



























































































































































































































































































































































































































































"Relevant Date" means, in respect of any Notes, the date on which payment in respect thereof
first becomes due or (if any amount of the money payable is improperly withheld or refused)
the date on which payment in full of the amount outstanding is made or (if earlier) the date
seven days after the date on which notice is duly given to the Noteholders in accordance with
the Notices Condition that, upon further presentation of the Notes being made in accordance
with the Conditions, such payment will be made, provided that payment is in fact made upon
such presentation;

"Relevant Margin" means:

(a) in relation to the Class A Notes, 0.30 per cent. per annum prior to the Step-up Date
and 0.30 per cent. per annum on the Step-up Date and thereafter;

(b) in relation to the Class B Notes, 0.45 per cent. per annum prior to the Step-up Date
and 0.45 per cent. per annum on the Step-up Date and thereafter;

© in relation to the Class C Notes, 0.60 per cent. per annum prior to the Step-up Date
and 0.60 per cent. per annum on the Step-up Date and thereafter; and

@ in relation to the Class D Notes, 0.90 per cent. per annum prior to the Step-up Date
and 0.90 per cent. per annum on the Step-up Date and thereafter;

e in relation to the Class E Notes, 1.25 per cent. per annum prior to the Step-up Date
and 1.25 per cent. per annum on the Step-up Date and thereafier;

"Relevant Period” means, in relation to an Interest Determination Date, the length in months
of the related Interest Period;

"Relevant Screen” means a page of the Reuters Service or of the Bloomberg service, or of any
other medium for the electronic display of data as may be previously approved in writing by the
Common Representative and as has been notified to the Noteholders in accordance with the
Notices Condition;

"Representative Amount” means an amount that is representative for a single transaction in
the relevant market at the relevant time;

"Repurchase Price" means, in relation to any Mortgage Backed Credit, an amount equal to the
Principal Outstanding Balance at the date of the re-assignment of such Mortgage Backed Credit
plus interest accrued and outstanding as at the date of re-assignment;

"Repurchase Proceeds” means such amounts as are received by the Issuer pursuant to the sale
of certain Mortgage Backed Credits by the Issuer to the Originator pursuant to the Mortgage
Backed Credits Assignment Agreement;

"Reserved Matter" means any proposal:

(a) to change any date fixed for payment of principal or interest in respect of the Notes of
any Class, to reduce the amount of principal or interest due on any date in respect of
the Notes of any Class or to alter the method of calculating the amount of any
payment in respect of the Notes of any Class on redemption or maturity or on any
Interest Payment Date;
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(b) to effect the exchange, conversion or substitution of the Notes, or the conversion of
such Notes into, shares, bonds or other obligations or securities of the Issuer or any
other person or body corporate formed or to be formed;

(©) to change the currency in which amounts due in respect of the Notes are payable;
(d) to alter the priority of payment of interest or principal in respect of the Notes; or
(e) to amend this definition;

"Resolution” means a resolution passed at a Meeting duly convened and held in accordance
with the provisions for Meetings of Noteholders;

"Retired Mortgage Backed Credit" means a Mortgage Backed Credit re-assigned by the
Purchaser to the Seller pursuant to Clause 9 (Re-assignment) of the Mortgage Backed Credits
Assignment Agreement;

"Return Amount" means an amount as described in the Hedging Agreements;

"Rounded Arithmetic Mean" means the arithmetic mean (rounded, if necessary, to the nearest
0.0001, 0.00005 being rounded upwards);

"Screen” means, the display as quoted on the Dow Jones/Telerate Monitor Telerate Screen No.
248; or

(a) such other page as may replace Telerate Screen No. 248 on that service for the
purpose of displaying such information; or

b) if that service ceases to display such information, such page as displays such
information on such service (or, if more than one, that one previously approved in
writing by the Common Representative) as may replace such services;

