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ANNOUNCEMENT 

For the purposes of the provisions of article 248 of the Portuguese Securities Code, and following the 

information disclosed to the market on September 30th, 2015, Banco BPI, S.A. (hereinafter Banco 

BPI) informs that the demerger plan was today submitted to registration at the Commercial Registry. 

 

The aforementioned Project was submitted to Banco BPI’s Audit Committee and to an independent 

Statutory Auditor for their opinions, and it will be submitted for approval at the Shareholders’ and 

Bondholder’ General Meeting to be convened shortly, at the same time as creditors’ rights to oppose it 

are assured. Regarding the documentation to be provided to shareholders, for the purposes of the 

Shareholders General Meeting which shall be convened to resolve on the demerger, and, in addition to 

the demerger plan referred to in the preceding paragraph, it will be made available a document 

equivalent to a prospectus for the admission to trading of the shares of the company to be formed 

following the demerger.  

 

As previously disclosed to the market, the Plan envisages the spin off from BPI of the portion of the 

assets corresponding to the business unit responsible for the management of the shareholdings in 

African credit institutions, including all the resources that are currently deployed in that activity, so 

that a new company (hereinafter the New Company) can be incorporated with the business purpose of 

managing equity interests. Accordingly, by way of this operation, the group of assets to be spun off 

from Banco BPI shall comprise (i) the shareholdings corresponding to 50.1% of the share capital in 

Banco de Fomento Angola, S.A. (BFA), to 30% of the share capital in Banco Comercial e de 

Investimentos, S.A. and to 100% of the share capital in BPI Moçambique – Sociedade de 

Investimento, S.A.; and (ii) the other assets and contractual positions needed for supporting the 

exercise of the activity of the economic unit to be spun off. It is worth pointing out that there will be 

no transfer of any liability to the New Company, save for the liabilities arising from the employment 

contracts with Banco BPI’s employees whose legal positions are to be transferred within the context of 

the present demerger since they are currently deployed, within Banco BPI, at the business unit to be 

demerged.  

 

According to section 7.1 of the Demerger Plan, the execution of projected demerger is subject to the 

following conditions (facts without whose verification the registration of the demerger shall not be 

made and, therefore, the demerger shall not come into effect): 
  



 

 
a) Confirmation by the ECB that the realisation of the proposed demerger will  allow to comply with 

this entity’s ruling referred to in Point 6 of the Demerger Plan relating to compliance with the 
limit on large risks;  
 

b) According to Article 35 of the General Regime for Credit Institutions and Financial Companies, 
approved by Decree-Law no. 298/92 of 31 December, the demerger of credit institutions is 
subject to prior authorisation of the Bank of Portugal; within this framework, and bearing in mind 
that the Demerged Company is classified as a credit institution by the General Regime for Credit 
Institution and Financial Companies, the present demerger operation shall be subject to the 
condition of the prior granting of authorisation by the Bank of Portugal for its fulfilment; 

 
c) On the other hand, and taking into account the nature of the economic unit to be spun off from 

Banco BPI, which includes a qualified majority shareholding in an Angolan banking financial 
institution, BFA, the present demerger operation is subject to the prior authorisation (non 
opposition) from BNA, considering the provisions of Articles 24 and 25 of Law (Angolan) no. 
12/2015 of 17 June, which approves the Financial Institutions Base Law; 
 

d) In light of the provisions of Article 65 of the Law (Mozambican) no. 15/99 of 1 November, which 
“regulates the establishment and exercise of the activity of credit institutions and financial 
companies”, the materialisation of the proposed demerger is dependent upon the prior 
authorisation from the Bank of Mozambique, taking into account the equity interest held by 
Banco BPI in BCI, a Mozambican banking financial institution; 

 
e) The admission to trading on the Euronext Lisbon, a regulated market managed by Euronext 

