[unofficial translation]

Up-dated version of the by-laws of 

MTS-PORTUGAL, 
Sociedade Gestora do Mercado Especial de Dívida Pública, SGMR, S.A.
CHAPTER I

Status, name, registered office, duration and social purpose

Article 1

(Legal Status)
The company has the status of a joint-stock company and is governed by these by-laws and by Decree-Law no. 394/99 of 13 October, being further subject to the Companies Code and to the Securities Code.

Article 2

(Name)
The company is incorporated under the name MTS-Portugal, Sociedade Gestora do Mercado da Dívida Pública - SGMR, SA. 

Article 3

(Registered Office)
1.
The registered office of the company is located at Avenida Defensores de Chaves, number fifteen, fourth floor, letter B, parish of São Jorge de Arroios, council of Lisbon.

2.
The Board of Directors, may decide to move the registered office, elsewhere within the same council, or to an adjoining council, without being required the consent of the other corporate bodies. 

Article 4

(Duration)
The company is incorporated for an unlimited duration.

Article 5

(Social Purpose)
The purpose of the company is to manage the regulated market of securities representing government debt (Government Securities Market - MEDIP), being also entitled to:

a) Manage settlement systems of the same regulated markets;

b) To provide services related to the issue and trading of such securities which do not constitute intermediation activity. 

CHAPTER II

Registered capital and shares 

Article 6

(Share capital)
The share capital of the company amounts to six hundred and twenty five thousand Euros, completely paid-up and represented by six hundred and twenty five thousand shares, with the nominal value of one Euro each.

Article 7

(Type and form of the shares)
The shares are compulsorily nominative and adopt the form of book entry system.

Article 8

(Transfer of shares)
1 - 
Shares may only be transferred to Instituto de Gestão do Crédito Público (IGCP), to MTS, SpA, as well as to financial institutions to which the status of specialised primary dealer (OEVT) has been conferred according to the law and to the applicable regulations.

2 - 
The transfer of shares made in violation of the provision of the previous paragraph is null and void. 

Article 9

(Redemption of shares)

1 – In the event that, due to the non-fulfilment of the duties pertaining to OEVT status attributed by IGCP, as defined in the rules approved by IGCP, or pertaining to member of the MEDIP, as defined in the Code of Conduct mentioned in Article 14, 2, such status be withdrawn from a shareholder or the shareholder waive the said status, its shares shall be redeemed, in case they are not acquired by the company or by any of the undertakings mentioned in paragraph 1 of the foregoing article, upon decision of the Board of Directors, with the consequent reduction of the company's registered capital.

2 - 
In the event of mandatory redemption as envisaged in the foregoing paragraph, the shareholder shall be reimbursed for the market value of its shares on the redemption date, which cannot be inferior to the respective book value, calculated by a public chartered accountant appointed by mutual agreement, or, in his absence, by the Chamber of Chartered Accountants, being the Board of Directors entitled to decide to effect the reimbursement in instalments.

CHAPTER III

General Meeting

Article 10

(Attendance)
1 - 
The General Meeting is composed of the shareholders with voting rights.

2 - 
Shareholders may be represented at the General Meetings, appointing a proxy by means of a letter addressed to the Chairman of the General Meeting Board.

3 -
Shareholders may not be represented by more than one proxy at the same General Meeting.

Article 11

(Board)
The Board of the General Meeting shall be composed by a Chairman, elected by the General Meeting, for a period of three years, being eligible for re-election, and by the Company Secretary.

Article 12

(Quorum)
1 - 
On the first call, the General Meeting may only take resolutions if the attending shareholders or their duly appointed proxies represent at least 2/3 of the registered share capital. 

2 – 
A minimum of fifteen days has to elapse between the first and second call of the General Meeting; on the second call the General Meeting may take decisions, irrespective of the number of shareholders present or represented.

3-
The General Shareholders Meeting shall be called by means of registered letters, to be sent to all the shareholders with a prior written notice of at least twenty one days.

Article 13

(Votes)
1 - 
Each share corresponds to one vote.

2 - 
Votes above the number corresponding to 15% of the company's registered capital shall not be counted when cast by a single shareholder. 

3 - 
For the purpose of the foregoing paragraph, the votes considered as forming part of a qualified shareholding under the terms foreseen for publicly owned companies are included in the limitation of votes, being such limitation with respect to each shareholder proportional to the number of votes to be issued.

Article 14

(Attributions)

1 - 
Shareholders take decisions on matters specifically attributed to them by law, as well as on all issues that do not fall within the powers of the other corporate bodies. 