"Secured Amounts” means the aggregate of all moneys and Liabilities which from time to
time are or may become due, owing or payable by the Issuer to each of the Noteholders and
Transaction Creditors under the Transaction Documents;

"Securitisation Law" means Decree Law no. 453/99 of 5 November 1999 as amended from
time to time by Decree Law no. 82/2002 of 5 April 2002, Decree Law no. 303/2003 of 5
December 2003 and Decree Law no. 52/2006 of 15 March 2006;

"Security” means the security over the Charged Property created pursuant to the Security
Deed;

"Security Deed" means the deed so named dated on or about the Closing Date between the
Issuer and the Common Representative;

"Servicer" means Montepio in its capacity as servicer under the Servicing Agreement;

"Servicing Agreement” means an agreement so named to be entered into on the Closing Date
between the Servicer, the Proceeds Account Bank and the Issuer;

"Signing Date" means 19 May 2008;

"Specified Offices" means in relation to any Agent:
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(a) the office specified against its name in Schedule VII (Notices) to the Incorporated
Terms Memorandum; or

(b) such other office as such Agent may specify in accordance with Clause 13.9
(Changes in Specified Offices) of the Paying Agency Agreement;

"Step-up Date” means the Interest Payment Date falling in June 2017,
"Stock Exchange" means the Irish Stock Exchange Limited;

"Subscription Agreement” means an agreement so named dated on or about the Signing Date
between the Issuer, the Originator and ABN AMRO Bank N.V., London Branch as Lead
Manager;

"Subsidised Mortgage Backed Credit" means a Mortgage Backed Credit in respect of which
the payment of interest is partially subsidised by the Portuguese Government in accordance
with Decree-Law 328-B/86 of 30 September 1986 and Decree-Law 349/98 of 11 November
1998, as amended;

"Substitute Mortgage Backed Credit" means, in respect of a Retired Mortgage Backed
Credit, a Mortgage Backed Credit which is substituted into the Mortgage Backed Credits
Portfolio in accordance with the terms of the Mortgage Backed Credits Assignment Agreement
and the Servicing Agreement;

"Substitution Date" means any given date on which a Retired Mortgage Backed Credit is
substituted into the Mortgage Backed Credits Portfolio in accordance with the terms of the
Mortgage Backed Credits Assignment Agreement and the Servicing Agreement;

"Talon" and "Talons" means the talons for further Receipts and further Coupons attached to
the Definitive Notes on issue;

"TARGET Day" means any day on which the TARGET System is open;

"TARGET System" means the Trans-European Automated Real-time Gross Settlement
Express Transfer system,

"Tax" shall be construed so as to include any present or future tax, levy, impost, duty, charge,
fee, deduction or withholding of any nature whatsoever (including any penalty or interest
payable in connection with any failure to pay or any delay in paying any of the same) imposed
or levied by or on behalf of any Tax Authority and "Taxes", "taxation", "taxable" and
comparable expressions shall be construed accordingly;

"Tax Authority” means any government, state, municipal, local, federal or other fiscal,
revenue, customs or excise authority, body or official anywhere in the world exercising a fiscal,
revenue, customs or excise function, including H.M. Revenue and Customs;

"Tax Deduction’ means any deduction or withholding on account of Tax;

"Temporary Global Notes" means the Class A Temporary Global Note, the Class B
Temporary Global Note, the Class C Temporary Global Note, the Class D Temporary Global
Note, the Class E Temporary Global Note and the Class F Temporary Global Note;

"Third Party Expenses" means any amounts due and payable by the Issuer to third parties (not
being Transaction Creditors) including any liabilities payable in connection with:
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(a) the purchase or disposal of any Authorised Investments;
(b) any filing or registration of any Transaction Documents;

(c) any provision for and payment of the Issuer’s liability to tax (if any) in relation to the
transaction contemplated by the Transaction Documents;

(d) any law or any regulatory direction with whose directions the Issuer is accustomed to
comply;

