sank
realizada ne Dia UMl antes de tais ateraghes pmpoms ¢nmre.—n em viger. O nimers
o Agbes Ordindrias em que tals ISE serdo convarticos serd igual sa vator o capial
em divids da t2is [SE Svidico pelo Progo da Conversdia.

Os direilos 8o Emitente an abrigo da Condiglo 10.1 ndo prejudicam & sua opgdo de
<cmprs prevista na Cendichia 7,

Lucros distribuivels
Enquante axistrem quaisquer ISE em divida:

A © Emitente nio deverd reakzar, € deverd assepurar que!

[(}] nenhum B drio realiza qual Distribuiy (em pie de parte.
quahq‘.ur mantanies para runz:r DistribuigBes) a deteniores de
g quer Vslores i Equi {Pamy ritios) ou de

outras apbes emitidas por 8l ou pelo Beneficidtio, salvo na medld:
pennilids peh subcondigho {B) infra; e

D] nenbwm membro do Grupe do fealza quiisg
de .Ium: sobre lastrumentos de Capltal Existentes {nam pﬁe de parte
para tazer quaisq de Juros sobre
In;lrumenlos de Capital Ezktmu]. nlw no medida permilida pela
condigdo 11,2 ¢

{B} wdos o3 Lucros Distibulvels deverda, até 5 Dias apds a aprovacle, pele(s)
acionista(s} do Ermitente. das suas conles auditdass paca cads ano ﬁmr ser
apkicades pela Emitente, sujeilc & Condigdo 11.4, na aguisicso de

fnstrumenios de Capital Core Tier 1 g6 Emilecte detidos pelo Estada, ndulndu
os ISE (mas excluinde as Agies Qriindnias) & MO pagamanto da qnalquar;um

ou cuples vencidos e nio papges LU TY B0 E
deverd notficar o Banca de Porugal com pelo menos 10 Dias (lels e
déncia de ul apkcacio dos Lucros Distril da a sua

intencgio de os aplicar de lal farma.

A resingdo pravisia na Candicho 11.1{A)#) nlc deve proibir & raalizacha da qunis.quer

Pagamentios de Jurus sobre | do Capitat Exd; {ou a colocagho de
parie ds g q Para Ier Pag de Jursy 550me
Instrumanias da Capital ) pelo ou par quak oo Grupe
do Emitenie que fenham de sar pagos de 3coq0o €om a Lei Aplicived ou com os tenmos
do scords com 0% qQUAIS © vake 1k da Emi tenha sida criado,
dexde que;

(A) O Emitants tenha notificado o Ministro de todos ox deisihns da Distribukgdio que
deva ser feits, peio reenos 30 Dias [iels anies da data da mesma; &

()] O Emi farne¢a a0 Ministo ouiros detalhes que sejam
dvels relativor 3 tal o ¢ exigido pelo Ministro,

© Emilente nio deve emiir, & deve 253eQWar Que nentum membro de Snpo oo

Emvtania amita, enquanic ISE em drculagio, qualquer ¢ acdes
com pnoridade de pagamanio (tanlu quanic ao direfle & Distrdbulgda, quants a cirelios
em case de Nguidacdo) face ds Acles Ortindcas nem emilir I diretlos @

subszrcho de, cu outre valor moblidrio que camporte o gieilo de conversie em, au
que aulsmaticamente se canverts em, fal categoria do agbes.

ACondigdo 11.1(8) nlio serd apheivel na medida em que:

(A} tais aquistigSes ndo sejam previamanie apravadas pels Banco ae Pougal;

{B} seja proibido pela Lel Apkcdvel ou pelo Banco de Portugal,

{C) ‘ isicho de de Capital Core Tier 1 do Emitents em

alvida, deliﬁos pelo Estadn. tenha por resulado o Emitenie denar de cumplir
os Requisitos Minimos de Capital Regula¥rio; ou

{D} o Minlstro =nha decidida (na éncla ou n3o de solici ¢50 oo

censidérando a cpiniio do Banco de Pertugal, que nio seda prudente para o
Emitente atuar desse modo,

Mio obstante o dispesis na Condichia 11.1(B)T) e excelo canforme al pmmlo nem s
Aquisiclo de [SE pelo Emitente nem o da i Juros. sem
prejuizo das outras Coadigdes rekevanies, de ser feds com base nos Luctrog
Distribuivels.

As cbrigagles da o Emitente, nos termos das Condiglies 11.1{B), adquicir Insinimerias
de Capital Core Tier 1 do Emitants, ndo projudicam a sua osgdo de compral provists nd
Condicla 7,

Cumprimanto dos Cempremissos

© Emitania compromeale-se & cumprir ¢s Compremissas,

G Emilenie notificard por excrito o Estads da ocardneia de qualy Huagin de nia
cumprimenie dos Compremissas imedi; apbs lomar conhech da mesma.

Conversio & pagamentos = geral

Quakjuer relenincih ness Condicdes A commrsia dos ISE em AgSas Ordindrlas, ou &
realizacio da pagamenios de Jures ac abrga da Condigdo B4 atavés de uma
emissdo de Agdes Ordindrias:

(A} far-te-4 consldetanda o valor neminal dos ISE coma 3& &Ele reprosentisse a
lizacdo integral e ipada da subscricic de Acdes Omsaddas ao Preco
e Converedo (ov qualquer outne predo belecidn na ¢ Hedvel); @
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13.2

133

134

135

138

127

14.

16,

169

18.2

183

By incluid, na sequéncia da conversda:
@) memicsdo dessos agdes para entrega 30 Eslado; ¢

m 2 tomada pelo Emitente, assim que razoavalmente praticdvel, de todas
as medidas nececsdrias parm o registo dessas aghes na scu bvra de
registo.

D ¢Heuk d0 mimere de Acbes Ordindrias em que um qualquer montanie deva

em com estas Condipbes deveck ser amedendads por

dlfmtn para o nimero intelra mals proxkno decsas a¢bes, ndo se procedendo a

em dinkeiro a qualquer fragho. Esie chlculo serd

fekn se rnrn <aso, usando o valor agregado dos ISE a converier, niio devendo get feita
pana cada ISE indwicuaimente considerado.

Gualquer convertdo do valor de capilal de quaisquer ISE em AgSas Ordindnas ou a
realizagio de pagamenios de Juras, ao abipo da Condigla 6.4, alavés de ums
emsuo d¢ Agdes Ordindrizs deverd, ndo chslanie a Condicho 13.2. satisfazer plena ¢

¢3u do i e pagar tak monants de capital ox de

Juros.

Se o dia previsio nestas Condigdes para efeluer um delemminado pagamento hie for
um Dia Ui, tal pagamenio cerd zdiado para o peimairo Dia Uil 2588 a2 dala de
vanciments do pagamenta. Mdo haverd lugar a3 aumenia dos Joros a pagar como
resultado do ads de fal

Sz, na dat3 em que 1SE sejam em Agdas Ordind

Jurs vencidos e n2a pagos relativos aos ISE cenverlidos, o Emitente poderd pagar
esse6 Jurs vencides ¢ ndo pagos de acordo com a Condigle 5.2, Se o Emitente nio
fizer um pagamenie d# actvde com a Condiglo 5.2, esse pagamento deverd er
salisfeila atavés da emissdo, para eniega ac Estada, de um nimers de Ags
Crdindrias gual 20 montante do Juro n3o pago a dividi pele Prego de Convendo (ou,

28 for o prego oe licado & conversdo doz ISE sm causa),
Todas at ¢ woras de |SE peko serdn pela valor nominal o, salve
se i nante, fmpl o em dinheairs, pela Emitente, das

reEpetivos Juros vencidas e nda papos.

Todos es pagamentas a realizar 20 abrigo destae Condicies deverdo, sabva disposiclio
€M ¢onlnird, ser pages em dnheirs, em eurps, para B canks em Portugal que em cada
ienha koo 0 pelo Estatia,

NEo compansagho

=] Emﬂun\q nio exeroerd, e desde & acorda o nlo exereleis, de quakuer direito da

idagio ou P ¢du que de outra modo poderia ter com respeitn a
qualquer prebensds ou pigarnento a efatuar em religho 205 [SE o a extas Condighes,
contra ou a pankr de qualsquee pagamentos que ¢ Eslado passa estar obrigado a fazer,

U & assegutat que seja fede, 20 Emilente.

Impostos

[+] E,rm-rne pagam {odos os impostos (inckiindo imposio de elo, de tansmissdo,
! GU taxas ral com o registe) que incidam
sobrea mv:rsln dos ISE em Apbes Oretindeias.

Comunicagdas

Qualquer comunicacdo a realizar nos IEMoE GCsiE Candkdes apenas serd eficaz
casc waja faita por asents {inclulndo por tax ou comelo eletrdnico).

A3 comunicacdes que digam respeilo 8 eslas Condigbes sarko enviadas A pane para a
SuUa merada, nimero & 3 atengdo das pessoas fefaridas abanto:

Emitents A atengic do Consema de AdminisiragSo;

Avenida Jodo XX, 83, 1000-300 Lisboa

Fax : +351 247 005 2583

Emaik: Joge Lovrento Soarce@egd.of
Banco de Portugal Av. Almirante Rela p% 1

1156-D12 Lisbaa

Porugal

Fad:+25121 8153742

Emal; macavatewoTmbportupal pt
£ Ministro Av. Infante D, Hendquo. n* 1

1148-008 Lisboa

Portugal

Fax ;4351 218 816 362

Email: pggro,machadogint govpl
Estada Av. Infarae D. Hanngue, n® 1

1140-000 Lisboa

Ponugal

Fax:+351 218816882

Email: pedromachada G md.govot

Uma pite poderd alterar os seus dados de comunicagdes arawés de uma
£omunicaddo feda nos lermos desta Condigda,
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164  Na fala de comprovativo de recagdo mais racents. qualouer comunicacio feite nos
tarmos desta Condicdo, serd considerada feila nos seguintes lamos:

(A s2 snlregue paswllmnlo.. o Momeits da entregs;
(B)  seenviada por comeio, dois Dias Uleis upds a sua expedicio; ¢

[(5) se enviada per fax ou comeia elairinico, no mamento do envio, se nle for
e &1 Fesp B0 MESMa.

185 Qualguer comunicagdo feia nos termos destas Condigdes fora de Hores de Expadiente
sera consldarada como ndo fende sico feita a1k ao principio do pericds seguinte de
Horas de Expadianie,

166  Todes as comunicapdes feitas nos lenmos destas CondigBes serdo redigidas em lingua

portuguesa.
17,  Compromi ] i
17.1  Enquenta houver ISE em circulagls, o E dava [ tver os seus
esforgos para mantar lodas as & biei: para’ efeluar a

conversio dos ISE em Aghes Ordininls

172  Sem prejuiza da LmAp\wAul L] Em-:an!e fomard, a expensas suas, fodas as medidas

@ obierd indas 35 ap ou req peio Estade em ligagiio com
estas Condicles e o COnlmo de Subsciigdo & com a atnbuicke a0 Estado do inteiro
benefick das dirailos, poderss e facykiades a sl Wdos nos

18. Lei aplicave ¢ jurisdigho

181  Estas Condlp&as bem como quaisquer obrigacies {contratuaic ou extracontratuais)

fue H rte das DLt que com elas estejam relacicnadas, seric
Tegidas pela kel portuguesa.
182 E atibuigd jurisdigho aos trbunal g para disirir quaisquer Fliglos gue

resultem darlamonm de, ou’ est:ilm relacionados com, estay Condichdes o, em
conformidade, quaisquer acles juscini que ou estejam corm
astas Condiciar {"Procedimentos ou Precessoa Judcx.m') poderso ser dirmidas por

estes libunais, O Emi @ o0 Estade 3 pavel , COM & Mukioe
ampliude permitida pela lei, & |eradigio dos [§ is o iam a
fevantat nostes quak do de incompeitncia g0 Wbunal relativamente aos

Procedimentak ty Processos Judicias.

Amxp
Condic 541 i Recapluliaglio da 06D
As condichies eslabelecidas infa aplicar-se-io 2o longa de tedo o periode U dunaclo-do

investimenta.

oA & BquisliSes
1. ACGO compromete-2¢e a;

a. nio efstuar qualq hibridos ou de divida
bordi samo i dﬂhﬁrm\rodls Finangas;

b, nbo realizar 0 pagamento de cupbes e Juras relativas a instromentas hibridos e
divida subordinada, guanda ndo exista sgaimante ohrigacio de efeluar @i
pagamenic ou tal ndo decoma de cbrigaglo contratual ajual;

£ nh:ﬂqulnrpannwmssomsnouhs iedaces, salvas 3 pquisiches que
cormenie da CGD, designadamsnts da
rm:uperlr;iu de crédite por sle concedido, ou & com autorizagho prévis da
Comisslo Ewropaia, do Ministro das Findrneas e do Hanco de Porfugal;

d. nio prosseg kg iai I

Gentlio & governe ga sochdnde

2. A 40 & h ias com
sujeilox B Alvals apropdados de
respetva manuianglo Hum nivel adequadn

des qundms supariorss encontrar-se-do
, te¢ forma a assegurar a

3. 0 Ministro das Financas tid a lacukdade de limitar 3 Imaq-in pela CGD, de recursns
(hvidad 8 ndo de critilo, bem
como i realizacias da fusdes ou aquisighes.

