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CAIXA ECONÓMICA MONTEPIO GERAL, 

CAIXA ECONÓMICA BANCÁRIA, S.A. 

 

(a Savings Bank (caixa económica bancária) incorporated as a public limited liability company under the laws of 

the Portuguese Republic) 

 

Registered Office: Rua Castilho, 5, 1250-066 Lisbon 

Share Capital: €2,420,000,000 

Registered with the Lisbon Commercial Registry Office under the sole  

commercial registration and taxpayer number 500 792 615 

 

€6,000,000,000  

EURO MEDIUM TERM NOTE PROGRAMME 

BASE PROSPECTUS 

 

This First Supplement dated 11 November 2022 (the “Supplement”) is supplemental to, forms part of and must 

be read and construed in conjunction with the base prospectus dated 24 June 2022 (the “Base Prospectus”), and 

constitutes a supplement to the Base Prospectus for the purposes of Article 23 of the Regulation (EU) 2017/1129 

(the “Prospectus Regulation”) prepared in connection with the €6,000,000,000 Euro Medium Term Note 

Programme (the “Programme”) established by Caixa Económica Montepio Geral, caixa económica bancária, S.A. 

(the “Issuer” or “Banco Montepio”). Terms defined in the Base Prospectus have the same meaning when used in 

this Supplement. 

This Supplement has been approved by the Luxembourg Commission de Surveillance du Secteur Financier (the 

“CSSF”), as competent authority under the Prospectus Regulation. The CSSF only approves this Supplement as 

meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. 

The Issuer accepts responsibility for the information contained in this Supplement. To the best of the knowledge 

of the Issuer, the information contained in this Supplement is in accordance with the facts and does not omit 

anything likely to affect the import of such information. 

This Supplement is supplemental to, and should be read in conjunction with, the Base Prospectus. To the extent 

that there is any inconsistency between any statement in this Supplement and any other statement in or incorporated 

by reference in the Base Prospectus, the statements in this Supplement will prevail. 
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Save as disclosed in this Supplement, no other significant new factor, material mistake or material inaccuracy 

relating to information included in the Base Prospectus has arisen or been noted, as the case may be, since the 

publication of the Base Prospectus. 

This Supplement has been published on the website of the Luxembourg Stock Exchange (at www.bourse.lu)  

With effect from the date of this Supplement the information appearing in, or incorporated by reference into, the 

Base Prospectus shall be amended and/or supplemented in the manner described below. 

I. RISK FACTORS 

1. In the Chapter headed “Risk Factors” of the Base Prospectus, under the section headed “Risk factors 

relating to Banco Montepio's business”, before the risk named “Liquidity risk faced by the Issuer which 

may depend on the ECB funding” on page 13, the following text shall be added:  

“The Issuer is exposed to volatility in interest rates which may have an impact on loans’ growth and on the 

net interest income 

Interest rates are sensitive to many factors beyond the Issuer's control, including monetary policies 

implemented by the ECB, as well as domestic and international economic and political conditions. Central 

banks' interest rate cuts could also lead to a further compression of interest spreads. Overall, significant 

drops in interest rates can be expected to have an adverse effect on the Issuer's net interest income and 

continued low interest rates will make it more difficult to achieve growth. On the other hand, higher interest 

rates could lead to certain borrowers becoming unable to service their debts, resulting in a higher proportion 

of non-performing loans. 

Inflationary pressures have significantly increased since 2021 and especially in 2022 following the ongoing 

Russia-Ukraine conflict. In this context, several central banks, including the ECB, have signalled the need 

to accelerate the removal of monetary policy stimuli. In addition to the high volatility seen in the interest 

rate markets and in financial markets globally, with a general rise in risk premia, the perspective of a sharp 

increase in interest rates has generated fears of deceleration or even contraction in global economic activity. 

A rise in interest rates could reduce customer demand for credit, which could in turn reduce the Issuer’s 

ability to originate credit for its customers, as well as contribute to an increase in the default rate of its 

customers. 