(e) any legal or audit or other professional advisory fees (including Rating Agency fees);

® any directors’ fees or emoluments;

g any advertising, publication, communication and printing expenses including postage,

telephone and telex charges;
(h) the admission of the Notes to listing or to trading on the Stock Exchange; and

) any other amounts then due and payable to third parties and incurred without breach
by the Issuer of the provisions of the Transaction Documents;

"Transaction Accounts” means the Payment Account and the Cash Reserve Account opened
in the name of the Issuer with the Accounts Bank or such other accounts as may, with the prior
written consent of the Common Representative, be designated as such accounts;

"Transaction Assets” means the specific pool of assets of the Issuer which collateralises the
Issuer Obligations including, the Mortgage Backed Credits, Collections, the Transaction
Accounts, the Issuer’s rights in respect of the Transaction Documents and any other right
and/or benefit either contractual or statutory relating thereto purchased or received by the Issuer
in connection with the Notes;

"Transaction Creditors" means the Common Representative, the Agents, the Transaction
Manager, the Accounts Bank, the Originator, the Servicer and the Hedge Counterparty;

"Transaction Documents" means the Incorporated Terms Memorandum, the Prospectus, the
Mortgage Backed Credits Assignment Agreement, the Servicing Agreement, the Subscription
Agreement, the Common Representative Appointment Agreement, the Co-ordination
Agreement, the Notes, the Coupons, the Transaction Management Agreement, the Paying
Agency Agreement, the Security Deed, the Accounts Agreement, the Hedging Agreements, the
Issuer-ICSDs Agreement and any other agreement or document entered into from time to time
by the Issuer pursuant thereto;

"Transaction Management Agreement” means the agreement so named to be entered into on
the Closing Date between the Issuer, the Transaction Manager, the Accounts Bank and the
Common Representative;

"Transaction Manager" means Citibank, N.A. (London Branch) in its capacity as transaction
manager to the Issuer in accordance with the terms of the Transaction Management Agreement;

"Transaction Party” means any person who is a party to a Transaction Document and
“Transaction Parties” means some or all of them;

"Treaty" means the treaty establishing the European Communities, as amended by the Treaty
on European Union;
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"value added tax" means the tax imposed in conformity with the Sixth Directive of the
European Economic Communities (77/388/EEC) (including in relation to the United Kingdom,
value added tax imposed by the Value Added Tax Act 1994 and legislation and regulations
supplemental thereto) and any other tax of a similar fiscal nature substituted for, or levied in
addition to, such tax whether imposed in a member state of the European Union or elsewhere;

"VAT" means value added tax provided for in the VAT Legislation and any other tax of a
similar fiscal nature whether imposed in Portugal (instead of or in addition to value added tax)
or elsewhere from time to time;

"VAT Legislation” means the Portuguese Value Added Tax Code approved by Decree Law
no. 394-B/84 of 26 December 1984 as amended from time to time;

"Withheld Amount” means an amount paid (in respect of Tax imposed by the Portuguese
Republic) by the Issuer on an Interest Payment Date to the Payment Account which will not
form part of the Available Interest Distribution Amount or the Available Principal Distribution
Amount on such Interest Payment Date;

"Written-off Mortgage Backed Credit" means on any day, any Receivables in respect of a
Mortgage Backed Credit in respect of which:

(a) 36 or more monthly instalments have not been paid by the respective Instalment Due
Dates relating thereto and are outstanding on such day of determination;

(b) the Liquidation Proceeds have been realised;

(c) proceedings have been commenced by or against the relevant Borrower for such
Borrower's insolvency, in particular any proceedings against the relevant Borrower
under the Insolvency and Company Recovery Code, enacted by Decree Law no.
5312004 of 18 March 2004 (as amended) and the Servicer is aware or has been
notified of such proceedings; or

()] a classification as a Written-off Mortgage Backed Credit has been made by the
Originator or, where the Originator is no longer the Servicer, the Servicer.

