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BAN ON THE ISSUANCE OF BEARER SECURITIES

Law no. 15/2017, published on 3 May 2017 ("Law 15/2017" has entered into force
today, banning the possibility of the issuance of bearer securities (including shares)
and regulating the conversion of said securities into registered securities, amending
the Portuguese Companies Act and the Portuguese Securities Act accordingly.

Under Law 15/2017, the existing bearer securities will be converted into registered
securities within 6 months as from the date of entry into force of this law. Further
regulation regarding the conversion of bearer securities is to be approved by the
Portuguese Government within 120 days as from today.

The transfer of bearer securities shall be forbidden once said period of 6 months
has elapsed, being also suspended the right of the holders of such securities to
participate in dividend distribution.

PROIBICAO DE EMISSAO DE VALORES MOBILIARIOS AO PORTADOR

Entra hoje em vigor a Lei n.© 15/2017, de 3 de maio, ("Lei 15/2017") a qual veio
proibir a emissdo de valores mobilidrios ao portador e criar um regime destinado a
conversdo dos mesmos em valores mobilidrios nominativos, revogando
parcialmente disposicdes do Coédigo dos Valores Mobilidrios e do Cédigo das
Sociedades Comerciais.

Nos termos da Lei 15/2017, os valores mobilidrios ao portador atualmente
existentes serdo convertidos em nominativos no prazo de 6 meses apds a entrada
em vigor da presente lei. O regime transitério de conversdao aguarda
regulamentacdo a ser aprovada pelo Governo no prazo de 120 dias a contar da
presente data.

Apds o decurso do referido prazo de 6 meses, passa a ser proibida a transmissdo
de valores mobiliarios ao portador, ficando suspenso o direito do titular de valores
mobilidrios ao portador a participar na distribuicdo dos resultados associados.
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