4 A CGD mlnlod em Hnha zom aa mehores préticas inlemacionais, uma unidads (su
dval pela gestdo de 2tives em incumprimenta
ou reeslmlumdos ou cuja cobranga » apresents problemdtica.

5. A CGD compromete-s& a executar & cumpric ¢ Plano de Financaments & da Capitad
acorcado, no qual sx baseia a plann da recapaizagio em cursa, plano esta & que
dard cumprimento dikgenie em pardicular no que se refore 30 contributo pard o
fnanciamento da economia, nomeadamente das familas & das pequonds o médias
ermpresds, sobrekudo no Imbnn 03 Sa10res de bans & aervicas transaciondyeis,

8. Seca poibido o financiamento, pela CGD, de fusbes ou aquisicbes de empresas no
seior dos servigds financeires, extele quando previamente autorzads peld Membra do
Govamo responsavel pela drea das finanges,

Macanismaos dc Mercado

7. A CGO tomank medidas razodveis no santido de R cficicia do Mudiador do
Cridito, 1ais coma cncaminhar, de forma mais alive, o3 Stus dienles pira o Mediador
do Crédito, fomecer ao Madiador do Crédita infe prop os
chantes encaminhados pelo Medisdor do Crédito, ate..

8. A CGD apiicaré plo menos 30 aihdes de suros por M0 Aurm lundo que mve:ﬁr.i em
parnticipagles sociais em PME & am soci m gray g média {Mid-
Cap). O fundo serdk gerido segundo prhcas de m-nudo pela CGO o por um lerceine
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com widncla e acesso a oe i i A parti i
no furdo serd dehdl pela CGO. 0 funde nio url vsado como meeanismo de
iamento de -} i1 Quaisquer fundos nio feridos para

o0 fundo nes 42 meses lpés n BYf 30 ceste is50 serdo para o
Tesourn, a titule de cldusula panal,

A CGD & obigada a alinhar o sew procasco de crédila & ofea de produtos
relallvamenie 43 PME com as melhores prdticas intemacionals, para the paemitic
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exercer urm papel mals slivo & sumentar a sua quota do mm:do de ampMstimcs a

PME. A oferta de produtos 3 PME e R & visard
mclulf estrduras lipo wramja snjam pmpnas ou por particpacio em sEUturas de
(] tomar-se dispx pars estes setored, Q3 objelvos de

produgio lnuus. 843N COMO & SLa justificacha, astaro sujeitos 3 aprovaclo pela
Minisiro das Financas durante o prazo dos insirumentos hibridas.
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Subseripnon Agreement between U Cipeai de Diepasitas. S8 and Ve Poriuguete Repibii ..o - 28 Jime 312

THIS AGRFFMENT is iude on 28 June 2012

BETWIREN:

in Caixa Geral de Depositos, 8. 8. ir its capacity as issuer, with i35 head office a1 Avenida iodo XL
63, Lisbon, registered with the Commercial Regisiry Office of Lishon with sair gommercial
regismation and tax payer numbzr 300 960 046, and wiih a share capital of €3.:50.000.000 (=
“[sruer”), zcting through it duly authorised representatives, and

THF PORTUGUESE REPUBLIC, in its capacity as subscriver, acting through the Minssier of

——

Siate and Finance (the “State”, topethe: with the Issuer. the “Parties”).

WHERZL AS:

In order ¢ comply with the additional temporary own funds requirements of Ranco de Portugs! o

=

—

(including those set ot in the ki34 Recommendation ERA/REC/2011/1 of § December, the ssruer is

~

required 1o issue further lssuer Core Tier | Capital instruments by the end v e 2012,
i The lssuer’s recapitalisation pizn (the "Recapitalication Plan™) was approved by 2 resolution of ihe
| uer's sole shareholder duied 27 June 2012 (the “Sole Sharebolder Resviution”). and, further o
{is; desision from the Banco de Foriugal ot the Recaphslisation Than, the Minister of State and
Finance has approved the State’s participation i the Iatier’s recapitalisation and the subscription on
the dale hersof and payment on the Closiag Date of the EUR 9G0.000.000 Government Subscrihed
Core Tier | Capitai Instruments {ze “GS] ) pursuant 1o a decision (Despacho) from the Mmister of
Siate and ‘inance, a copy of whick: 10 be provided 1o the lssuer,
ic) The Issuer has agreed to issue G351 10 be subscribed for on the date hereof and paid Jor by ithe Stae
and issnad by the Issuer on 29 Junie 2012 (the “Cinsing Date™), pursuzant 1o 1he terms hereol and ©
i ierms of the G5 erm sheet.
(d} The GS§ will be in the deaomination of FUR 100,000, represented n demzieralised book-entry
farm {"escriturgis'), registered “nominativas™) and held through accounts of affiliate members of q
interholsa ~ Sociecade Gestora de Sistemas de Liguidacio ¢ de Sistemnas Cenrralizades o - Valores -
Mobiliarios, S.A. (“Interboisa ™), as operator and manager of the Cerral de Valores Adakilidrcing
(the “CVM™), and will be subject o the terms and conditions of the G5! zitached herele ay Schedule

! (the "Coaditions™).
ITES AGREED a5 {oilows:

1. DEFFNITHONS AND INTFRPRETATION

TLonkonT 2 IQL.MeD AT LooolETtEP 2l S o)
LCNGEHIOHS stdl DEVE ITRE S0 Maalilis f, Uad sglidlIent oagey W et T T

el

athenwis

L)




L

I

1.6

Ed

)
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i wpressions defined norein in the singular may be used in the plural and vice versa, with no other

change in the meaning thereof,

In this Agreement. cleuse headings are inserted for convenience and ease of reference anly and she”

not affect 1he interpretation of this Agreement.

in this Agreement. and unless otherwise staied. any reference te a recitai, Ciause, number or

Schendule is 10 the relevant recital, Clavse, nuinber or Scheduie of or 1¢ this Agreemeri.

All reforences in this Agreement Lo any Siatufe oF 1o the provisions of any statute shall be deemed 1o
he references (o that sigtute 2s rom time 0 time modified, axtended, amended or re-enaciad and
shall inciude amy subordinate legistation made from time ta time under thal slatute or sizwiony

provision.

It veferences in this Agreement lo 2n agreement, instrument or other cusument sha!! he canstrued

af\
as 3 reference 1o thet agreement. instrument or document as the same may he amended from iime 12
time.

Any sehedolz to this Agreement fonns an imegral par of this Agreement for all jegal and Sentraciuin
k ! gral p &

purposes.
Time shall be of the essence inthis Agreement,
Al referencss 10 Time are (o the nme in Lisbon.

This Apreement may be executed in Two counterparts, ons defiverad to each Party and ¢ach of wiuch

ghali be deerned an original,
1§SLE, SUBSCRIPTION, PAYMINTS AND CONVERSION

Agreement (0 Issue

Subject to the terms and conditicns hereof, the Issuer agrees to issue ai par the G5l or the Closing

Date 1o the State, in a total amount of £900.000,000 (the “Subseription Amount™).
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22 Suhscription
The Stale agrees to subseribe on the daie hereof 2nd, subject 1o Clause 7.2, pay for the (G351 on the
Cinsing Dare for the Subscription Amount foressen i Clause 2.1 gbove,
23 Payment frocedures
1 he Jsener ungvrtakes to act as paying agent (the “Paying Agent™) for the benefll of the Sisle, as
fram the Closing Dale, in accordance with Poreguess law and the regulatons of UMVM and
imerholsz.
2.4 Conversiot
LUpon conversion of the GS1 inte Ordinary Shares in accordance with the Conditions, they will he
subjest ta the regime applicable o ordinary sharesin accordance with Applicable Law.
3 REPRESEXTATIONS AND WARRANTIES
3 The Issuer pepre.ents and warrams 1o the Siate that:
&) incorporation
The issuer is 2 Hmited Takility public company by shares {wholly ownec by the Stel
incorpdrated pnder the laws of Portugal and an authorised credit institution regisered with
the Banco de Partugal, with full power and authority 1o own fts property and assels and
conduct its business 2né s iewfuliy qualified 1o do business in those juriscictions in which it
rond ot business;
{p} validity of Agreements
This Agreement has been duly suthorised, execured and defivered by the fssuer and the
olshgations of the lssuer s#1 out in this Agrecment, comstitute valid, legaliy binding and
enforceabie obligations of ihe lssuer;
) Validity of GSI

f3:

[ ]

Ti (3S! and any Ordinary Shares 10 be issued thereunder have been duly authoriced by the
issuer and upon issuc obligations of the Issuer under the Condizions will constitute valid,

legzlly binding and enforieable abligations 0 the Issuer:

n
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a Conscnts

! All consents or approvels of any court, Eovernmental department, regulatory authority and of

the corporate bodies of the Issuer that zre required. and all actions or things reguired 1 b
tahen. fuifilivd or done. for \iv issue of the GSI and Ordinary Sk wev 1o be issued thereungsr
in actordance with the Conditions, the carrying our of any transactions contempinied 3y tha
Conditions or this Agreement or the compliance by the lssuer with the Coaditions and tiis

Agreement, as the case mey he, have been obatned and are in fill force and effecn:

i (& Cerapliance

; : The execuzion and delivery of this Agreement, the issue of the GSI and of aay Qrdinary
Shures 10 be issued thercunder. the carrying out of the oiher lrensactions contempiared
(J Uapeuy and compliance with the terms of this Agresment and i Conditions do nes and will
not (i) conflict with or resul: in 2 breach of any of the terms or provisions of. or constitute a
defauit under. the docaments constituting the Issuer (includin‘g its articies of assoriation). of
any indenture, trust deed morigage ¢ other agreement or instrumant 16 which she Issuer is a
party or by which it or zny of its properties is hound. (ii) infringe any exisiing eppiicab!:
law, ruie. regulation, judgment, order or decree of any governmenl. governmental body or

cour.. domestic or foreign. having jurisdiction over the Issuer or any of &Is properties or aiher

assels or (i) reselt in the creation or imposition of any mongage, charge. piedge, iiern or

other security inlerest on its properties or other assets;
N Recapitalisation Plan

{i) Tiw Recapitzlisation Plan has been prepared by the lssuer in good faith and due care
and on e basis of wue, accurate and up-to-date informarion of the ssuer referring
to its business, activitizs, branches and Subsidiaries and being ased on reasonanie

A
W, assumptions, considering all relevant circumsiances;

(i) there are no other facts in relation to the Issuer, its business, activities branches or
| Subsidiaries of which the lssver is aware (having made all rezsonable enguiries in
| respaet of the same} the omission of which in the Recapiialisation Plan would make

| . any siatement or conclusien therein misleading or affect the import theresi

{11} all reasonanle enquiries have been made by the Issuer 16 verify the accuracy of 4l

nformation, statements znd conclusions contained in the Recapiialisation Pian:

[ T N S SR P
oo GECETHRNNINST rLanoul e

hercof contain ary omirue statement or conzlusion: and




Supscriptian dgreement herwven Coita Gertd 3¢ [repsitas S A and the Morruguese Republe: dtgd I8 Aope 20012

the Recapialisation Plan at its respeciive date did not and does not on the da

py
e

hereof omit 1o siale any material fac: the omission of which woul¢ make Ihe
statements ar conclusions therein, in the light of the circumsiances nder which they

were made, misleading:

Finagcia! Statements

i,

Tz audited consolideied and nen-consoiicated financial statements of the .ssuer for the
vears erded 31 December 2010 and 31 December 2011 and tie unaudired censolidated and
non-consolidated Fiaancial statements of the lssuer in respect of the three-month period
ended 30 March 2012, as well as any other financia! informarion ot st2icmenms submiTed hy
the Issuer 10 the Banco de Portugal in the contexi of the approval of the Recapitalisanui Pisn
were prepared in accordance with the Internetional Finansiat Reporting Standards s adopicd
for use in the Furepenn Union or, where relevant, the Banco de Porivge! rules and,

accordance and to the extent resuiting from IFRS or where relvvant the Banoe de i
rules. and give a true anc fzir view of the financial position of G Isener and. as appii b v,
of it¢ Subsidiaries as a1 the relevant dates, 2nd of the results of the operations and changes in
financial posi:ion of the issuer znd. as applicable, of its Subsidiaries for the pericds in

cespect of which they have boen preparec:

Np Magerial Adverse Change

L)