"Written Resolution” means, in relation to any Class, a resolution in writing signed by or on
behalf of all holders of Notes of the relevant Class who for the time being are entitled to receive
notice of a Meeting in accordance with the Provisions for the Meetings of Noteholders, whether
contained in one document or several documents in the same form, each signed by or on behalf
of one or more such holders of the Notes.

Any defined terms used in these Conditions which are not defined above shall bear the meanings given
to them in the Transaction Documents.
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TAXATION

The following is a general description of certain tax considerations in Portugal and the United
Kingdom relating to the Notes. It does not purport to be a complete analysis of all tax considerations
relating to the Notes. Prospective Noteholders should consult their tax advisers as to the consequences
of acquiring, holding and disposing of Notes and receiving payments of interest, principal and/or other
amounts under the Notes under the tax laws of the country of which they are resident for tax purposes
and the tax laws of Portugal and the United Kingdom. This summary is based upon the law as in effect
on the date of this Prospectus and is subject to any change in law that may take effect after such date.

Portuguese Taxation

The following is a summary of the current Portuguese withholding tax treatment at the date hereof in
relation to certain aspects of the Portuguese taxation of payments of principal and interest in respect of,
and transfers of, the Notes. The statements do not deal with other Portuguese tax aspects regarding the
Notes and relate only to the position of persons who are absolute beneficial owners of the Notes. The
following is a general guide, does not constitute tax or legal advice and should be treated with
appropriate caution. Noteholders who are in any doubt as to their tax position should consult their
professional advisers.

Noteholders who may be liable to taxation in jurisdictions other than Portugal in respect of their
acquisition, holding or disposal of the Notes are particularly advised to consult their professional
advisers as to whether they are so liable (and if so under the laws of which jurisdictions). In particular,
Noteholders should be aware that they may be liable to taxation under the laws of Portugal and of other
jurisdictions in relation to payments in respect of the Notes even if such payments may be made
without withholding or deduction for or on account of taxation under the laws of Portugal.

The reference to "interest" and "capital gains” in the paragraphs below mean "interest" and "capital
gains" as understood in Portuguese tax law. The statements below do not take any account of any
different definitions of "interest" or "capital gains" which may prevail under any other law or which
may be created by the Conditions or any related documentation.

The present transaction qualifies as a securitisation transaction (operagdo de ritulariza¢do de créditos)
for the purposes of the Securitisation Law. Portuguese tax-related issues for transactions which qualify
as securitisation transactions under the Securitisation Law generally are governed by Decree Law
number 219/2001 of 4 August 2001 as amended by Law 109- B/2001 of 27 December 2001, by Decree
Law 303/2003 of 5 December 2003, by Law 107-B/2003 of 31 December 2003 and by Law 53-A/2006
of 29 December 2006 (the "Securitisation Tax Law").

Noteholder's Income Tax

Income generated by the holding (distributions) or transfer (capital gains) of the Notes is generally
subject to the Portuguese tax regime for debt securities (obrigagdes). Any payments of interest made in
respect of the Notes to Noteholders who are not Portuguese residents and do not have a permanent
establishment in Portugal to which the income might be attributable will be exempt from Portuguese
income tax implications. The exemption from income tax liability does not apply to non-resident
entities if: (i) more than 25 per cent. of its share capital is held, either directly or indirectly, by
Portuguese residents, or (ii) its country of residence is any of the jurisdictions listed as tax havens in
Regulation 150/2004 of 13 February 2004, as amended (“Tax Haven”). If the above exemption does
not apply, interest payments on the Notes made to non-resident entities are subject to withholding tax
at the current definitive rate of 20 per cent, which may be reduced under the provisions of any
applicable treaties relating to the avoidance of double taxation.
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Under current Portuguese law, interest payments in respect of the Notes made to Portuguese tax
resident companies are subject to withholding tax for corporate income tax purposes at the current rate
of 20 per cent. on account of the final tax bill. Interest payments on the Notes to Portuguese tax
resident individuals are subject to withholding tax for personal income tax purposes at the current
definitive rate of 20 per cent, unless an option is made for the inclusion of such income within the
individual's global taxable income, in which case the withholding tax will be treated as a payment on
account of the final tax bill.