2 - 
Upon a proposal from the Board of Directors, the shareholders shall also approve the code of conduct required by law for this type of company, the relevant decision being taken by a majority of 2/3 of the votes cast.

CHAPTER IV

Directorship

Article 15
(Composition)
1-
The company is managed by a Board of Directors composed by an odd number of members, between nine and nineteen, to be elected by the General Shareholders Meeting for a three year mandate, being eligible for re-election.

2 - 
The Board of Directors shall appoint one of its members as the Chairman.

3 - 
In accordance with the applicable law, the Board of Directors may delegate the current management of the company to an Executive Board, in which case it will determine the competence attributed to such board and will establish its composition and mode of operation.

4 - 
The number of members of the Executive Board shall not be above five, which shall be appointed through a decision of the Board of Directors approved by 2/3 of the votes cast.

5  - 
The members of the Board of Directors are exempt from granting a personal surety in respect of their performance.
Article 16

(Dismissal)
Constitutes just cause for the dismissal of a member of the Board of Directors four consecutive unjustified absences from duly convened meetings of the Board of Directors.

Article 17

(Attributions)
1 - 
The Board of Directors is responsible for the exercise of the company's management powers envisaged by law and, particularly, for the performance of the functions mentioned in Article 13 of Decree-Law No.394/99 of 13 October, being subject to the decisions of the shareholders and to the intervention of the supervisory body as may be determined by law and by these by-laws.

2 - 
The Board of Directors has exclusive and full powers to represent the company.

Article 18

(Meetings)
1 - 
The Board of Directors meets at least once every quarter and whenever convened by the Chairman or by two members of the Board of Directors.

2 - 
Meetings of the Board of Directors shall be convened, at least, 10 working days beforehand.

3 - 
Board of Directors’ meetings may be held by means of videoconference as well as by conference call, provided the participation of all board members is ensured.

4 – 
Without prejudice to the provisions foreseen in paragraph 4 of article 15 and in the following paragraph of this article, the decisions of the Board of Directors are taken by a majority of the votes cast, the Chairman having the casting vote, in case of a tie.

5 - 
The rules governing the general operation of the government debt market and the admission, suspension and exclusion of its members, are approved by decision of the Board of Directors taken by at least 2/3 of the votes cast.

Article 19

(Chairman)
1 - 
It is the responsibility of the Chairman of the Board of Directors to:

a) Represent the company at law or in fact;

b) Co-ordinate the activity of the Board of Directors, as well as to convene and chair the respective meetings;

c) To ensure that the decisions taken by the Board of Directors are properly executed.

2 - 
In the event that the Chairman is absent or prevented, it will be substituted by the member of the Board of Directors it appoints for the purpose.

Article 20

(Authority to bind the company)
1 - 
The company will be legally bound, in all acts and documents, whenever executed, ratified, or signed by:

a) Two directors;

b) One single director with powers delegated by the Board of Directors for the purpose;

c) An attorney, in the execution of the powers expressly conferred to him by the Board of Directors.

2 - 
Current business dealings and documents may be undertaken or signed by one director or by an attorney appointed for that purpose.

CHAPTER V

Supervision

Article 21

(Supervision of the company)
The company is supervised by a single statutory auditor, to be appointed, as well as his substitute, by the General Meeting, for three-year renewable terms of office. 

Article 22

(Powers)
The single auditor exercises the powers attributed to him by law, being specifically responsible for:

a) Examining, whenever deemed convenient, the company's books;

b) Monitoring the company's activity as well as the compliance with the law, the by-laws and all the applicable regulations;

c) Checking the fulfilment by the company of the prudential rules to which it is subject;

d) Watching over the performance of the company's duties towards the securities market supervisory authority;

e) Attending the meetings of the Board of Directors, whenever it deems appropriate or is convened to do so.    

CHAPTER VI

Annual results
Article 23

(Annual results)

1 - 
Profits for the fiscal year shall be successively appropriated to the:

a) Cover of losses for previous fiscal years;

b) Setting up and, eventually, restoration of legal reserves up to the limit of the registered capital;

c) Setting up, increase or restoration of other reserves, according to decisions of the General Meeting;

d) Other purposes decided by the General Meeting, namely upon a proposal from the Board of Directors.

2 - 
The General Meeting, may decide not to distribute the profits for a certain fiscal year , by a simple majority of the votes corresponding to the registered capital, even though they are distributable in accordance with the law.