Fo the best of the Jssuer's koowledge, having made all ressonable enguiries i respevt of the
same and uiher tham information pubitcly disclosed prior to the date of this Agrezment. since
31 December 2011 there has been no ¢hange fnor any devaiopment Qr evenl invoving a
nrospective change of which tiwe Issuer is aware of which the lssver should reasonably

expect) which is or is likely to be in the finure materially adverse 10 the condizion (financial

or ether), prospects, resuii- of uperations or general affairs of the Issd

e t2mns of

as Lie case may be, including as & result of any default or prospective default o

any insirument, agreement or order to which the Tssuer or any Subsidiany is 2 parh o

subiect to;

insolvency

)
R

Neither the Issver nor any Subsidiary is insoivent for the purposes of Partuguese o other
Aiplicable Law and neither the Issuer nor any Subsidiary has leken any corporate &otion nor
e the mes of the Jesusr's knowledpe and beliel, having made =i reasorabl. crauinies in

STy sama oo onne el S84 DR ahen I

Varime

agalns: & for s wind solution 0F re-urganisalior o7 107 B RSl el
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feceiver, administrator, adminisirative receiver, cxaminer or similar oiiicer of it or of alt or

=N

| any of ils 25515 or its revanuey
{h iitigation

Mere are no pending actions. suils or procecdings against or atfecting the [ssuer or any efi

Qubsidiaries or their respective assets which, if determined adversely to the lssuer or e
Subsidiary, as the case may be. coukd individually or in (e aggregate have & mailTial

sdverse effect on the condition (financial «r other). prospects, results of operations o

to perform its obligations under this Agreement or ihe Conditivns or which are otherwise
materal in the contoxt of the issuz. subscription or holding of the GS!» and, [a thie besi of th
LJ ' Tesuer's knnw‘lcdm‘: (having made ai) reasonable enquiries in respeci of the samer no such

general zffairs or profitahilin: of the issuer or its Subsidiaries or on the ability of the lssuer
|

\ aolions, suits or procecdings are threaiened or contemplated;

|

TR} No Breach

As of the date hereed, neither the tssusr nor any Subsidiary is in hreach of or in defaul: undy

any agrezment or debt instrument 1o which it » a party or, which is binding on it or any of 1%
assets o7 revenues, which breach or default is or is iikely in the Rurure to bava, (v the besi of
the issuer's knowledge, having made ali reascnabie enquiries in respect of the szmw, 8

material adverse effect in the comext of the issue, subscription or hoiding ol the (G8i

1) Naferial Breach

Na event has occurred or circumsiance arisen which, had the GS! already heen issued. wolic

(ignaring for tiiese purposes any remedy period which might have been availabic) constine

s Material Bireach;
im}  Pari Passu Ranking

Upon issue, the GST will censtitute direct. unsec ured, undatz¢ and subordinated obligations

of the Ls-ner and rank m accordznce with Condition 3.1,

in) fnformnation

Al weitten factual information rzlating 1o the issuer provided i by the [ssger to the Srate {or it

N advisers) or the Banco de Fortugzi for the purposes of or in (he context of 1he issue of 1

of hyisid ingtrements and dot ranking

ar for T M

szusr's knowiedze. haviny made a2l Seasanne

@
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enguiries in respect of the same. complete zrd acouraie in 2l rnawrsal respesis and aol
misleading as 21 the daie it was 5o provided and. since that datz. 1o the best of the fssuzr g

knowledge, having made all raasonable enguiries in Tespect of the same. no change his

aceurred which renders sach information materiaily incomplete. inaccurae or misleading:
Fussession of Inteliectuul Froperty

The issuer and its Subsidiarics own or possess adequate patents, patent righis. licepoes,
inventions, copyrights. <now-hios {inciuding rade secrets and other unpaienied andior
ungateniabie proprietary or confideniizi informaluy, systems of procedures). rademarss.
service marks, trade names or other intellectual property [coliectively. “{nieliectual
Property”) necessary ta carry on fhe business now operated b them. and neiti.: e Issuer
nor any of the Subsidiaries %« received any notice or is otherwise aware of (iiaving made ai:
resscnabte enquiries in respect of the same) any infringement of or conflict with asserll
rights of others with resocl 76 any ineliactun! Propery or of any facls oF circumsiands

which would render any Inteflectual Property invalid or inadecuate 1o provect ihe intevesi of

the j--aor or any of the Subsidiaries therein, and which infragzerient or con I TR

subject of any unfaveurahlz Jecision, ruling or finding) or invalidity or inadectiacy. singly or
in the aggragate, would ur might resull in a material edverse cf-fcct on the issuer’s or @
Subsidiaries’ ability to conduct their Lusiness or parr‘onu or comply with ils obitg,aliu:s
under 1he Conditions or the solvency of the Issuer or any of its Subsidiaries 13 "Maie

Adverse Effect™);
Possession of Licences znd Permits

The Bsuer and its Subsidiaries possess such permits, licences, zpprovals, conssnis and utlier
authorisations issued by the appropriale governmental, local or foreign regulatory apencies
ur bodies [collectively, “Governmental Licences™) necessary to conduct ihe besiness now
enerated b them except where the alwence of sucl; Govemnmental Licences would not have,
singly or it the aggregats. & Maieria. Adverse Effect; the Issuer and the subeidiaries are in
compliznce with the terms and conditions of 2l such Governmental Licences, oueeps where
¢ failure 5o to comply wauld not, singh or in the aggregate, have a Marerial Adverse
I.i%ect: ali of the Governmentzl Licences are val 4 and in ful] force anc effect. except where
the invalidily of such Gevernmentat Licences or the failure of such Liovernmentul Licences
10 he in full force and eSfect would not have 2 Material Adverse Effect: ang neither the Issuer
nor any of tie Subeidiaries has received any notice of prececdings nor is otherwise aware af

mem emiag e oragmaent o ths gTme’ wnn DITCATISIET e e
..“.._.....:‘.‘ rea et At thE SEMET Eny DIMDOMNIENIeS TOL LT

the revacation oF moed.iiisnoan o5 2
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aggregate, if the subject of an unfavourable decision. ruling or finding, would resuit iz 2
Matersal Adverse Effect
19) Compliznce with Lindertakings

-

Since the date hereof, the Tssuer will have complied with ail the Underiakings:

(0 Reguiztory Announcements

All anmouncements Teguired 10 be mads By the Issuver ot any member of the issuer’s Group

in zecordumie Applicabls Law {z “Regulatory Announcement’), since 31 December 205,
have been made in accordance with the relevant provisions and zii such announcemenis werne
commlere 2nd accurate in all material respects and nol misleading and there were no $acts o
ciner siatements the omission of which would have made arny such announcemenis

risleading in any materizl respecl; 2nd

{s} Cowpliance with Covenants

As of the datc hereof, the ssuer has ot done or failed to do anyining which. were it done or
not done afier the date of this Agreement would graount 10 2 arezch of the covenaris or other

undertakings given by the issuer inthis Agreement.

Repeiition

The Jssusr represents, WarTants and undenakes that ach stalement set vut i Ciause 3.1 is rrue end
accuray znd not misleading at the date of this Agreement and they will be deemed 10 be repzated in

4l marerial respects an the Closing Dawe on the nasis of the retevent facts & such time

COVENANTS OF THE ISSUFR
Provision of Infurmation

The issuer will prompily inform the Swte of any necd 1o update or amend the Recapiiatisation Hhan
and of the contenis of such update or amendment. as well as of any other information whici may he
mmerial for the Staie in the context of the issue of the GSI or of any Ordinary Shares to be issuzd

ihereunder from the date hereof ouwards.

Regulatory Chaage of Control Notifications or Consents

wonather Porumiese or othenwise” requies any sonilieartom o

e mAde Of CORSENS sought I rearett & tie Srate’s subazsiprion for ¥ mrluding oxg

Ordinzn Shares to be issuec shereunder: the lssuer shalk:

i
i
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{2) promptly inform the State o any such requirements;
(b) promptiy prepare amy such notifications or aprications for comsemi. provide drafts 1o the

Stile and incorporate the State’s comments or the same {(if" any1. before sending such

notifications or applicatons 1o the retevant persor:

() keep the State reasonubiy informed of the progress of any application for consen. including
sending the Siate copies of ail material correspondence, and give the Swte the opportunity to
comment on any matena; correspondence before it is senr 1o the ralevan: person. and acceps

any comments the State may have; and

(d) prompily inform the State following the receipt of any consent or the rejection of any

appiication for the same.
Taxes

The Issuer will incermify and hold the State harmiess against, and will pay any documentary or
stamp duty or other wansfer, issus, tramsaction. value added or similar @x, fund or durs {including
cours feas and any interest or penaities) payzhie in the Republic of Poriugal or any other Jurisdiction
in reiation to any transaction carried out putsuant to the Agreement or 15 connection with The issue
and subseription of the GSL the exsculion, enforcemsnt or delivery of this Agroement ang the GNI
including (ae enforcement or perfection by the State of its rights thereunder. whether the same were

inzurred befure or afier the dute o7 thes Agreement.
Maonilgring

The lIssuer shali deliver, register and furmish such documents, insruments, informetion and

undertasings . and serk any consant from. any relevant agency, authority. central bank, donarimen:,

government, nintster, official, public or staumoery corporation, self-repuiating organisation or ssock -

exchange a5 may be necessary or advisable from ume (o time as they may reguas: or so as 1o
otherwise comply with all refevant lews and directives that are relexs to any GSI or Ordinary
Shares io be issued thoreunder or the Agreement. angd sereby authorises the Siale se o deliver,
register and fumnish such documents. instruments. information and undertakings and obuain such

vl

consents (at the expense of the Issuer).
interboisa Reguirements

Al i dosumentarion and procegures required for the GS: =0 he registered with Imerboisa have beer

2emoed with Intorholss and will be sar
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Prevision of Information
ihe Issuer shali:

(A) promatlv provide the Minister of State and Finance with all information requested by him in
connection with fhe preparation and submiss:on to the Ewropean Commission of a
restructuring plan relating 1o the Issuer or in connection with any requests mad. by ihe

Huropean Commission related o the State Aid being provided to the Issver: and

B} comply with the conditions of any approvai by the European Cormmission of State Aid baing
provide.d 1o tie Jssuer (having the conditions deen previously discussed with the lssuer) and
cooperate with the State in good (2ith in the context of the Siate Aid proceedings and in e
prepa:aion of the Issver's resmucturing plan to be submitted to thz Furopean Commission.

Angouacements

daen

“he issuer shall not, and shali procure that no other member of the Isseer’s Group shall, herwesn the
dute of this Agreement and the day falling 60 davs afier ihe Closing, J7ate, enter into any commimen
or agreement. ot make any public announcemeni or communication concerning any memtbur of the
lssuer’s Group (including a Regulatory Announcement), in each case which is or niay be expucted o

e material i the context of the capital raising contemplated by this Agreement, withou::

(23 having previoushy consufted with the State in sufficient Hime for the Htate or its advisers o
com:ment on the same: For this purpose, sufficient time s-ali ke into account ihe ume
framc avaijable for the Issuer to perform such announcement pursusnt 1o Apphoaris Law;
and

(b incorporating (or otherwise accepling) any reasonable comments which the State may have

on any such commitment, agreement, announcement or communicatinn,

Notification of Breach
The Issuer shuit inform the State immediately on becoming aware of any {act. muner or circuimstance
which docs or may amount o

a hreach of any of the warranties set out in Clause'3 or of any such warranty being untrut oF

iv any tespect on the daete of this Agreement or were it 1o be

{2
inaceurale or misleading

repsed at any time thereafter prior 10 the Clesing Date: or
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Compiiaace with Undertakings

'

tal

(d)

The lssuer undermakes o comply with the Undenakings as from the date hereol and threughon

the period of public investment.

If Cw Issuer feils 1o compis with any of the Lindertakings. ané such Yaliure is capable of
remedy. the Issuer shal use iis best endeavours 1o remedy such non-cempliance witlin such

rezsonable period of time s the Stare may determire following consultation with the Essucr.

It such failure to compiv with the Undenakings results from the negligence or wilful default of
the [woor the Minister of Statz and Finence may, at his sole discretion, reguive the [sster m
pay a penalty of an amount eguivalent to increasing the Coupan payable on the outstanding
GSIs by hetween 0.1 per cent. and 0.5 per cent. per annum (proportionately to the Minister's
determination 2s to tha degree of sericusness of such failure and efter consuitation with the

Pauwr) far s period daring which such failure remains unremedicd.

Any decision by the Minister to appiy such 2 penaty shall be notit'vd by the Muistw first 1o
the Banco de Porugal and then to the Issuer promptly after such decision is teken and will

become effective on notification 10 the issuer.

1S N

The Issuer shall give notice in writing 16 the State of the occurrence of any il

comply with any of the Undeniakings immediately upan becoming aware of the sume.