Capital gains obtained by non-resident entities on the transfer of the Notes are exempt from corporate
income tax in the same terms referred above for interest payments, unless the said exemption does not
apply. In such cases, capital gains are subject to taxation at a 25 per cent flat rate. Capital gains
obtained by non-resident individuals on the transfer of the Notes are excluded from taxation for
personal income tax purposes, except in the case of individuals who are resident in a Tax Haven.

Capital gains obtained by Portuguese tax resident companies with the transfer of the Notes are subject
to corporate income tax in general terms, currently at a rate of 25 per cent. to which is added, in most
municipalities, the maximum 1.5 per cent. municipal surcharge (derrama) due over the Portuguese
corporate holder taxable profits, where applicable. Capital gains obtained by Portuguese tax resident
individuals with the transfer of the Notes are excluded from taxation for personal income tax purposes.

In order to comply with the Securitisation Tax Law an operating procedure has been instituted pursuant
to which Euroclear and Clearstream, Luxembourg will obtain from participants, who are not resident in
Portugal, a commitment not to render custody and settlement services to Portuguese tax residents and
to non-exempt Noteholders in general. As a result of this limitation (i) Noteholders which are exempt
from Portuguese income tax may be required to certify such status to the financial intermediary that
holds and/or settles the Notes on his behalf, and (ii) Portuguese tax residents and non-exempt
Noteholders in general may be prevented from using certain financial intermediaries to hold and/or
make settlements in respect of the Notes.

United Kingdom Taxation

The following is a summary of the United Kingdom withholding tax treatment at the date hereof in
relation to payments of principal and interest in respect of the Notes. The statements do not deal with
other United Kingdom tax aspects of acquiring, holding or disposing of the Notes and relate only to the
position of persons who are absolute beneficial owners of the Notes and may not apply to certain
classes of Noteholders (such as dealers). The following is a general guide, does not constitute tax or
legal advice and should be treated with appropriate caution. Noteholders who are in any doubt as to
their tax position should consult their professional advisers.

Noteholders who may be liable to taxation in jurisdictions other than the United Kingdom in respect of
their acquisition, holding or disposing of the Notes are particularly advised to consult their professional
advisers as to whether they are so liable (and, if so, under the laws of which jurisdictions). In particular,
Noteholders should be aware that they may be liable to taxation under the laws of other jurisdictions in
relation to payments in respect of the Notes even if such payments may be made without withholding
or deduction for or on account of taxation under the laws of the United Kingdom.

ne

interest” in the paragraphs below means "interest” as understood in United
Kingdom tax law. The statements below do not take any account of any different definitions of
"interest” or "principal” which may prevail under any other law or which may be created by the
Conditions or any related documentation.

The reference to
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United Kingdom withholding tax on interest payments by the Issuer

Interest on the Notes may be paid by the Issuer without withholding or deduction for or on account of
United Kingdom income tax except in circumstances where such interest has a United Kingdom
source. Interest on Notes may have a United Kingdom source where, for example, the Notes are
secured on assets situated in the United Kingdom or the interest is paid out of funds maintained in the
United Kingdom.

Interest which has a United Kingdom source ("UK interest") may be paid by the Issuer without
withholding or deduction for or on account of United Kingdom income tax if the Notes in respect of
which the UK interest is paid constitute "Quoted Eurobonds". Notes which carry a right to interest
will constitute Quoted Eurobonds provided they are and continue to be listed on a recognised stock
exchange. On the basis of the H.M. Revenue and Customs, published interpretation of the relevant
legislation, Notes which are to be listed on a stock exchange in a country which is a member state of
the European Union or which is part of the European Economic Area will satisfy this requirement if
they are listed by a competent authority in that country and are admitted to trading on a recognised
stock exchange in that country. The Stock Exchange is a recognised stock exchange for these purposes.