After almost 7 years of negative EURIBOR rates, on 21 July 2022 the ECB decided to raise euro interest 

rates by 50 basis points, i.e. 0.5 per cent., in an effort to curb record inflation prevailing in the Eurozone. 

However, EURIBOR rates were already in positive territory before the ECB’s decision. The 12-month rate 

turned positive in April, with the 6-month and 3-month rates reaching that threshold in June and mid-July, 

respectively. On 8 September 2022 and 27 October 2022, the ECB decided to further raise euro interest 

rates by 75 basis points in each meeting, totalling a 150 basis points increase. As of the date hereof, the ECB 

is expected to raise interest rates further since inflation remains high. 

If the Issuer is unable, for any reason, to re-price or adjust the rates on its interest earning assets, in response 

to changes in rates on its interest-bearing liabilities, in an expedited or effective manner, as a result of 

economic or other reasons, the Issuer's interest income margins would be adversely affected, which may 

negatively affect its business, financial condition and results of operation or prospects.” 

http://www.bourse.lu/
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2. In the Chapter headed “Risk Factors” of the Base Prospectus, under the section headed “Risk factors 

relating to Banco Montepio's business”, under the header “Liquidity risk faced by the Issuer which may 

depend on the ECB funding” on page 13, the whole text shall be deleted and shall be replaced by the 

following entry:  

“Liquidity risk reflects the risk of the Issuer’s inability to fulfil its payment obligations upon maturity 

without significant losses arising from a deterioration of the financing conditions (financing risk) and/or 

from the sale of its assets for a value below market values (market liquidity risk). 

The Issuer’s practices reflect the utilisation of diversified financing sources, focusing on stable sources, in 

particular deposits, as well as the maintenance of high quality liquid assets, which comply with the ECB’s 

Eligibility Criteria. 

The ECB currently makes funding available to European banks that satisfy certain conditions, including 

pledging eligible collateral. As at 31 December 2021, the Issuer had a €4,587 million portfolio of assets 

eligible for Eurosystem monetary policy operations, of which €3,737 million were encumbered (€2,958 

million related to ECB funding and the remaining €779 million to other funding sources). The total funding 

obtained by the Issuer from the ECB amounted to €2,902 million at the end of December 2021, 

corresponding entirely to funds raised under the TLTRO ("Targeted Longer-term Refinancing 

Operations"). 

Although the monetary policy followed by the ECB in past years has contributed to improving the liquidity 

conditions of European banks (namely (i) the interest rate reduction on the third targeted longer-term 

refinancing operations programme (“TLTRO III”); (ii) improved financing and liquidity packages; and 

(iii) the package of collateral easing measures to respond to the COVID-19 pandemic), the ECB is now 

starting to remove the monetary stimulus given the rise in inflation. This could require the Issuer to find 

alternative funding sources, some of which may be more costly or may not be available at all, or to dispose 

of assets at a potentially significant discount in relation to their respective book values, with a corresponding 

negative impact on the Issuer’s capital position and results of operations. Additionally, any sudden change 

could also have a material effect on the financial markets and the valuation of the Issuer’s assets, including 

its public debt portfolio. 

The inability of the Issuer, to anticipate and provide for unforeseen decreases or changes in funding sources 

could have consequences on the Issuer’s ability to meet its obligations when they fall due.” 

 

II. DOCUMENTS INCORPORATED BY REFERENCE 

3. In the Chapter headed “Documents incorporated by reference” of the Base Prospectus, on page 42, before 

paragraph no 1., the following text shall be added:  

“1.  the announcement dated 4 November 2022 setting out Banco Montepio’s disclosure of the unaudited 

interim results and the key financial indicators for the period of nine months ended 30 September 2022 (available 

at https://www.bancomontepio.pt/resources/SiteMontepio/documentos/en_GB/banco-montepio-consolidated-

results-3-quarter-2022.pdf) including the information set out at the following pages in particular:  

https://www.bancomontepio.pt/resources/SiteMontepio/documentos/en_GB/banco-montepio-consolidated-results-3-quarter-2022.pdf
https://www.bancomontepio.pt/resources/SiteMontepio/documentos/en_GB/banco-montepio-consolidated-results-3-quarter-2022.pdf
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9M2022 EARNINGS RELEASE  