CONBYTIONS PRECEDENT

The obiizations of the State under this Agreement io subscribe and pay for the G8I ks subiect t¢ 1he

foliowing conditions precedent having been delivered to the State prior ro 10 am. on the Closing

Diate (excep: for iiem (e} which shall be delivered on the Closing Daie):

EY)

{h}

Agreements

‘be due execution and deiivery, in form and substance satisfactory o the State. by all

refevant pariies thereto of this Agresmens;
Recapitalisation Plus

The Banco de Poriwgul shall have approved the Recapitalisstion Pizn folowing the Issuer’s

Sole Sharsholder Resolution and Board of Directors resclution approving the same. and the

i e Al mlg e le et e
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Viimiser A DLW UL L lLaelily




I
i
i
[

@

L)

(c)

Suhscription Aprecment bipween Carin Gerel de Depdsitos. § 4 ardf the Portuguest Republic dniea 28 June 20 2

recapitaiisztion through the subscription of the GSI pursuar: 1o this Agreememt ang the

Conditions;
Authorisation

Pelivery 1 the State o & copy. certified by the Issuer’s compaay scereiary. o’ the following

documnents in form and substance satsfactory o the State:
@ the constiturional documents of the lssuer: and

(it} the resojution{s} of the J*vard of Directors. Aucit Commines of the lssuer and the
Sole Shareholder lizsoletion authorising the execution of this Agreement. the issul
of the GS! and the entry into and performance: of the transactions cunieraplated

thereby @s set out in the GSI term shest. including the Recapitalisation Pian;
Lega! Opinions and Company Secretary Certificates

Deliverv 10 the State of an opinion, dated the Closing Date, of Vieira de Almende &
Associados - Socledade de Advogados, R.L., legal advisers to the Siak in respes of
Partuousse jaw, on the tansaction and the issuer's capacity snd authorily, twgeiher with a
*ugal opinion from the lssuer's lewal wdvisers or 2 certificate from the company sezretury ol
the issuer regarding the capecity and authority of the issuer (all such documents o be in

fonn and substance satisiactory ta the St

Directer’s Closing Certificate
-]

idelivery 1e the State by the lssuer of a cenificate executed by a girecior 07 the Issuer on the

Closing Date confirming that:

(i) nope of the represeniations. warranlies or underiakings referred to in Clawse 3 has

been breached or is or was untrug of inaccurate in any mazerial rospect or mislading

in any respect ai the date of this Agreement or would be breached or unirue or

inaccurate or misleading in any material respect werc irte have been repeated an e

Closing Date by reference o the facts and circumstances subsisting at the date of

such repetitior; and

$1h] no ofher undertaking or covenant given by the Issuer in this Agreement hgs heen

breached in any maierial respeci since the date of this Agresment; snc
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Setflerment fustructions

Delivery to the State. in form and subsiance satisfactory 10 the State. of sigred instruction:
from the Issusr and Paying Agent for the purposes of the delivery and settlemen: of the (S}

16 i made in accerdance with Clause 6 below.

32 The State mav, at s discretion, waive comptiance with the whole or any part of this Clause.

a. CLOSING

6.1 issue of G8i
The Issuer will issue the GS1 and have them registered with Interbolsa sc as to alfow settisment io
take place on the Clasing Date in accordance with tais Clause 6.

8.2 Vsplivers of GSI 2nd Payments

The foilowing steps shall be accomplished for closing to take place on the Closing Date.

faz

{b)

5.

‘of

Nt ater {han minimum me so as to aliow seitlement to take ~lace on the Closing Daze i
sscordance with this Claase 6, the Paying Agen: shalt provide Imerbolsg, by fax or oiher
sicctome communication of by hand. with confirmation that setilzment of # . G| will -
sonducied free of pavment. in ascordence with the applicable [rerbuisu ruiex and
procedures. by sending to Inierbolsa the documentation in respeet of the lssuer and of the

.gsue of the GS] from time (6 time required under Interbolsa’s regulations:

gy detsils

‘he ssuer shall send tc the State a signed paviment instrucuon leqier confirming
of the Paving Agent's cash account (the “Ageni Account”) to which the Suhseripiion
Amount {or. subject t clause 7.2 below, the Net Subscription Amount) shall bg transferred
by the Staie and the State shall give Instructions for the transfer of the lssue Price for value

an the Closing Date;

Tic Stare shail confirm te the Paying Agent which is the atfiliate member of Interhalse in

whose cantral accounts with [merbolsa the G5 skall be credited: and

On the Closing Date the GS! are Uransferred 12 The conrol ecurities accountis) ol the

ini2 members of Interboise designated by the State for credit to the Sate’s securiies

al

accodnt against payment of the Subscriplien Amount {or. subject to clause 7.2 helow. the

Net Subseription Amount} into the Agent Asteun with Bance de Porugal,

v
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EXPENSES.

Kunge

The Issuer shall pay afl initial and continuing reasonable costs and expensss properly fncarred by the
Suate, respeoting appiicable public procurement rules, in connection with the issue of the GS{ anc of
any Ordinary Shares 10 be issued thorcunder, including any fees due 1o 2nv financial, ieea; and nther

advisars engaped by the State for this transaction.
Such reasenable costs and expenses shail include. without | imitation:

{AY  amy Jees due to any financizl legal and other advisers engaged by the State for onpoirg
servives provided in respect of the issue of the GSIs and any Ordinary Shares to be issued
thereunder. the Recapitalisation Plan and the ongeing management of the same, including
any communication, dealings or interaction of the Szate with the Banco de Poragal or the
Europcan Commission; and

1By uny fees due to Interbolsa - Sociedade Gestora de Sisternas de Liguidago e de Sistemas

o the (5is.

Such cests und expenses shall become payable on the presentation of an invoice therefor to e lssuer
and copied 10 the Minister of Siate and Finance (in accordance with the lerms of suel. invoice). The
approval of 2l such osts shal! be ar the Minisicr of State and Finance's sole discretion. Wiinout
prgjudics 1 the foregoing, the Siate shail keep the jssuer informed on a guarteriv tasis of the

estimaie of the relevant costs and expenses for ezch cuarter,

Withheld Amount and Deduction

Suhiect tu the lssuer not having deposited such amount prior to or simuitanecusly in an account held
by the $tate {to be indicated to the Jssuer). the State shall. on the Closing Daie, withhold €1.4008.333
from tise Subscriptien Amount. pending the payment of al! costs and expsnses incurred by the State
up 10 that date and accordingly the not amount to be transizred on the Clusing Date by the State for
pavmem of the GS) shali bz €898.5¢1.667 (the “Net Subseription Amount™). This deposited or
withheld amaumt shall be wansferred to the lssver after pavment of such costs and expenses by the

fssucr. as required in Clause 7.1..
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ENDEMNITY
Scope of Liability

The ssuer shall indemnify anc hoid narmiess each Indenifled Person on an afler-tax basis (5o that
in calculating the amount payabie there shail Te raken into account any fax such that tlo person
receiving the pavmens is in the same economic pasition afier tax that i would have teer in i the
matler giving rise o the payment had not oceuired) against any and all Losses or Claims incurred in

connection with. arising out of or based upon:

(&) any breach or alieged breacl of any of the representations. warrantiss, undeniakings and
agrecments conmined in. or deemed to be made or repeated pursuant to, this Agreement
including. hul withowt limitation. the faiture by the lssuer to issue the GS!{ {or the Special or

Cirdinary Siares into which the GSImay convert): o

anv unirue statement of a'leged untrie Statement contained in the Recapizalisation ian o

-
o

other informarion provided to the State, its advisers or the Banco de Poriugal in the conlexy
of the issue of the GSi or amy omission or alieped omission 1o state therein a material fact
necessary 1o make the stazements therein. in the light of the circumstances under waicl, tey

werz made, not mislending, in sach case, whether helore oF afier the date of ihis Agreement;

or otherwise in connection with th: making or impiementation of the capital raising conternplaied £)
this Agreement. incloding, without limitaiion. the aliotmeant, issue, registration zud dolivery of the
381+, and any Urdinary Shares 1o be issued thereunder and. including {without limitatien) &l Losses
whicii any I=desinifled Person may incur in investigating, preparing, disputing or defending, or
providing evidence in conneciion with, am such Loss or Claim (whether or noi the reievimnt
'udemnified Person is an actual or potential party to sucl Loss or Claim) of In estadlishing any Loss
or Claim or mitigating any Loss or Clzim or enforcing it rights under this Clause, provided <t the
issuer shail not be ligble to the extent that any such Loss or Claim s fisally and iudicially
determined 10 have arisen as 2 result of the fraud. bad faith or wilful defzult of that Indemnified

Person,
U pzyailability of Indemunity

if the indemnity provided for in Clause 8.3 is unavaiiable 10 an indemnified Person with respect (o
any Losses or Claims or s msutficient 10 hold the Indemnified Person harmless as conemplaiad.
<hen the Taeer, in licu of indemnifving such Indemnificd Person. shail centribute to the amount paid

i § osses or Tiaims h such coporian s i
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INDIEMINTT'Y
Scope of Liability

The Issuer shail inderanify and hoid hamiless each indsraified Person on an after-tax basis [so ihat
in caleuiating the amoumt payabie there shall be taken into account any eax such that the person
receiving the pavimemt is in ta: same econonlic position after tax that it winusid have teen in if the
matier giving rise to the paymen: had not oteursed) against any and alf Losscs or Claims incumred in

connection: with. arising out of or based upon:

12) any breach or alieged breach of any of the representations, warrantiss. underszkings and
agreemenis contained in, or deemed to be made or repeated pursuant o, this A Leemani
inciuding. hut without limitation. the faiiure by the lssuer to issuce the S8 {07 tie Special or

Ordinary Shares into which ihe GS] may convert): or

im amy untrue satement or aileged uniruc siatement contained in the [ecapialisstion Fian or
other information provided to the Staze, its advisers or the Banco de Portugai in the context
of the issue of the GS{ or any ormission or alieged omission o siaie therein 2 material ot
necessary w0 make the stazemenis therein, in the ligl of the circumsiances under whics they

were made, not misleading. in each case, whwther bziore or after the dige of e Agreement;

or otherwise in connection with the maXing or imiplementation of the capual raising contemplited oy
his Agreement. including, without limiration. the aiiotmant, issue, cegistration aid dejivers of the
GSis and any Ordinary Shares to be issued therevnder and. including (withoue iinilaiion) al’ Losses
whici; any ledemnified Person mey incur in investigating, preparing. disputing or defending, or
providing evidence in connection with, any such L.oss or Claim {whether or no! the reievant
indemnified Person is an actual or potential party to such {058 or Claim) or :n establishing any Luoss
ar Claim or mitigating any Loss or Claim or enforcing it rghts under this Clause. provided i the
Issuer shail not be Hable to the extert that any such Loss or Claim is finally and Iudicially
determined 10 have arisen as a resalt of the fraud. bad Fith or wilful defauit of that Indemnified

Person,
1 navailahiiity of Indempity

If the indemnity provided for in Clause 8.1 is unavaiiable to an Indemnified Parson with respect o
any Losses or (laims or is insufficient 1o hold the [ndemnified Person harmless as comemplated.
then the issuer. in Heu of indemnifying suchk indemnitied *erson. shall contribute 10 ile amount paid
or payatic by such Indemnified Person as 2 result of suck § vsses or Claims in such proportion as s

appropriate to reflect the relative fault of the Indemnified Person, on the one hand. znd the Issuer, on
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“Indemnified Person” means (2) the State; {b) {lo e extent permivted by iaw) any S
Corporation {oih:ar than the lssuer): and {¢) any person who is. on or at any 1ime afier the date of this

agreemment, a director, officer, afficial. agem, adviser or employee of (2; or (b} above: anid

“Losses” means any and all ioss, damage. cost liability. demand. payment, charge or expznse
{including lugal fess), in each cese whether joint or several, which any Indemnified Person may

suffer ar incur,

9. TIRMEINATION

! State's Right to Terminate

hCd

Notwitlistanding anything herein contained, the Stare may. by notice to the issuer given at any time
= lor to payment of the Net Subscription Amount te the ssuer, lenminate this Agreement in any of

the foliowing cireumstances:

12; it trore ghail have been {ij any maierial breach ofl or any evem rendering unirue or incorrect.
in any moaterial respect, any of the warranties and representations contained in Clause § or
Gi) any material failure to perform any of the Issuer's covenanis or agreemenis in lhis

Agrezment whick: is not capable of being remedied prior 1o the Ciosing Dare:. or

k) it any of the conditions specified in Clause 5 has not been satisfied or waived by the Sune:
or
{c) if in the reasonable opinion of the State there shall have been such a chunge in the issuer’s

financial or economic conditions 2s would in the State’s view bz liely 0 prefudice

materiallv the issue or purpose of the GS1.

0.2 Consequences ol Termination

.pon such rotice being given this Agreement shafl terminaie and be of no further effect and no party
hereto shall be undar any liahiliss 1o any other in respect of this Agreement, except that the Issuer
shall remain able under Clause 7 for the payment of the costs, expenses and indemnities already due
of incurred or due or ‘neurred in consequence of such sermination and the indemnity obiigations of
the Staie under Clause 8 shal; comiinue in force and effeci as if the subscription and issue of the GS!
f..i begn compieted, Such termination shell be without prejudice 10 any lizbitities of the lssuer that

may have arisen prior to such termitsation.
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TISE (OF PROCEEDS

The issusr agrees that if shall, promptly after the Closing Date. apply the proceeds of the issug of the

G5 in accordance with the Recapitaiisation Plan and the Undertakings.