Lisbon – Sociedade Gestora de Mercados Regulamentados, S.A. of the shares representing the 
share capital of the New Company, is approved or such approval is assured upon the present 
demerger taking effect, by the competent entities for this purpose (CMVM and Euronext Lisbon);  

 
f) Obtaining confirmation from the Tax and Customs Authority (Autoridade Tributária e Aduaneira) 

that the tax neutrality regime contemplated in articles 73 to 78 of the Corporate Income Tax Code 
shall apply to the present demerger; 

 
g) Obtaining the prior agreement of Unitel, S.A., pursuant to the Shareholder Agreement entered 

into between this company and Banco BPI, as the sole shareholders of BFA;   
 

h) Obtaining the prior agreement of Unitel, S.A. for the assignment in favour of the New Company, 
of Banco BPI’s contractual position arising out of the Shareholder Agreement mentioned in the 
preceding sub-paragraph;  

 
i) Confirmation, by Caixa Geral de Depósitos Group (Caixa Geral de Depósitos, S.A. and Parbanca, 

SGPS, S.A.), that the transfer of the shareholding in BCI held by Banco BPI for purposes of the 
present demerger does not constitute a transfer subject to pre-emption  pursuant to the 
Shareholder Agreement entered into in July 2006 between these two entities, or, should the Caixa 
Geral de Depósitos Group regard this as so constituting, it does not exercise this pre-emption 
right or the right of joint sale also envisaged in that Shareholder Agreement;  
 

j) Obtaining the prior agreement of Caixa Geral de Depósitos Group for the assignment, in favour 
of the New Company of Banco BPI’s contractual position arising from the Shareholder 
Agreement mentioned in the preceding sub-paragraph; 

k) Obtaining the prior agreement of the Parties (Caixa Geral de Depósitos, S.A., Parbanca, SGPS, 
S.A., Insitec Investimentos, S.A., Insitec Holding, S.A., SCI – Sociedade de Controlo e Gestão de 



 

Participações Sociais, SARL, 2KL – Gestão de Participações, S.A. and Celso Ismael Correia), for 
the assignment in favour of the New Company of Banco BPI’s contractual position arising from 
the Preference Agreement entered into on 22 November 2007. 

 

All the aforementioned authorisation and consent requests have already been sent. 

 

In this regard, it’s further informed that, by letters dated of October 14th and 26th 2015, Unitel, S.A. 

indicated to Banco BPI that its position was not to give its consent to the transmission, by Banco BPI, 

of its stake in BFA through the proposed demerger. On its last letter, Unitel S.A. gave notice to Banco 

BPI that it considered there are several alternatives that could optimize both parties’ interests and that 

it was available to analyse and discuss such alternatives. Following this position, the Executive 

Committee of Banco BPI's Board of Directors undertook several actions, including conversations with 

Unitel, S.A. and the two largest shareholders of Banco BPI (CaixaBank, S.A. and Santoro Finance – 

Prestação de Serviços, S.A.), with the objective of defining adjustments to the terms of the Demerger 

and allowing Unitel, S.A. to reconsider its position. These conversations took place in a constructive 

way but thus far did not allow the definition of adjustments to the terms of the demerger that meet 

both the abovementioned objective and the aspects of regulatory order that it is necessary to safeguard. 

In this context, considering that the proposed demerger aims to solve the breach of large exposures 

limit that the Bank gave notice in a statement to the market in December 16th  2014, Banco BPI Board 

of Directors’ resolved, without abstentions and with only one opposing vote from its director, Dr. 

Mário Silva, to continue the demerger process initiated on September 30th, registering the Demerger 

Plan at the Commercial Registry and requesting to the Chairman of the Shareholders General Meeting 

to summon a meeting of this body to resolve on such demerger plan. 

 

It is furthermore informed that by letter dated of December 10th, Banco Nacional de Angola gave 

notice to Banco BPI, among other things, that, considering the existence of a shareholders' agreement 

between Banco BPI and Unitel, S.A., under which the transfer of shares in BFA held by each party 

without the other party’s agreement is prohibited, it can only analyse an application submitted for the 

purposes of paragraph c) above after an agreement between BPI and Unitel, S.A. has been reached. 

 

Full content of the Simple Demerger Plan – which is annexed to the present Announcement – is 

published in accordance with legal requirements, and can also be consulted, as well as the other 

documentation referred to in Article 101, ex vi to Article 120, both of the Commercial Companies 

Code, at www.bancobpi.pt or at Banco BPI’s registered head office. 

 

Lisbon, 28 December 2015 

 

Banco BPI, S.A. 
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