In all other cases, UK interest on the Notes may fall to be paid under deduction of United Kingdom
income tax at the lower rate (currently 20 per cent.), subject to such relief as may be available under
the provisions of any applicable double taxation treaty or any other exemption which may apply.

Provision of information

Noteholders should note that where any interest on Notes is paid to them (or to any person acting on
their behalf) by any person in the United Kingdom acting on behalf of the Issuer (a "paying agent"), or
is received by any person in the United Kingdom acting on behalf of the relevant Noteholder (other
than solely by clearing or arranging the clearing of a cheque) (a "collecting agent"), then the Issuer, the
paying agent or the collecting agent (as the case may be) may, in certain cases, be required to supply to
the H.M. Revenue and Customs details of the payment and certain details relating to the Noteholder
(including the Noteholder's name and address). These provisions will apply whether or not the interest
has been paid subject to withholding or deduction for or on account of United Kingdom income tax and
whether or not the Noteholder is resident in the United Kingdom for United Kingdom taxation
purposes. Where the Noteholder is not so resident, the details provided to the H.M. Revenue and
Customs may, in certain cases, be passed by the H.M. Revenue and Customs to the tax authorities of
the jurisdiction in which the Noteholder is resident for taxation purposes.

With effect from 6 April 2006, the provisions referred to above may also apply, in certain
circumstances, to payments made on redemption of any Notes where the amount payable on
redemption is greater than the issue price of the Notes.

Other Rules Relating to United Kingdom Withholding Tax

Where Notes are to be, or may fall to be, redeemed at a premium, as opposed to being issued at a
discount, then any such element of premium may constitute a payment of interest. Payments of interest
are subject to United Kingdom withholding tax and reporting requirements as outlined above.

Where interest has been paid under deduction of United Kingdom income tax, Noteholders who are not
resident in the United Kingdom may be able to recover all or part of the tax deducted if there is an
appropriate provision in any applicable double taxation treaty.

The above description of the United Kingdom withholding tax position assumes that there will be no
substitution of the Issuer and does not consider the tax consequences of any such substitution
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EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income, each Member States is
required, from 1 July 2005, to provide to the tax authorities of another Member State details of
payments of interest or other similar income paid by a person within its jurisdiction to, or collected by
such person for, an individual resident in that other Member State; however, for a transitional period,
Austria, Belgium and Luxembourg may instead apply a withholding system in relation to such
payments, deducting tax at rates rising over time to 35 per cent. The transitional period is to terminate
at the end of the full fiscal year following agreement by certain non-EU countries to the exchange of
information relating to such payments.

Also with effect from [ July 2005, a number of non-EU countries and certain dependent or associated
territories of certain Member States have agreed to adopt similar measures (either provision of
information or transitional withholding) in relation to payments made by a person within its jurisdiction
to, or collected by such person for, an individual resident in a Member State. In addition, the Member
States have entered into reciprocal provision of information or transitional withholding arrangements
with certain of those dependent or associated territories in relation to payments made by a person in a
Member State to, or collected by such person for, an individual resident in one of those territories.
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SUBSCRIPTION AND SALE
General

ABN AMRO Bank N.V., London Branch (the Lead Manager) has in the Subscription Agreement upon
the terms and subject to the conditions contained therein, agreed to subscribe and pay for the Mortgage
Backed Notes at their issue price of 100 per cent. of their respective Principal Amount Qutstanding.
The Lead Manager is entitled to receive certain joint selling commissions and underwriting
commissions in relation to the subscription for the Mortgage Backed Notes. The Issuer has also agreed
to reimburse the Lead Manager for certain of their expenses incurred in connection with the
management of the issue of the Mortgage Backed Notes. The Lead Manager is entitled in certain
circumstances to be released and discharged from its obligations under the Subscription Agreement
prior to the closing of the issue of the Mortgage Backed Notes. The Issuer and the Originator have
agreed to indemnify the Lead Manager against certain liabilities in connection with the issue of the
Mortgage Backed Notes.