SURVIVAL

The represeriations. warrantics. agrsemenis. undertakings, covenants and indenmnities herein shall

continuz in falt force and effect noiwithsianding compietion of the arrangements for the subscription

and issue of the GSi.

NOTICES

Ali commurications hereunder shal! be in writing and shall be deerned to have heen given if mailed

o ransmittad and confirmed by any standard form of Lelecommunication to the following addresses:

i 1o e Staie, addressed to the Minister of State and Finance at Avenida Infame I5. Henrhoue, 1.

a3,

{149-009 Lisboa and if to the Issuer. addressed to the Board of Directors al Avenida Jode XNL &

1000-300 Lisboa. Any such communication shall take effect at the time of delivery unlote dolivered

after 5:30 pm on a Business Day or on a day other than a Business Day, in wihil: case such

comniunicaton shall not take effect until 930 am. on the next following Business Dav. A

~Business 132y means a day {other then a Saturday or Sunday) on which banks are open for gereral

basiness in ..isbon.

CONFIRENTIALITY

derakes to keep confidential all in‘ormation, wricen or oral. concerning this

Yrg lesues un

Agrzement, subj et hinvever to (i) appropriate disclosure 10 regulatory authorities. as recuired by law

ar by any securities exchange whick at any time may be applicable and (iif) the siwations authorised

herein or others agreed by the Minister of Stete and Finance.

GOVERNING LAW AND JURISDICTION

Governing Law

This Agreement. and any obligations {whether contractual of non-contraciuai) arising om of or in

on with it shall be governed by and consts ed in accordance with the faws of Partugal.

cannecti



14.2

Subsiripton Agreement bpeween Cares Seva! dv Depdatios, 5.4 and the Fortugusse Repubhic daed 38 Tune 30§ 2

Jurisdiction

The courts of Poriugel shall have jurisdiction 10 senie any disputes which may arise sut of or in
connection with this Agreement and accordingly eny legal action or proceedings arising ow of or in
connecnion with tus Agreement (*Proceedings™) may be brought in such counts. The paries 1o the
tu.wal extent permitted by law jrrevocably submit 10 1he Jurisdiction of such courts and wiive any
objwstion 10 Proceedings in such courts whether on tne grounds of venue or on the grounds that the

Praceedings have been brought in an inconvenient forum.

IN WITNESS whereof this Agreemeni has been entered on the date stated at the beginaing.

&




Sahirripring Agreement botwern Crnae Sernt dv (epsains $A ond the Portuguese Repubire doted 35 June 2017

SIGNATORIES

ON BEHALF OF CATXA GERAL DE DEPOSITOS, 8.4,
By

Name: Mr. José Agostinho Marting de Matos

Position: Vice Chairnan of the Board of Directors and Chairman of the Executive Commitiee

By:

Name: Mr. Norberss Emilio Sequeira da Rosa

Pusizior: Member of the Board of Directors and Vice Chairman of the Executive Comiminee

ON BFHALF OF TI4E PORTUGUESE REPUBLIC:
By. :

Name: Mr, Vitor ,.ougd Rakaca Gaspar

Position: The Minister of State and Finance

S
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£€900,000,000 of Government Subscribed Core Tier 1 Capital instruments

CAIXA GERAL DE DEPQSITOS, 5.A.

8.5 % Initia! Annual Effective Coupon Rate
ISIN PTCGHZOMDO2E
CVE Code CGHZOM

CFl Code DBFUXR

Terms angd Conditions
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These Conditions are the terms and conditions of the Govemment Subscibed Core Tier 1
Capital Instruments to be issued by the issuer and subscribed for by the State pursuant i the
subscription agreement dated 238 June 2012 belween fhe issuer and the State.

1. Definitions and interpretation

1.1 I these Conditions:

€ qr ‘euras”

“Annual Effective

Coupon Rate”

Appiicable Law"

“Beneficiary”

“Business Day”

"Calcuiation Period”

“Capitzl Requirements

Raguiztion’

each means the lawful currency of each Parlicizaling
#Memoer State that is 2 member of the single currency of
the European Union in accordance with the treaties of the
£ ropsan Union as amendad from time to time;

msans!

(A} 8.5 per cent. per annum jor the Firs!t Year,

{85 8.75 per cent per annum for the Second Year,
{C) g per cent, per annum for the Third Year.

() 8.5 per cent, per annum for the Fourth Year: and
(£} 10 per cent. par annum for the Fifth Year:

means any national or Burppesn Union law. reguiation.
ardger. fudgment o decision 1o which either the [sster or the
State is subject, including the rules. regulzhions and
requirements of she Banco de Paoriugai applicable o the
Issuer;

means a member of the [ssuer's Group which is a credt
instituton with its registered office (sede social in Portugai,

means any day on which TARGET2 {the Trans-Suropean
Automated Reaktime Gross Seitiement Express Transfer
oayment system which utilises a singte shared platferm and
which was faunched on 18 November 2007) is open for the
seitlement of payments in euros,

~gans any period for which the payment of any Coupon is
1o be caleulaied. being the period from and including the
Issue Dafe or last Coupon Payment Date (as the case may
o {0 but excluding the neat fellewing Coupon Payment

means. with effiec: from the date of its entry into forze. the
& anz ot ne

Rec sstem o0 e Eurgoean




These Conditions are the terms and conolitions of the Govermment Subscibed Core Tier 1
Capital Instruments to be issued by the Issuer and subscnbed for by the State pursvant o the
subscniption agreement dated 28 June 2012 between the lssuer and the State.

1. Defnitiens and interpretation

%% in these Conditions:

“E" of "euros’

‘Annual Effective

Coupon Rate”

“Applicable Law”

“Beneficiary”

“Business Day"

"Caiculation Period”

“Czpita! Rzguiremenis
Reguiation’

gach means the iawful currency of each Paricisating
aler-her State that is 2 member of the singie currency of
the European Union in accordance with the treaties of the
Eurapean Union as amended from fime to time;

means:

{A} 8.5 per cent. pe.r annum for the ?zrsf Yaar

iB) 8.75 par ceni per annum for the Second Yaar
< @ per ceml. per anaum for the Third Year

(D} 8.5 per cent. per annum for the Fourln Year; arc
{E} 10 per cent. per annum for the Fifih vear

means any nafienal or European Union law. reguiation.
order iudgmeni or gscizior to which either tw [E5uen or the
Siate is subject, including the rules. regulations ang
requirements of Me Bangs de Poriugal appiicable i the
IssLer;

means a member of the Issuer's Group which is a cregt
nsiitution with its registered office {sede social} in Portuga

means any day on which TARGETZ (the Trans-Europesn
Automaled Real-tme Gross Seftiement Express Transfer
paymant system wisich utilises a single shared platiorm and
which was launched on 18 November Z007} is opan for the
settizmen! of payments in euros;

~eans any period for which the payment of any Cougon is
te be calculated. being the period from and including the
Issue Date or last Coupon Payment Data (a5 the case may
h=s 10 but excluding the next follow:ng Coupon Faymert

¢ far - b Hmdm e Tma s ~ Tenun -
L= TR LaiE . P & 7F

Zutopearn et on To@gnl TOTE
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“Distributions”

“EBA’

“Existing Capital
nstrument Coupon
Payments®

YEifth Year

“First Year”

"Fourth Year

“GESIs”

“interboisa”

“Investment End Date”

‘Investment Years®

*Issue Date’

“issuer’

as shown in the audited acccunts of the Issuer for that
fiscai year,

means any direct or indirect dividend pavmant or other
payment, disiritufion or return of capital 1o the holgers of
Parity Securities or the shareholders of any Beneficiary. or
any pavment of g simuar nature wrether in cash or in kind
and including purchases or redemplions by the Issuer or a
Beneficiary of Pariy Sscuniles, but shalt excluda payments
between any members of the Issuer's Group;

means the European Banking Authiority established by
Reggulation (EU) o 10832010 of the European
Pariament and of the Council;

means paymen!s of coupons, interest or similar payments
oh any hybnd or subordinated deb: instruments {or any
instruments simiiar fo any of the foregoing) issusd by the
tssuer or any cther member of the issuer’s Group,

maans 29 June 2016 ic the [nvestment End Date inclus ve,
means tha Issue Date to 28 June 2073 inclusive;
means 20 June 2015 1o 28 June 2016 inclusive;

means the Governmen: Subscrizez Core Tier 1 Capaal
inst-uments in the total aggregate amount of €200,00C GU2
issued by the Issuer and subscribed ior by the State
pursuant fo the Subscripfion Agreement and of which these
zre the terms and condifionrs:

means Intethoisa — Sociedade Gesiora de Sisternas de
Liguidagdo e de Sislemas Cenirziizados de Vaiores
Monilidrios, 8.A.:

means 28 June 2017

~eans eact of the First Year, the Second Year, the Third
Yaar, the Fourth Year and the Fifth Year,

means 20 June 2012;

means Caixs Geral de Depasitos, S.A., with its heat office
at Avenida Jodo XX, 63, Lisoon, registered with tne
Commercial Regisiry Office of Lisben with sale commercial
registration and tax pa:."er number 50C 280 046, and win a
gz pague' of €5 TERDI0D 00D

£ ez



“lssuer Core Tier |
Capital Instrument”

‘Issuer Senior
Creditors™

“lesuer’s Group”

“issuer Tier § Capital
Instrument”

means a capilal instrument which v accordance with
Appicable Law and/cr in accordance with the terms cof any
regulatory technica! standards or implementing tet-rical
standards adopted by the Europsen lomrmisszt. any
applicable guidelines or recommendations issued from time
o time by the EBA pursuant to Reguiatior (El., o
106372010 of the Eurppean Parfiamen: and of the Council
(i~ =ach case subject to any permitted applicaticn of
discretion or inlerpretation by the Banco de Portugat in
relation to such requrements), of other regulznons enacted
by the Banco de Portugal, qualifes to be treated for any
purposes as being, of as if it were, i relation ic the Issuer's
salo and/or consclidated regulatory capital position {i} an
iter. of capital referred to at Articie 57{s} of Dwrsotire
2006/48/EC of the European Parliament and of the Ceuncil
as amended {for so iong as that Directive remains - e
or (i} an item of commen equity tier 1 capital referred 1o &t
Titke 1! of Part Twe of the Capitai Requiremsnis Regqlanc

taking into considsration the ftrensilional  provisions

currrantly envisaged in Chapter 2 of Title | of Part Ten:

means:

(A depositers or ether unsuberdinaied creditors of e
Issuer: and

(B; subordinated cradilors of the ‘ssuer, except those

creditors whose ¢laims rank or are expressed 10
rank paff passu with the claims o the hoigzr. of
the GSls;

means the Issuer, its Subsidiaries and any ofher company
wnich hes issued securities which are Issuer Tier 1 Capital
Instruments;

mezans a capitat inslrument which in accordance wilh
Applicahie Law and/or in ascordance with ‘ne ierms Lf any
regulatory technical standards or implementing techrical
standards adopted by the European Commission, of any
applicable guidelines o recommendztions issued from tme
to time by the EBA pursuant o Regitator (EU) Mo
1083/2010 of the Europzan Parkzment and of the Council
{in each cases subjsct o any permitted appication o
discretion or interpretation by the Banco de Porugal in
relalion 15 sbch reguirements), or other regulations enacled
by twe Banco de Portugal, qualifies to be treated for any
ourposes as being, or =5 if it were, 1 relation o the issus's

sz sndicr con ied reqgulatery canital poswon 0 an

[=ipperpet

;)
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"iWiaterizy Breach”

“Mintrnum Reguiatory
Czpital Reguirements’

'

(_

“Miinistar”

“Ordinary Shares”

“Parity Securities”

“Partictpating Member
State’

"Rescapitalisation Plan®

~1

Directive 2D06/48/EC of the Eurppean Parliament and of
the Council as amended (for s¢ long ss thal Directive
remains in force) or {it» an item of tier 1 capital referrsd to at
Titte I of Part Two of he Capital Requirements Ragu:zuan
laking into considerston the fransitional provisiors
currenlly envisaged in Chapter 2 of Titie | of Par Ter;

~

has the meaning given ic it in Congition 5.2,

means tne minimum core tier 1 capital requirements and
other minimum regwatory capital requirements mandatad
oy Applicable Law including such other prudaniisi
requirements regarding own funds thal the Banco de
Fortugal may from time ic time mandate in refation o the
Issuer or the |ssuer's Group, a specified group or class of
Peduguese banks including the Issuer or to Forluguess
barks generaly.

means the Minister of State and Finance or such other
person, as determined by the State &t its sole discretion,
who, following the Issue Date, fulfils the role fulfiied by
such WMinister at the Issue Date,

means the ordinary shares in the capital of the [ssuer.