3- The General Shareholders Meeting may resolve to distribute profits to the shareholders before the end of the business-year, in accordance with the provisions of the law. 

CHAPTER VII

Supplementary capital requirement
Article 24


1- 
Upon deliberation of the Board of Directors, shareholders may be required to pay for supplementary capital contributions, proportioned to the nominal amount of their shareholdings, to cover the company's costs, namely those related to the redemption of shares in accordance with Article 9 of these by-laws.

2 – 
Supplementary capital in cash that may requested from the shareholders, according to the foregoing paragraph, shall not exceed, in its total, the nominal value of their shareholdings, nor they will imply any compensation from the company.

CHAPTER VIII

Company´s secretary

Article 25

The company shall have a Company’s Secretary, elected by the Board of Directors, for a period equal to that of the mandate of the Board, being eligible for re-election, in accordance with the law.

CHAPTER XIX

Transitory provision

Article 26

1 – 
For the first mandate, there are hereby appointed as chairman and secretary of the General Meeting Board Mr João António Morais da Costa Pinto, married, resident in Rua Estevão Lopes, 21, in Linda-a-Velha, and Mr José Joaquim da Rocha Rodrigues Brito Antunes, single, resident in Avenida da República, 57, 6º, in Lisbon, respectively;

2 – 
For the first mandate, there are hereby appointed as members of the Board of Directors:

1. IGCP - Instituto de Gestão do Crédito Público, represented by Mrs Maria Lúcia Albuquerque de Almeida Leitão, married, resident in Avenida da República, 57, 6º, in Lisbon;

2. MTS - Societá per il mercato dei Titoli di Stato, SpA, represented by Mr Gianluca Angelo Garbi, single, resident in Sesto S. Giovanni, C. Marx 345, SC A, in Italy;

3. Banco Português de Investimento, SA, represented by Mr. António Manuel Antunes Domingues da Silveira Catana, married, resident in Rua Tenente Valadim, 284, in Oporto.

4. Banco Espírito Santo, SA, represented by Mr Amílcar Carlos Ferreira de Morais Pires, married, resident in Avenida da Liberdade, 195, in Lisbon;

5. Caixa Geral de Depósitos, SA, represented by Mrs. Filomena Raquel da Rocha Rodrigues Pereira de Oliveira, married, resident in Avenida João XXI, 63, in Lisbon;

6. Banco Português do Atlântico, represented by Mr Carlos Alberto Lopes Ribeiro, married, resident in Avenida José Malhoa, Lt 1686, 1º,  in Lisbon;

7. Deutsche Bank, AG, represented by Mr. Uwe Ullrich, married, resident in Dettweiler Strasse, 14,  A, 61462, in Konigstein im Taunus, Germany;

8. Mr James Philip Brown, married, resident in Victoria Plaza, Buckingham Palace Road 111, London, UK;

9. Mr Petrus Cornelis Philippus Oomes, married, resident in Gustav Mahlerlaan, 10,  Anmsterdam, Nederlands.

10. Mr Peter Laing, married, resident in Belfield Court, Stillorgan Road, 3, A, Dublin, Ireland;

11. Commerzbank, AG, represented by Mr Diego Megia, married, resident in Neue Mainzer Strasse, 32-36, Frankfurt an Main, Germany;

12. Banco Santander Central Hispano, SA, represented by Mr Dr. Pedro Gaspar Fialho, married, resident in Avenida Eng. Duarte Pacheco, Torre I, 6, in Lisbon;

13. Mr Denis Guy Jacques Proteau, married, resident in Rue du Rocher, 43, Paris, France;

14. Société Générale, SA, represented by Mr Ivo Westera, married, resident in Boulevard Haussman, 26, Paris, France;

15. Mrs Isabel Rute Ucha da Silva, married, resident in Avenida da República, 57, 6º,  in Lisbon;

Being appointed as Chairman of the Board Mrs Maria Lúcia Albuquerque de Almeida Leitão.

3 – 
For the first mandate, it is hereby appointed as statutory auditor, the official chartered accountants company "Alves da Cunha, A. Henriques & A. Dias",  SROC nº 74, having its registered office at Rua Américo Durão, no. 6, 8th floor, in Lisbon, represented by Mr José Duarte Assunção Dias, ROC no. 513, married, resident at Rua Américo Durão, 6, 8º, in Lisbon; and as substitute statutory auditor  Mr. José Luís Areal Alves da Cunha , ROC no. 585, married, resident at Rua Dr. João Couto, 5, 2º, in Lisbon.