Key Indicators 20 

Consolidated Income Statement 21  

Consolidated Balance Sheet 22  

2.  the semi-annual report and consolidated semi-annual financial statements of Banco Montepio for the 

interim period of six months ended 30 June 2022, together with the notes and the auditor’s limited 

review report thereon (the “Semi-annual Report 2022”) (available at 

https://www.bancomontepio.pt/resources/SiteMontepio/documentos/institucional/informacao-

financeira/banco-montepio-first-half-report-2022.pdf), including the information set out at the 

following pages in particular:  

SEMIANNUAL 2022 CONSOLIDATED FINANCIAL  

STATEMENTS AND AUDITOR’S REPORT  

Consolidated Income Statement   111  

Consolidated Balance Sheet  114  

Consolidated Statement of Cash Flows  115  

Consolidated Statement of Changes in Equity  116  

Notes to the Consolidated Financial Statements  117  

Limited Review Report  436  

Any other information incorporated by reference that is not included in the cross-reference list above 

is considered to be additional information to be disclosed to investors rather than information required 

by the relevant Annexes of the Prospectus Regulation.” 

 

III. DESCRIPTION OF THE ISSUER 

4. Under the Chapter headed “Description of the Issuer” of the Base Prospectus, at the bottom of the section 

titled “Board of Directors and other Corporate and Governing Bodies of the Issuer” ending on page 

127, the following text shall be added:  

“The governing bodies elected for the 2022-2025 term  

The governing bodies for the 2022-2025 term, elected at the General Meeting held on 29 April 2022, were 

authorised by the Bank of Portugal on 19 July 2022 and took office on 25 July 2022.  

Board of Directors 

The following are the current members of the Board of Directors of the Issuer: 

Name    Other positions 

Manuel Ferreira Teixeira  President of the 

Board of Directors 

(Chairman) 

 No other positions| 

Clementina Maria Dâmaso de Jesus 

Silva Barroso 

 Non-executive 

member 

 No other positions 

https://www.bancomontepio.pt/resources/SiteMontepio/documentos/institucional/informacao-financeira/banco-montepio-first-half-report-2022.pdf
https://www.bancomontepio.pt/resources/SiteMontepio/documentos/institucional/informacao-financeira/banco-montepio-first-half-report-2022.pdf
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Name    Other positions 

Eugénio Luís Correia Martins Baptista  Non-executive 

member 

 No other positions 

Florbela dos Anjos Frescata Lima  Non-executive 

member 

 No other positions 

Maria Cândida de Carvalho Peixoto  Non-executive 

member 

 No other positions 

Maria Lúcia Ramos Bica   Non-executive 

member 

 No other positions 

 

Pedro Manuel Moreira Leitão 

 

 President of the 

Executive 

Committee (CEO) 

 Vice-President of the Board of 

Directors of Montepio Holding, SGPS, 

S.A. 

Co-opted Member of the Board of 

Directors of Montepio Investimento, 

S.A. (authorisation by the Bank of 

Portugal pending) 

Ângela Isabel Sancho Barros  Executive Member  Co-opted Member of the Board of 

Directors of Montepio Investimento, 

S.A. (authorisation by the Bank of 

Portugal pending) 

Helena Catarina Gomes Soares de 

Moura Costa Pina 

 Executive member  Representative of Banco Montepio in 

Montepio Gestão de Activos 

Imobiliários, ACE 

Isabel Cristina dos Santos Pereira da 

Silva 

 Executive member  Co-opted Member of the Board of 

Directors of Montepio Investimento, 

S.A. (authorisation by the Bank of 

Portugal pending) 

Jorge Paulo Almeida e Silva Baião  Executive member  No other positions 

 

José Carlos Sequeira Mateus  Executive member  Member of the Board of Directors of 

Montepio Investimento, S.A. 

Member of the Board of Directors of 

Montepio Holding, SGPS, S.A. 

Non-Executive Member of the Board 

of Directors of Banco Montepio Geral 

Cabo Verde, Sociedade Unipessoal. 