meens {ij the Ordinary Shares and (i) any dther securities
oi the lssuer or any other member of the Issuer's Group
ranking or expressed to rank pard passu with the Ordimary
Shares on 2 retumn of capital or distribution of asseis on a
winding-up, either rseiiad by the |ssuer or, where issued &,
another member of the Issuar's Group. where the terms of
12 securities banefit from a guarantee or suppon
agreement entered into by the Issuer which ranks cr is
expressed to rank par passy with the Grdinary Shares on a
retum: of capital or distribution of assets o a winding-up,

means any member state of e Europesn Unico that
adopts or has adopted the euro as is tawful currency in
accordance with legistation of the European Union reiztng
to Economic and Menetary Union;

means t1e Issuer's plan for recapitalisation as presented to
the Banco de Porugal and (i) approved by the :ssuers
snareheider. (i} considered in the advice from Bancc Je
Poriugal on the Resapitalisation Pan and (i) as approvad
Jnder Applicable Law for the pursoses of complying with
zdditional temporary own funds reauirements of Banco de

e et e .:':'-"‘.; t~oge ga: ont Ued nE =Tad
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“Second Year
~State”

"State Afd”

*Subscription
Agreement

“Subsidiaries”

“Third Year"
“Undertakings”

“Working Hours™

in these Condinons:

[A) a reference to any staute or sistutory provision shall be consirued as &

Recommendation EBA/REC2011/1 of § Decemoer):
means 28 June 2013 ic 28 June 2074 inclusive;

means the Portuguese Republiz;

means the requirements of the Suropean Commission io
ensurs compatibility with Article 107 of the Trzaly on ihe

Functioning of the European Union,

means ihe agreemen! for the subscription for the GSis
dated 28 Jure 2012 between the State and the Issuer:

means any entities in respect of which the lssuer: {i} holds
{directly or indirectly) the majority of the veting rights: (i}
has (directly or indirectly} the right to appoint or remeve &
majordy of the board of direclors: or (ifi} holds {directly or
indirectly; the majority of the share capital:

means 20 June 2914 to 28 June 2015 inclusive:

means those undartakings set out 1 the Appendix: and

means 8.30 a.m. {0 5.30 p.m. on a Business Day.

—~
22

()

o)

{E)

()

Ll

reference fo the same as it may have been, or may from lime to 1ime be.
amended, modifizd of re-enacted and shall include any subordinate legisiation
made from fime 10 im2 under that statute or statutory provision:

all references to lime are to the time in Lisbon;

expressions defined in the singular incivde the plural and vice versa. wih no
othsr change ' the maaning thereaf implied:

Condition and Appendix headings are used for convenience only and shai! not
affect the interpretation of this Agreement:

any reference 1o a Condition or Appendix is io a Condifion of or an Appendix 1o
these Conditions,

all references to an sgreement. instrument or other document shali pe
construad as a reference to that agreement, instrumant or decument as the
same may be amended from time 1o time:

1)

I Aramerm e el
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2.

3.1

{Hy time shali be of the essence: and

{i any ovligation on the Minister or State to consult with tre Essuer prior to \sking
any action shatl

{i} only apgly 1o the extent practicabie and fegally permissible: and

{i) in no way fetter the discretion of the Minister or State who shall remain
free 10 take any course of action. notwithstancing any maiter ralsed with
him or it by the lssusr or any other matiers discussed during the
consuliation process,

and no minimum peried suring which such consultation shall be required 0 taxke
piace shall be imohed,

fonm, denomination, title and transfer

Each GS| shail have a na- value of £100,000 and shali be issusd by the Issuer ang
subscriped for by the State in cash at par vaiue. The G3ls may onty be issued Ady

paclea U

The GSls shall be in book-entry form and nominative, held through an incivic.alised
securities account opened at authorised financial intermediaries sntifled 1o hold
securities conirol accounts al Central de Valores Mobifidrios, the central securities
depositary managed by ~terboisa. On of priar 1o the Issue Date the Issuer shai
registar the issue in its own GSI registration book and in the GS! issue controi et Jnt
opened by the issuer at Central de Valores Mobilidrios.

The holder of an indivdustises securities account where any GSls are registerad in
sccordance with Portuguese law shali be the fegal owner of those GSIs. The issuer
shall update its own GSI regisiration book and procure that the GS! issue control
account opened at Central de Valares Mabiliarios is updated following sny cancellation
of GSls or conversion of GSis wrto Ordinary Shares. The Issugr shalt allow e Ninister
to inspect the GBI registration book at any time on request by the Ministsr, provided thai
such reguest is made Dy the Minister during Working Hours on a Business Day.

Any GSis purchased by the issuer pursuant to these Conditions shall be canceled on
acquisition,

The GSis may only be heid by the State and may not bz transierred by il to ary third
party.

Siatus and subordination

1ne GSls constitute dirscl, unsecured, undaied and (subject to Cornditior 3.2
sutardinated securities of the Issuer and rank pani passu witnout any preference zmeng

twemselves



3.3

34

52

10

Subject 1o Applicable Law. if the issuer is voluntarily or involuntarky wound-up.
iquidatzd or disscived (oths than a transaction approved by the Minister In writing). tne
nghts and ciaims of the State against the Issuer in respect of o arising under or in
respect of finciuding any damages awarded for breach of any obigations under) e
GSis shall. in the application of the assets of the 1ssuer available ‘o creditors.

(A be sunordinated 1o the ciaims of ali Issuer Senior Creditors;

=) ranx pari passy with the tlaims ol noiders of ali otner issuer Tier 1 Capital
Instruments and any other creditors whose claims rank or are expressed 1o rank
pan passu with the claims of the holders of the GSls (other than Ordinary

" §~gres and any Parity Securities): and - '

{C} rank in priority o e claims of holders of Ordinary Shares and ali other Penty
Securities

In the srcumstdrices snd on the, subondinated basis described in Condition 3.2, e
State shali claim an amount equal 16 the principal amount on any outstanding GSis
togethar with any accrued bul unpaid Coupons,

Any Orcinary Shares issued fol:owing a conversion of GSis or pursuant to clause 6.4
will 2= rssued fully paid and free from any encumbrances and will rank par passu in ail
respects with the Ordinary Shares then in issue, including in respect of any nghis to
Distributions or rermuneration declared after their resoactive issue date,

Maturity

Unless curchased by the Issue’ or converted, the GSIs are perpetual without a maturity
date.

Coupon

Each GBS shall bear interest on its principal amount from and including the lssue Date
up o but excluding the date on which such GSl is purchased by the issuer or converted
it Grchnary Shares.

Sukysct io Condition 13.8, te Issuer may, at its sole discretion, determine whether or
not tc make any Coupon payment I the lsscer determines 0 make 2 Coupon
payment:

(A the Coupen on the GSis shall be calculated for each €100.000 par valve GSi
outstanding by multplying such par value by the Coupon Rate for the
invastmenit Year in whick the relevant Calculation Peried falis. multiptied by the
Day Count Fraction for that Calculatior Period and -ounded to nhe neares!
111,200,000,000th ¢f one eurs for each GS1 cuistanding:

= suneci to Condition 5. Coupens shall be payable in cash in amear or gach

R Tl
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) the Coupon shall, jor sach Calculation Period. accrue up to hut exclud ng the
relevant Coupon Payment Date, and shall ceese to accrue thereaflar

Alternative coupon payrient mechanism

Conditior 6.4 shall apply if the paymeni of gart or all of any Coupon in cash o 3
Coupen Zzyment Date ither thar a Couson Paymaent Dale triggered by the issusr
surchasing any GS1s) would or, in {he opinion of the Banco de Portug#, may, rasull it
the saer faifing to meat sy Mnimum Regustory Capital Reguirements (in particular,
without lirnitation, with respac: 1 the minimum sore ter 1 capite’ reguirements). Uniess
otherwise agreed betwaen the issuar and tne State. Conditicn 6.4 shall not apply to the
navres of any accrued but unpeid Coupons payable on the purchase of any (3Sis,
wiuzh in accordance with Cendilion 13,6, may only be paid in cash.

The lssuer shath;

A} tvy ro fater than 1 June in each Investment Year in respect of Coupon Payment
Dates falling on 22 June or the Investment End Date;

(B} by no later than 1 December in each investment Year in respect of Couoon
Fayment Dares fating on 29 December: and

Cy as soon as reasorably practicable after receiving notice from or at ine sama
time as i gives notice 1o the Minister of any other Coupon Paymant Date,

celermine whether the paymant of part or ai of any Coupen in cesn on 2 Coupon
Paymem Date (other than a Coupon Payment Date triggered by the issuer puruiesng
zny GSts) would result i the lssver failing 1o mest any Minimum Reguiaicry Capital
Reaurenienls, and send a notice to the State. copying the Banco de Portugsl, seiting
out such determination.

4 the circumstances described in Condifion 6.1 apply ang  the issuer intend:z to
exarcise its right to satisfy any Coupon payment (or pan thereof} in kind through the
issue of Ordinary Shares to the State in accordance with Conditcr 8.4, the Issuer ghat
anaounce such intention. in accordance with Applicable Law.

~ thve crcumsiances descriped in Condition 6.1, the Issuer shail be enlitled instzad o
satisfy such Coupon payment {or part thereof} 17 kind through the issue of Ordinary
Shares to the State. The number of Ordinary Shares to be issued shall be equat {0 the
smount of te relevant Coupon payment divided by the Conversion Price.

[ssuer's ptirchase option

Subject 1o Condilion 7.2, the lssuer may a any time elect to purchase any of all
outstanding GSis at their principal amount togsther with any accrued out ungoaid

Ccupans thereon, provideZ st

grc the oaymant of any
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(&) the Issuer has received the prior written consent of the Banco d ¢ Poriugal and
{C) either:
{i) the GSls to pe purchased have beer or will se replaced with regulatory

capita’ instruments which qualfy i be treatec vy ihe lssuer as Hems o
capifat of equal or better quality than the GSis; or

(i} the Issues has demonstrated to the satisfaction of the Banco de
Portugal tha! s own funds would, foriowing the purchase, excesd &y a
margin that the Banco de Portugal considers to be adecuats the
minimum core Yier 1 ratio or other prudenua! reguirements esscoated
wilh the smount of own funds in jorce at that date. taking 1nic
consideration any specific determinations ths tve Banco de Porhugsl
might have pu! in place for the Issuer or Portuguese banks generally.

If the issuer wishes to purchase any ouistanding GSIs in actordance with Condition 7.4
it shal’

(AY give written notice: 1o 1he State and the Banco de Pertugal setting out the setails
of the proposed purchase (including the amount of any Coupon which will be
payeble);

{Bj keszp the State reasonably informad of ite discussions and corespondence with
the Banco de Portuga! regarding the same;

{C; promptly nofity the State of any decision regarding the same made vy the
Banco de Portugal. and

i effect such purchase within 10 Business Days of receiving {ang in accordance
with the terms of) the writter consent of tne Banco de Portugal (unizss g
specific gate for effecting the purchase has been agreed with the Ranco de

Portugal)
Mandatory conversion
K.
(A any Coupon has been fully or partisily cancelled or suspendead by the lssuer; or
(B) a iaterial Breach occurs,
the principal due under any auistanding GSis shall {save to the axient that the Min'ster
determines otherwise) cenvert into Ordinary Snares, subject tc any reievant provisions
of Appiicatie Law, on such date thereafier as the Minister may delermine. The aumber

cf Ordinary Shares into which sucn 3Sis shall convert shal ne equai {0 the poncipai
amoum of such G8ls divided by the Conversion Prcs,
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Oriinary Shares inte which such GSIs shall convert shall be equs! to the onncipai
amouni of suzh G8Is diviasd by the Conversion Frice.

Prior to the State or the Minister taking any material dacision prescrivec oy this
Condition 8, the Minister siall first consult with the tssuer.

Redemption or conversion for regulatory purposes

II thize are any proposed changes to Apoicable Law or fo the terms of any regulafery
iechrical stendards or imalamanung technical standards adopted by the Eurcpear
Commission. or any applicable guidetines or recommendations issued from time o time
by the EEA pursuant to EU Regutation No 1092/2070 {inciuging anv proposed changes
io spedific determinations of, or any permitiad appiication of discrenar or 1erpretation
by, the Banco de Portuga: relating (o the :ssuar;. which 1n each case was unforeszen a:
the date of issue of the G3ls, and such proposad changes would fead to the GS!s no
jonger being 1ssuer Core Tier 1 Capital Instruments. the Issuer and the State shal ~est
as soon as possible to discuss such propased changes. Follewing such discussions,

{A} the State and the issuer shall. subject to the consent of tha Banca de Portugal
and any apphcabie State Aid reguiraments, negotiate to agree such changes 1o

-

these Conditions as are necessary for the GSis te reman as Issuar Core Trar 3
Capital Instrumarts fallowing such propoesed changes coming info effzc. Any
such changes shail be made to these Conditions no less than 17 days pror to
the propesed charges coming into effsct. Failing such agresment. the lssuer

may exercise its oplion pursuznt to sub-Condition (B) balow; or

(B} the issuer may, with the prior consent of the Bance de Poriugal, purchase at {or
such part as i¢ indicated by the Banco de Portugaf to be necessary in order o
ensure the Issuer's continuing comphance with any Minimum Regulatery Capita:
Recaramerts) of the outsianding GSIs and pay any accrued bul unpaid
Couzens thereon no lzter than 6:30 p.m. on the fifieenth dav prior to such
proposed changes coming into effect.