The Notes of each Class will be purchased from the Lead Manager by the Originator or another
member of the Montepio Group on the Closing Date and held by the relevant purchaser.

United States of America

The Notes have not been; and will not bes registered under the US Securities Act 1933, as amended
(the "Securities Act") and may not be offered, sold or delivered within the United States or to, or for
the account or benefit of, U.S. persons except in certain transactions exempt from the registration
requirements of the Securities Act. Terms used in this paragraph have the meanings given to them by
Regulation S under the Securities Act.

The Notes and any coupons appertaining thereto (the "Coupons") will bear a legend to the following
effect: "Any United States person who holds this obligation will be subject to limitations under
the United States income tax laws, including the limitations provided in Sections 165(j) and
1287(a) of the Internal Revenue Code". The sections referred to in such legend provide that a United
States person who holds a Note or Coupon will generally not be allowed to deduct any loss realised on
the sale, exchange or redemption of such Note or Coupon and any gain (which might otherwise be
characterised as capital gain) recognised on such sale, exchange or redemption will be treated as
ordinary income.

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within the
United States or its possessions or to a United States person, except in certain transactions permitted by
U.S. tax regulations. Terms used in this paragraph have the meanings given to them by the United
States Internal Revenue Code and regulations thereunder.

The Lead Manager has represented to and agreed with the Issuer that, except as permitted by the
Subscription Agreement, it will not offer, sell or deliver the Mortgage Backed Notes (a) as part of its
distribution at any time or (b) otherwise, until 40 days after the later of the commencement of the
offering and the Closing Date, within the United States or to, or for the account or benefit of, U.S.
persons, and that it will have sent to each dealer to which it sells Mortgage Backed Notes (or Class F
Notes) during the distribution compliance period relating thereto a confirmation or other notice setting
forth the restrictions on offers and sales of the Mortgage Backed Notes (or Class F Notes) within the
United States or to, or for the account or benefit of, U.S. persons.

In addition, until 40 days after commencement of the offering, an offer or sale of Mortgage Backed
Notes (or Class F Notes) within the United States by a dealer (whether or not participating in the
offering) may violate the registration requirements of the Securities Act.
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United Kingdom

In relation to the Mortgage Backed Notes the Lead Manager has further represented to and agreed with
the Issuer that:

(a) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated any invitation or inducement to engage in investment activity (within the
meaning of section 21 of the Financial Services Market Act 2000 (the "FSMA") received by it
in connection with the issue or sale of any Mortgage Backed Notes (or Class F Notes) in
circumstances in which section 21(1) of the FSMA does not apply to the Issuer; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to the Notes in, from or otherwise involving the United
Kingdom.

Portugal

In relation to the Mortgage Backed Notes the Lead Manager has agreed with the Issuer that (i) it has
not directly or indirectly taken any action or offered, advertised or sold or delivered and will not
directly or indirectly offer, advertise, sell, re-sell, re-offer or deliver any Mortgage Backed Notes (or
the Class F Notes) in circumstances which could qualify as a public offer pursuant to the Cédigo dos
Valores Mobilidrios (the Portuguese Securities Code) and in circumstances which could qualify the
issue of the Mortgage Backed Notes (or Class F Notes) as an issue in the Portuguese market otherwise
than in accordance with all applicable laws and regulations and (ii) it has not directly or indirectly
distributed and will not directly or indirectly distribute any document, circular, advertisements or any
offering material except in accordance with all applicable laws and regulations.