S.A. – in dissolution 

 

Areas of responsibility of the Board of Directors' Chairman and each executive member of the Board of 

Directors: 

Area of Responsibility 

Manuel Ferreira Teixeira 

President of the Board of Directors 

(Chairman) 

Audit and Inspection Division (hierarchical reporting, functional 

reporting to the Audit Committee) 
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Area of Responsibility 

Pedro Leitão 

President of The Executive Board 

(CEO) 

Staff Management Division (1) 

Communication and Brand Division 

Marketing Division 

Commercial Dynamics Division 

Isabel Silva 

Executive Member 

North and Centre Commercial Division 

South and Autonomous Regions Commercial Division 

Social Economy and Public Sector Commercial Division 

Business Banking Division 

José Carlos Mateus 

Executive Member 

Financial and International Division 

Strategic Planning and Control Division 

Credit Analysis Division 

Accounting and Financial Reporting Division 

Financial Assets Monitoring Office 

Economic and Financial Studies Office 

Investor Relations Office 

Ângela Barros 

Executive Member 

Risk Division 

Compliance Division 

Data Protection Office 

Model Validation Office 

Specialized Credit Analysis Division 

Helena Soares de Moura 

Executive Member 

Staff Management Division (1) 

Legal Division 

Transformation and Innovation Division 

Corporate Governance Division 

Customer's and Quality Office 

Internal Control Office 

Real Estate Area (2) 

Jorge Baião 

Executive Member 

Information Systems Division 

Services and Operations Division 

Credit Recovery Division 

Information Management Office 

Cybersecurity Office 

Shared Services Unit (2) 

Procurement (2) 
(1) With accompanying delegation by Helena Soares de Moura 
(2) Shared service areas that are not part of the Banco Montepio organisation chart 

 

General Meeting Board 

The current members of the General Meeting Board were elected at the General Meeting held on 29 April 

2022 and each member started their role on the same date, with the appointment lasting until 2025.  
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The following were the members of the General Meeting Board of the Issuer: 

Name    Other positions 

António Manuel Lopes Tavares  Chairperson  Not applicable 

Cassiano da Cunha Calvão  Secretary  Not applicable 

 

Audit Committee 

The current members of the Audit Committee were elected at the General Meeting held on 29 April 2022 

and each member started their role on 25 July 2022, following the approval of the Bank of Portugal on 19 

July 2022, with the appointment lasting until 2025. The following are the members of the Audit Committee 

of the Issuer: 

Name    Other positions 

Clementina Maria Dâmaso de Jesus Silva Barroso  Chairperson  No other position 

Florbela dos Anjos Frescata Lima  Member  No other positions 

Maria Cândida de Carvalho Peixoto  Member  No other positions 

Maria Lúcia Ramos Bica  Member  No other positions 

 

Evaluation, Appointments, Ethics, Sustainability and Governance Committee 

Name    

Maria Cândida de Carvalho Peixoto   Chairperson 

Clementina Maria Dâmaso de Jesus Silva Barroso   Member 

Eugénio Luís Correia Martins Baptista   Member 

 

Risk Committee 

Name    

Florbela dos Anjos Frescata Lima   Chairperson 

Maria Lúcia Ramos Bica   Member 

Eugénio Luís Correia Martins Baptista   Member 

 

Remuneration Committee 

Additionally, at the General Meeting held on 29 April 2022, the Shareholders also approved the election of 

the Remuneration Committee of the General Meeting provided for in Article 11 c) of Banco Montepio's 

Articles of Association, as detailed below: 
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Name    

Paulo Câmara Pires dos Santos   Chairperson 

António Miguel Lino Pereira Gaio   Member 

 

Statutory Auditor  

PricewaterhouseCoopers & Associados – Sociedade de Revisores Oficiais de Contas, Lda, registered at 

CMVM under number 20161485, with Head Office at Palácio Sottomayor, Rua Sousa Martins, number 1 

– 3rd floor, 1069-316 Lisbon, represented by Aurélio Adriano Rangel Amado (ROC no. 1074) and Carlos 

José Figueiredo Rodrigues (ROC no. 1737), was elected as Statutory Auditor for the year 2022 in the 

General Meeting held on 29 April 2022. 