If the issuer has not slected o purchase all or part of the outstanding GSls in
accorgdanse with Gondition 10 (B} and if the State and the Issuer dz not reach an
agreement pursuzni to Conditon 10.1({A). such an amount of the outstanding GSIs shall
oe converied into such zmount of Ordinary Shares as the Bancc ge Paniugai confirms 1s
necessary in order for the issuer {o contirue o sabtisfy any Minirum Regulalory Capral
Reguirerments following tne oroposad changes coming into effect. Any such conversion
shal izkes place on the lasi Busmess Day prior lo such propusea zhanges coming into
efiect The number of Ordmnan, Shares into which such GSls shal convert shali be
equa’ ¢ the pringioal amount of such G8ls divided by the Conversion Price.

The issuer's rights under Condition 10.1 are withowt prejudice to its purchase option sel
out in Condition 7.

Uistributable prolits

¢
1
(4]
[IF]
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[A) the issuer shall not, and shail procure that

i no Beneficiary shall, make any Distrbutions {nor set aside any amounis
in order to make any Distributions) to holders of any Parity Securtes o
other shares issued by it or ihe Beneficiary, save as providsg i sub.
Condition (B} helow: and

{3 ne member of the ssuar's Group shall, make any Existing Caraa:
tinstrument Coupon Payrents (ner set aside 2ny amounts in order to
make any Exisling Capita' Instrument Coupon Paymernts). save as
provided in Concitien 11.2; and

=3 ai Distributable Profits shall no .gler than 5 Busness Days following ths
approval by the lssuer's sharehoider(s} of its audited accounts for each fisca:
year, be apphed subjact 1o Gondifion 194 by the issuer to purchass any
oustanding Issuar Core Tier 1 Cepital instruments held by the State, insiuging
the GSis (but exciudmy the Ordinery- Shares) and to “pay ‘any accrued [
ungad interest or coupons thersor and the Issuer shall notify the Banco ce
Portugal at lzast 10 Business Davs prior fo such appiication of Distribuizble
Frofiis, setting out its intention to apply them in such ma-ner.

The restriction in Congitior 11 1{A)i} shall not prohibit the making of any Existing
Capital Insi-ument Coupon Payments (ar seting aside any ameunts in order tc maks
any Exishng Capital Instrument Coupor Payments) by the Issuer or any member of the
tssuar's Group required ic o= paw by Applicabie Law or by the terms pursuant to whicn
the refevant security was conslituled, prowviges ‘har

(A} al least 30 Business Days prior to the due date for sueh Distribution to be mads
t1z Issuer has notified e Minster of tha 1.4l detalls of the same, and

{B) the Issuer subsequenthy provides the Minister with such olher reasonzhiz
detsils relating to such Distribution as the Minister requests.

Subject to Applicabie Law. the Issuer shall not znd shall procure that ne member of the
issue 5 Group shall, for as long 25 there are any GSls outstanding, issue any class of
share whch ranks in preference (whether as to entitlement to a Cistribstion ar righia on
a winding-up) to the Ordinary Shares, nor issue any rights to subscribe for or other
security whicr carries the ight to conver or which: auvtomatically converls into such a
class of share.

Conditior 1%.1(B} shall not appiy to the extent:

1A such purchases ars rol 2pproved in advance by the Banco de Portugal,

o

protibited by Appicabls Law or ctherwise prohibited by the Banco de Portugai,

icy that any such purchase of any outstanding- fssuver Core Tier 1 Capita
TS ke d oL e B et DT Ang issier seasog i Teer b

b e e T e irasa T
Bt T RGowgio’. w2
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13.2

(3 that the Minister has determined fwhether or not fofiowing the apalication af the
Issuer) having regard to the apinion of the Banco de Portugal. that i woui@ na:
be prudent for the Issuer ip lake the relevant action,

Notwitnstanding the provisions of Condition +1 By and excepr as provided therain,
naither the purchase of GSis by the Issuer nor the payment of any Coupons nead.
sulxect to the sther relevan: Conditicns, be made sut of Distrizutanle Proise.

The ssuer's obligations under Conditiors 11.1{B) to purchase outstanding Issuer Core

Tier 1 Capital Instruments are without prejudice to its purchase option set oul In
Condifisn 7.

Compliance with the Underakings
The Issuer undertakes 1o comply with the Undartaxings,

The issusr shali give notice in writing to the State of the ocgurrence of any fzilure by it 1o
comply with any of the Undertakings immadiateiy upon becoming aware of the same

Conversion and payments - general

Any references in these Conditions to 2 conversion of GSIs into Ordinary Shares or e
making of a~y Coupon payments in acoordance with Condition 5.4 by way of an issue of
Ordina-y Snares shali:

(AT be effectad by trealing the par vaiue of such GSis as reprasenting ful’ advance
sayment for the subscription for Grdirary Shares at the Conversion # e (or

such ather price se! out in the refevant Condition}; and

= nciude, following such convarsion:

{ the issue of those shares 1o the State: and

(i the Issuer as soon as is feasonably practicable taking ali such steps as
are necessziy o register the relevant shares ir its ocwn registraton
book,

Any calculation of the number of Ordinary Shares into which any amount is to convert
pursiant 1o these Conditions shal be rounded down fo the nearest whole number of
such shares, and no cash payment shall be mads n tieu of any fractional entitiemen:
Sucr caisulation shall be made. where rejavant using the aggregate value of the GSis
converting. and shail not be made ‘or 2agh ingividua: GSI,

Any conversion of the principal amount of any GSis inte Ordirary Shares or the makKing
of any Coupor payments in accordance with Condifion 6.4 by way of an issue of
Ordrary Shares shal, notwitnstanding Condition 13.2, fully and finally satisfy any
abligation of tha [ssuer o “2nay such principal amour! or vay sush Coupons
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If any psyment falls to be masde under ‘hese Conditions on a day which is 7ot &
Business Day, such payment shall be posteonsd i the next day whishk is 2 Business
Day foltowing the due date of sayment There shall be no increase in the Coupsn
payatié as a result of suck zsyment having been so postpaned

i, on ine dale any GStz ar¢ canvensd into Ordinary Shares, there ars any accrued bul
unpzid Coupons on the GSis so copverted. the Issuer may pay such accrued but
unpaid Coupons in accordance with Condition 5.2 If the Issuer does not make 2
payment in accardance with Cordition 5.2, such payment shall be safisfied by the
issuance io the Stale of a number of Ordinary Shares equal to the amoun: of the
refevant unpaid Coupon divided by the CTonversion Price {or. # different, the conversion
price appled in respect of the relevant conversion of GSis).

Uniess otherwise agreed ali curchases of GSls by the Issuer shall be at par value and
shall require the Issuer to zay any actrued but unpaid Coupons therean in casn,

All payments 1o be made pursuan! to these Conditions shali, excent where praovides
therwise, be paid in cash in euros to such account in Portugal as may from time s me
be notified to the Issuer by the State.

o set-aff
The issuer may nol, and agrees that it shall not, exercise any right of combination,
netting or set-off it might atherwise have had in respagi of any claim undar or pavment

to be made in respect of the &8s or these Conditions against or oul of any payments
which the State may be obliged to maka or procure 1o be made to the Issuer,

Taxation

The issuer shall pay any taxes (inciuding any stamp. transfer, issuz or registrayon axes
or duties) arising on the conversion of the GSls inte Ordinary Shares.

Hotices

A notice under these Condtons shall only pe effective if it is in writng {including by fex
or emaii).

Notices under these Conditions shalt be sent 1o a party at its acdress or number and for
the attention of the indivig ! set out below:

lssuer For fne attention of the Board of Directors
Avenida Joso XX, 63, 1000-300 Lisboa.

Email: Jose.Lourenco.Soares{@egd ot

Fax: +35% 217 905 283
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Portugal

Facsimils 351 21 545 3742

Smiail. macavaleiro@bporiugal.pt
The Minisier Av. Infante D Henrigue 4

1145009

LISSOA

Portugal

Facsimile +351 218 815 862

Ernail: pedre.machado@mi.gov.pt

Stale As for the Minister,

A pany may change its notice Getails on giving notice to the other party of the change
accordance with this Condition

Any nofice giver under these Cenditons shall. in the absence of earier receipt, be
de=med to have been duly given as follows:

(A} if defivered personally on delivery;
=] if sent by post, two Business Cays after the date of posting: ang

{C) if sent by fax or e-mail, when sent, provided that ro error message in raspert of
the same was raceived.

Any nofice given under thzse Conditions outside Working Hours shall be deernad not to
have heen given until the start of the next period of Working Hours

All nolices given pursuani to these Conditions shall be given in the Pgoriuguese
language.

Underizkings and further assurance

For as long as there are any GSls in issue. the lssuer shall use ils best effarts 1o
maintain 2l corporate auvtheriies necessary to effect the conversion of the GSls nto
Ordinary Shares,

Subject to Appiicable Law, the izsuer shall, at its own cost, take ali aclions as may ba
necessary of as requested by the Slate in connection with thase Conditions and the
Subscription Agreement and securing to the State the fuli benefit of the rights. powers
and remedies conferred upon it herein and therein.



@

Governing jaw and jurisdiction

Trese Sonditons, and ary obiigations (wiether contractual or non-contractual; arising
sut of or in copngction with them, shall be governed by and conswrues in accordance
with the law of Porlugal.

The couns of Portugal shall nave Jurisdiction to ssfile any disputes which may arise out
of or in connection with these Conditions 2nd sccordingly any legal adlion or
proceedings arising out of or in connection with these Conditicns {"Procesdings”; rmay
be orought i such courts. The Issuer and the State to the fulies! extent permitied oy
lavs irrevocably submii to the jurisdiciion of such courts and waive any objecuaon i
Progeedings in such courts whether on the greunds of venue or on-the grounds t=at the
Proceedings have been brought in an inconvenient forum.

ottt e 30 [ l




Appendix
{Undertakings)

Restrictions on transactions, vayments and acquisitions

1

The Issuer commits to refrair from carrying out:

& any buy backs on hybrid nstruments and subordinated debl. wilhout the consent of
ihe Finance Minister,

5. ceunon and interest paymerts on hybrid instruments ano sutordinaled debt. whera
‘here is no legal obfigation to proceed with such payment, or such ohligation coss
not result fram & current contractuai obligethar

ihe acquistion of equty stanes in other companies, save for those that occur in the
exarcise of the current activity of the Issuer, namely the fecovery of credits granied
by it, or those previcusty authorised by the Commission. the Finance Minister ang
the Bank of Portugai; and

[+

g. aggressive commercial strategies

Management and governance

-
[

w

Remuneration and benefits of senior management and executives will ba subject io
appronriate ‘eveis p.f transparency and scrutiny to ensure it remains appropiate

The Firance Minister wil. 22 able to fimit the commitment by the lssuer of furiner
financia’ resources o any nor-lending businesses, mergers ar acquisitions by the

lraue-

Tra issuer s required to operate and maintain an internal specratized unit {or units) to
be accountable for the management of probiem and workoul asse's. it line wit~
internationa! best practices.

The Issuer commits to implement the agreed Financing and Capital Plan that lorms the
basis for the ongoing recapitalzation plan. complving dillgentdy with sugn
recapitalization plan, carmrying out its activities accordingly, in particutar as regards the
contribution of the Issuar ¢ the financing of the economy. includng households and
BME, oarticularly within the sectors of tradable goods and services

The finanzing by the lssuer of mergers or acquisitions of businesses n the financial
services seclor is prehibiled, except when specifically approved in writing by tha
Finance Minister.

Market Mechanisms

7.

Tre Issuer will take reasonabie steps to help enhance the effectiveness of the Mediacor
da Créditc such as: more actively referring customers i¢ the Mediador co Credio;
aroviding appropriate date to the Mediacor do Crédito, considering gustiomers referrec
by ths Mediedor do Credile. 21¢



©

The 1ssuer wili commit at ieast €30MKM per year to a fund tha! witl invest m aquity in
“untuguese SMEs and mid-cen cororates, The fund will be managed accoreing o
leading market prastcs by the lssusr or 2 third party with sufficlent expertise ang
access [o investment opporlun:i:=s. The investment In tha fung will be heid by the
issuer. The fund will nof ze used as a refinarcing mechanisy: for existing loans, Any
funds not transferred to such fung v.rlthan 12 months of commitmen: wili be transfersed to
the Treasury. as a penaity.