Public Offers Generally

Save for having obtained the approval of the Prospectus by the Irish Financial Services Regulatory
Authority and applied for admission of the Notes to the Official List of the Stock Exchange and to
trading on its regulated market, no action has been or will be taken in any jurisdiction by the Issuer or
the Lead Manager that would, or is intended to, permit a public offering of the Notes, or possession or
distribution of this Prospectus or any other offering material, in any country or jurisdiction where
action for that purpose is required.

Investor Compliance

Persons into whose hands this Prospectus comes are required by the Issuer and the Lead Manager to
comply with all applicable laws and regulations in each country or jurisdiction in which they purchase,
offer, sell or deliver Notes or have in their possession, distribute or publish this_Prospectus or any other
offering material relating to the Notes, in all cases at their own expense,
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GENERAL INFORMATION

The creation and issue of the Notes has been authorised by a resolution of the Board of
Directors of the Issuer dated 30 April 2008.

It is expected that the Notes will be admitted to the Official List of the Stock Exchange on the
Closing Date, subject only to the issue of the Temporary Global Notes of each Class of Notes.

Save as disclosed in this Prospectus, there are no governmental, litigation or arbitration
proceedings, including any which are pending or threatened of which the Issuer is aware, which
may have, or have had during the 12 months prior to the date of this Prospectus, a significant
effect on the financial position of the Issuer.

Save as disclosed in this Prospectus, since 31 December 2006 (the date of the most recent
audited annual accounts of the Issuer) there has been (i) no significant change in the financial
or trading position of the Issuer, and (ii) no material adverse change in the financial position or
prospects of the Issuer.

Save as disclosed in this Prospectus, the Issuer has no outstanding or created but unissued loan
capital, term loans, borrowings, indebtedness in the nature of borrowing or contingent
liabilities, nor has the Issuer created any mortgages, charges or given any guarantees.

The Transaction Manager shall produce an Investor Report no later than two Business Days
prior to each Interest Payment Date. The Investor Report shall be available at the specified
offices of the Common Representative.

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg.
The ISIN and the Common Codes for the Notes are as follows:

Common Code ISIN
Class A Notes 036513799 XS0365137990
Class B Notes 036513829 XS0365138295
Class C Notes 036513896 XS0365138964
Class D Notes 036513900 XS0365139004
Class E Notes 036513969 XS0365139699
Class F Notes 036513993 XS0365139939

The Comissdo do Mercado de Valores Mobilidrios, pursuant to Article 62 of the Securitisation
Law, has assigned asset identification code 200805SGRCMGNXXN0026 to the Notes.

Copies of the following documents will be available in physical and/ or electronic form at the
Specified Office of the Paying Agent during usual business hours on any week day (Saturdays,
Sundays and public holidays excepted) after the date of this document and for the life of the
Notes:

(a) the Estatutos or Contrato de Sociedade (constitutional documents) of the Issuer;
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(b) the following documents:
(1)  Incorporated Terms Memorandum;
(2) Mortgage Backed Credits Assignment Agreement,
(3) Servicing Agreement;
(4) Common Representative Appointment Agreement;
(5) Paying Agency Agreement;
(6) Transaction Management Agreement;
(7)  Accounts Agreement;
(8) Hedging Agreements;
(9) Co-ordination Agreement;
(10) Security Deed; and
(11) Issuer-ICSDs Agreement.

The most recent publicly available financial statements for each of the last three accounting
financial periods of the Issuer (which at the date hereof are only expected to be the audited
annual financial statements) will be available for inspection at the following website:
www.cmvm.pt. after the date of this document and for the life of the Notes.

KPMG & Associados, Sociedade de Revisores Oficiais de Contas, S.A. have given, and have
not withheld, their consent to the inclusion of their report in respect of the accounts of the
Issuer in this Prospectus in the form and context in which it is included and have authorised the
contents of that part of the Prospectus.

The Notes of each Class shall be freely transferable. No transaction made on the Stock
Exchange after the Closing Date shall be cancelled.
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