PricewaterhouseCoopers & Associados – Sociedade de Revisores Oficiais de Contas, Lda is a member of 

the Portuguese Institute of Statutory Auditors (Ordem dos Revisores Oficiais de Contas) under no. 183. 

PricewaterhouseCoopers & Associados – Sociedade de Revisores Oficiais de Contas, Lda has no material 

interest in the Issuer.” 

5. Under the Chapter headed “Description of the Issuer” of the Base Prospectus, after the section titled 

“Board of Directors and other Corporate and Governing Bodies of the Issuer”, the section titled 

“Recent developments” starting on page 127 shall be deleted.  

6. Under the Chapter headed “Description of the Issuer” of the Base Prospectus, at the end of the chapter on 

page 137, the following text shall be added:  

“Recent developments 

Fitch upgrade of the Senior Preferred Debt to CCC+ 

In a rating action dated 22 July 2022, Fitch Ratings (“Fitch”) announced the upgrade of the senior preferred 

long-term debt rating to 'CCC+' from 'CCC'. Simultaneously, Fitch affirmed all the other ratings assigned 

to Banco Montepio and maintained the Outlook Positive on the Long-Term Issuer Default Rating.  

Sale of the participation in Finibanco Angola, S.A. 

At an international level, within the scope of the strategic redefinition of international holdings, on 4 October 

2022, Banco Montepio announced that its subsidiary Montepio Holding, SGPS, S.A. agreed to the sale of 

the stake held in the share capital of Finibanco Angola S.A., (in which the Banco Montepio Group had 

control with an effective participation of 80.2 per cent. as at 31 December 2021) to Access Bank Plc (a 

commercial bank based in Lagos, Nigeria). 

Considering the agreement for the sale of this holding, which is subject to obtaining the approval from the 

supervisory and regulatory authorities, Banco Montepio estimates that the accounting derecognition of the 

financial holding held by Banco Montepio Group at Finibanco Angola, S.A. will occur in the second quarter 

of 2023. Meanwhile, in accordance with the provisions of IFRS 5, the activities pursued by this subsidiary 

will be considered as discontinued operations. 
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Moody’s upgrade of the Senior Unsecured debt rating to B2 

In a rating action dated 26 October 2022, Moody's upgraded the rating of senior unsecured debt (Senior 

Unsecured Medium-Term Note Programme) and of the senior non-preferred debt (Junior Senior Unsecured 

Medium-Term Note Programme), issued under the Euro Medium Term Note (EMTN) Programme of Banco 

Montepio, from (P)B3 to (P)B2. Additionally, the rating agency upgraded: The Long-term Counterparty 

Risk Rating from Ba3 to Ba2; The Long-term Bank Deposits from B1 to Ba3; The Baseline Credit 

Assessment from b3 to b2; The Subordinate Seniority Medium-Term Note Programme from (P)Caa1 to 

(P)B3.” 

7. "Under the Chapter headed “General Description” of the Base Prospectus on page 190, paragraph 3 titled 

"No significant change in the financial position of the Issuer –" shall be deleted in its entirety and 

replaced with the following:  

No significant change in the financial position of the Issuer - Save as otherwise disclosed in "Risk Factors 

– Factors which are material for the purpose of assessing the market risks associated with Notes issues 

under the Programme – Risks related to the market generally – COVID-19 pandemic impacting global 

economy and markets", "Risk Factors – Risk factors relating to Banco Montepio's business – The potential 

impacts of the COVID-19 pandemic and similar future outbreaks" and "Risk Factors – Risk factors relating 

to Banco Montepio's business – The potential impacts of the end of moratoria implemented by Banco 

Montepio as a response to the COVID-19 pandemic", there has been no significant change in the financial 

position of Banco Montepio and/or the Banco Montepio Group and no significant change in the financial 

performance of  the Banco Montepio Group since the end of the last financial period for which financial 

information has been published, 30 September 2022." 

 

 