The issuer 1= required to align its SME credit process and croduct offerinz aith
internationai best practice, 1o enable it 1o play a more active role and merease rts share
of the SME lending marke:, The prodiuct offering to SMEs and sxporting comparies wii:
be comprehensive, and ai o nclude own or participation in third sary guarantee-tyr=
strugtures that may becoms avaiizble for these seciors. Annual preduction targets, and
respactive rationale, wili be subject to approvat by the Minister of Finance for the term oi
the 35is.




CAIXA GERAL DE DEPOSITOS, S.A.

INSTRUMENTOS DE CAPITAL CORE TIER 1 SUBSCRITOS PELO ESTADO

Flous TECNICA
Emj ten‘te Banco
Instrumentos Instrumentos de Capital Core Tier | subseritos pelo Estado (1SE).
Prego de Emissdo | Ao par.
e de Subscricio
Data de A€ 29 de junho de 2012,
Subscrigio ‘

Data de Emissio/
Data de

Até 29 de junho de 2012,

Liquidagiic

Periodo de 5 anos a conlar da Data d¢ Emissao.

Investimento

Encargos O Banco suportard todes os custos e despesas iniciais ¢ subsequentes
devidamente incorridos pelo Estado Portugués (Estado) no contexto da
emissdo, incluindo os decorrentes de contratacio de assessoria técnica,
financeira ou juridica no dmbito desia operacio.

Lei Aplicsvel Lei portuguesa

Lingua Esta ficha téenica encontra-se redigida em versdo portuguesa ¢ inglesa;
£m ¢as0 de inconsisténcia, prevalecera a versio portuguesa da mestma.,

Condigdes O Banco entregard ao Estado os seguintes documentos, em forma o

Precedentes contetido satisfatérios para o Estado;

{a} deiiberagBes dos dreflos sociais competentes do Banco. incluinde do
gredo de administragiio e (se aplicavel) de fiscalizagiio e da assembleia
geral de acionistas. (i} que se revelem necessirias para que o Estado
exer¢a todos os seus direitos ao abrigo dos ISE, incluindo a deliberngio
de autorizagdo para a emiss3o de novas agdes em caso de papamentos de
remuneracdo ao abrige dos ISE, recompra ou amertizagio dos ISE venha
a ocorrer ziraves da envissdo de novas agBes ordindrias e (i) relativas a
aprovagio do Plano de Recapitalizago submetido ao Banco de Portugal:

{b) parecer juridico dos consultores juridicos selecionados pelo Estado.
relativos & operagdo ¢ & capacidade e vinculagdo do Banco no ambito da

mesina;

fc) versdo acordada dos termos ¢ condicbes dos ISE ¢ assinatura de um
contrato de subscrigdo entre o Banco e o Estado que contenha
declaracBes e garantias, obrigacdes, - condigles precedentes e
indemnizagdes habituais e apropriadas a beneficio do Estado: e

(d) outras autorizagdes e consentimenivs que sejam necessdrios para
efetuar a emissfo dos ISE.

Estatuto ¢

Os ISE constituem obrigagdes diretas, ndo garantidas, sem termo e




Subordinacio

subordinadas Jo Boneo e nio gozam, entre si. de qualquer prioridade
HUIRLG 4 pagamenios. Serfiv integralmente emitidos ¢ realizados.

Us ISE apenis podem ser detidos pelo Estado ou adquiridos pele Baneo

P P P I o N h . > -
SHEE TR Sy sty el e Reeoinpra pele Bance,

Os direitos do Estado em matéria de remuneracdo, capital ou outros:

* encontram-se subordinados aos direitos dos credores do Banco que
sejam:

- depositantes ou outros credores n3o subordinados do Banco:

- credores subordinados. excele aqueles cujos direitos gozem
da mesma prioridade que é atribuida aos direitos do titular
dos [SE;

* gozam da mesma prioridade que os direitos dos titulares de outros
instrumentos hibridos/emissdes subordinadas de capital junior que
qualifiquein como lundos proprios Tier

* t&m prioridade sobre os direitos dos titulares de agbes ordindrias do
Banco e sobre os direitos dos titulares de outros jnstrumentos que
gozem da mesma prioridade que as acbes ordindrias.

Caso ocorra a liquidacio do Banco, o Estado reclamard, com respeito
pelas regras de subordinagio acima mencionadas, um montante igual 4
soma do capital e juros vencidos.

Data de
Vencimento

Salvo se previamente rcembolsados ou convertidos, os ISE sio
perpétuos, sem data de vencimento.

Remuneraciio

Uma taxa que, quando paga numa base semestral, corresponda 4 uma
taxa de juro anual efetiva de 8,5% ac ano.

Acréscimo na
remuneragio

A remuneragiio dos ISE sofrerd um acréscime em fungdio do perivdo
decorrido desde 4 Data de Emissio. nos seguintes 1ermos:

- Segundo ano: Taxa de remuneracdo do primeiro ano + 25 pontos base:
- Terceiro ano: Taxa de remuneragio do segundo ano + 25 pontos base:
- Quarto ano: Taxa de remuneragio do terceire ano + 50 pontos base:

- Quinto ano: Taxa de remuneragdo do quarto ano + 50 pontos base.

Data de
pagamento da
remuneragio

Semestralmente. ocorrendo o primeirg pagamento em 29 de Dezembro
de 2012,

Lucros
Distribuiveis

Enquanto o Estado detiver os (SE:

(u) O Banco ndo distribuird dividendos, exceto conforme previsto em
(b} infra;

{b) Quaisquer lucros que de outra modo estarjam disponiveis para ser
distribuidos aos acionistas come dividendos apenas serdo utilizados
para pagar a remuneragio dos 1SE ou a recompra de quaisquer ISE.

As alineas (2) e (b) supra aplicam-se a quaisquer outras distribuigGes avs

actonistas, incluindo recompra de agdes e distri buigdes de ativos.

Taxa de
Conversio

A Taxa de ConversZo serd determinada pelo Ministro das F inangas, com
sujeicdo acs requisitos legais aplicaveis.

[
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Opeio de
Recompra pelo
Baaco

O Banco poders, 4 qualquer momenio. por sua iniciativa ou nos termos
do plano de desinyesiimento tque integra o Plano de Recapitalizagio)
aprovado pelo Estado. optar por recomprar, parcial ou totalimente, os
ISE. pele seu valor nomingl acrescido dos juros vencidos, desde que

WTIE 2 1 e mpan i JAREANY: Jde Bane

(a) Os ISE tenkam sido, ou venham a ser, substituidos por instrumentos
qe captial regulamentar de igual ou melhor qualidade para efeitos de
fundos proprios; ou

(b} O Banco tenha demonsirado, na medida necessaria para satisfazer o
Banco de Poriugal, que os seus fundos praprios, apos a recompra,
excederiio. por uma margem que o Banco de Portugal considere
apropriada, o ricio minimo de Core Tier 1 ou oUTros reyuisilos
prudenciais entdo aplicveis associados ao nivel de tundos préprios,
tomando em consideragio quaisquer detentninaces especificas ue o
Banco de Portugal possa ter apravado relativamente ao Banco.

Quaisquer ISE recomprados pelo Banco serio rectnbolsados e
cancelados pelo Banco de acordo com a aprovagio prévia e por escrito
do Banco de Portugal ¢ com as normas regulamentares emitidas pelo
Banco de Portugal.

Mecanismo

Alternativo de
Pagamento da
Remuneraciio

Quando o pagamento da remunerag2o em dinhetro determine o ndo
cumprimento ou, na opinido do Banco de Portugal, possa colecar em
risco o cumprimento. dos requisitos minimos de fundos préprios. em
particular dos requisitos de fundos préprios Core Tier 1, tal pagamsento
poderd, por opgdo do Banco, ser substituido, na medida do necessdrio,
pelo pagamento em espécie, através da entrega de novas a¢des ordingrias
do Banco.

Conversdop
Obrigatdria

(i) Caso o Banco se encontre em sitnagio  de  [ncumprimento
Materialmente Relevante do Plano de Recapitalizacdo, ¢ montante
de capital dos 1SE ndo recomprados e ndo cancelacios pelo Banco
serd  obrigatoriamente convertide na totalidade, a Taxa de
Conversiio, em agbes ordinarias.

(ii) Caso 0 Banco nio preceda A recompra da totalidade dos 1SE até ao
final do Periodo de Tnvestimento, o montante de capital dos ISE
detidos pelo Estado a essa data serio obrigatoriamente convertidos
na totalidade, & Taxa de Conversdo, em agbes ordindrias do Banco.,

Incumprimento
Matcrialmente
Relevante

No caso de o Banco cancelar ou suspender, no todo ou em parte. o
pagamento da remunerucdo dos [SE. considerar-se-z automaticamente
verificada uma sttuagio de Incumprimente Materialmente Relevante,
sem necessidade de qualquer declaragiio do Ministro das Finangas ou
parecer prévio do Banco de Portugal.

Adicionalmente, considera-se Incumprimento Materialmente Relevante
(a) uma inexecugdo de metas estruturais consideradas essenciais no
Plano de Recapitalizagio (incluindo os marcos considerados como
essenciais no Plane de Recapitalizagio) ou (b) o nio cumprimento de
obrigacdes assumidas pelo Banco suscetivel de colocar em sério risco a

consecugdo dos objetivos da operagdo descrita na presente Ficha




Téenica, em cada caso. conforme determinado pelo Ministro  das
Finangas, apis parecer prévio emitido pelo Banco de Portugal. No
2NI2NL0, S 2330 siluagdo de inexecucdo ou ndo cumprimento for sandvel.
nd0 send considermda Incumprimento Materialmente Relevanie se for
Lol ra 3 Fsiudo e dente do meriodo rrosds el
FaLerido pr.e N ngas. periodo esse gue ndo deverd, em
€aso algum, exceder 30 dias, Durante esse periodo podera ser aplicada a
penalidade prevista no Anexo.

Direito do Estado
4 Conversio

Caso, a qualquer momento. ocorra um Evento de Viabilidade, o Estado
tera direito a converter os ISE em agbes ordindrias do Banco. 4 Taxa de
Conversio,

“Evento de Viabilidade™ significa, de entre os seguintes, aquele que

QCOITEr Prmeiro;

(a) Uma decisdo de que uma conversdo, sem a qual o Banco deixaria
de ser vidvel, é necessdria. conforme determinado pelo Banco de
Portugal; e

(b} A decisio de o Estado conceder ao Banco qualquer capiral
adicional. ou de o Estado tomar qualquer medida equivalente ao
nivel do capital do Banco, sem a qual o Banco deixaria de ser
vidvel, conlorme detenninado pelo Banco de Portugal.

Reembolso ou
Cooversio para
Efeitos
Regulatérios

Caso sefam propostas alleracdes 3s normas legais ou regulamentares
relevantes na Unido Europeia ou em Portugal ou caso sejam propostas
alteragdes a determinages especificas estabelecidas pelo Banco de
Portugal em relagio av Banco, as quais sejam em particular suscetiveis
de levar a que os ISE nao sejam elegiveis como fundos proprios Core
Tier 1 nos termos da redagdo final de um Regulamento sobre requisitos
prudenciais para instituicies de crédito e empresas de investimento a
adotar pela Unido Europeia, o Banco poderd, com o consentimento
prévio do Banco de Portugal, reembolsar todos (ou a parte gue scja
indicada pelo Banco de Portugal como necessria para cumprir os
requisitos minirnos em matéria de fundos proprios Core Tier 1) os ISE
Juntamente com o pagamento de qualquer montanie de juros vencidos.

Em alternativa, o Estado ¢ o Banco negociardo, com v consentimento do
Banco de Portugal e sem prejuizo dos requisitos legais apliciveis,
alteragdes aos termos dos ISE, de forma a tornd-los elegiveis ¢omo
fundos préprios Core Tier |, desde que tal acordo seja aleangado pelo
meuos 15 dias antes da data na qual os ISE deixem de ser elegiveis como
fundos proprios Core Tier 1. Caso 1al acordo nio seja alcangado, os ISE
ndo reembolsados ou recomprados ao Estado serdo obrigatoriamente
convertidos em agdes ordindrias, & Taxa de Conversio.

Requisitos para a

O Banco tomard todas as medidas que scjam exigidas pelo Estado em

Conversio relagio a qualquer conversdo dos ISE. incluindo, quando necessirio,
convocar a Assembleia-Geral de Acionistas para levar a cabo uma
consolidagio de acoes

Ummf?ﬁo dos Os proveitos liguidos da emissio dos ISE serdo utilizados para manter

Proveitos um récio de fundos proprios Core Tier ! que cumpra com o ricio

minimo de Core Tier 1 ou com outros regquisitos  prudenciais
relacionades com o montante de fundos préprios a cada momento em




W,

viger ao longoe do Periodo de Invesiimento. tomando em consideracin

quaisquer delerminugdes especificas que o Banco de Portugal venha a
impor ao Banco.

Condicionalidade

Lo i It~ AT Tam e
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e preseme Ficha Téenica,
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