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Issue Price: 100%
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Tagus — Sociedade de Titularizagdo de Créditos, S.A.
(Incorporated in Portugal with limited liability under registered number 507 130 820)

The Class A Asset Backed Floating Rate Securitisation Notes due 2025 (the “Class A Notes™) of Tagus — Sociedade de Titularizagdo de Créditos, S.A. (the
“Issuer”) will be issued on December 3, 2009 (the “Closing Date”). The issue price of the Class A Notes is 100% of their initial Principal Amount Outstanding
(as defined).

Interest on the Class A Notes is payable on January 12, 2010 and thereafter monthly in arrear on the 12" day of each month (or, if such day is not a Business Day
(as defined), the next succeeding Business Day unless such day would fall into the next calendar month, in which case it will be brought forward to the
immediately preceding Business Day) (each an “Interest Payment Date™). The First Interest Period (as defined) begins on (and including) December 3, 2009 and
ends on (but excluding) January 12, 2010.

Interest on the Class A Notes will accrue from (and including) the Closing Date up to (and excluding) the Interest Payment Date falling in May, 2025 (the “Final
Legal Maturity Date”). For each Interest Period (as defined) up to (and excluding) the second Interest Payment Date falling in the calendar year starting
immediately after the occurrence of a Eurosystem Event (as defined) (the “Step-up Date™), interest on the Class A Notes is payable at an annual rate equal to the
sum of the European Interbank Offered Rate for one month euro deposits (“1-month EURIBOR”), except for the First Interest Period (as defined) when the
applicable EURIBOR will be the interpolated European Interbank Offered Rate for one month and two month euro deposits, plus, for each Interest Period, a
margin of 0.90% per annum. For each Interest Period from (and including) the Step-up Date interest on the Class A Notes is payable at an annual rate equal to the
sum of 1-month EURIBOR plus, for each Interest Period, a margin of 1.60% per annum.

Payments on the Class A Notes will be made in euro after any Tax Deduction (as defined). The Class A Notes will not provide for additional payments by way of
gross-up in case that interest payable under the Class A Notes is or becomes subject to income taxes (including withholding taxes) or other taxes. See
“Information on the Securities and on the Admission to Trading of the Class A Notes — Taxation”.

The Class A Notes will be redeemed at their Principal Amount Outstanding on the Final Legal Maturity Date to the extent not previously optionally or mandatorily
redeemed in whole or in part on each Interest Payment Date. See “Information on the Securities and on the Admission to Trading of the Class A Notes”.

The Class A Notes will be subject to optional redemption in whole at their Principal Amount Outstanding, together with the accrued unpaid interest up to the
relevant redemption date at the option of the Issuer, on any Interest Payment Date (a) following the occurrence of a Tax Event (as defined) or (b) on or after the
Interest Payment Date on which the outstanding amount of the Credit Rights (as defined) is equal or less than 10% of the amount of such Credit Rights as at
December 31, 2009 (i.e. € 447,469,000.00) (see “Information on the Securities and on the Admission to Trading of the Class A Notes”).

The source of funds for the payment of principal and interest on the Class A Notes will be the legally established right to receive, through the electricity tariffs, the
amount of additional costs to be incurred by EDP — Servigo Universal, S.A. (the “Originator”) (as estimated for 2009) with the implementation of energetic
policies relating to over costs incurred with electricity generation under the special regime that have not yet been reflected into the electricity tariffs, accrued of
interest thereon. The Class A Notes are limited recourse obligations and are obligations solely of the Issuer and are not the obligations of, or guaranteed by, and
will not be the responsibility of, any other entity. In particular, the Class A Notes will not be obligations of and will not be guaranteed by the Joint Arrangers and
Joint Lead Managers or the Originator.

The Class A Notes will be issued in book-entry form (forma escritural) and nominative (nominativas) and in the denomination of € 50,000 each and integral
multiples of € 50,000 in excess thereof and will be governed by Portuguese law. The Class A Notes are intended to be held in a manner which will allow
Eurosystem eligibility. This simply means that the Class A Notes shall upon issue be integrated in the centralised system (sistema centralizado) and settled through
the Portuguese securities settlement system (Central de Valores Mobilidrios or “CVM”) operated by INTERBOLSA - Sociedade Gestora de Sistemas de
Liquidagéo e de Sistemas Centralizados de Valores Mobiliarios, S.A. (“Interbolsa”). Recognition of the Class A Notes as eligible collateral for Eurosystem
monetary policy and intra-day credit operations by the Eurosystem will depend, upon issue or at any or all times during their life, on satisfaction of the Eurosystem
eligibility criteria.

This Prospectus has been approved by the Portuguese Securities Market Commission (Comissdo do Mercado de Valores Mobiliarios or the “CMVM”) as
competent authority under Directive 2003/71/EC (the “Prospectus Directive”). According to article 118 of the Portuguese Securities Code, the CMVM only
approves this Prospectus as meeting the requirements imposed under Portuguese and EU law pursuant to the Prospectus Directive. The language of the Prospectus
is English, although certain legislative references and technical terms have been cited in their original language in order that the correct technical meaning may be
ascribed to them under applicable law.

Application has been made to Euronext Lisbon — Sociedade Gestora de Mercados Regulamentados, S.A. (“Euronext”) for the Class A Notes to be admitted to
trading on Euronext Lisbon, a regulated market managed by Euronext. The approval of CMVM as competent authority under the Prospectus Directive solely
relates to the Class A Notes which are to be admitted to trading on the regulated market Euronext Lisbon.

This document constitutes a prospectus for admission to trading on a regulated market of the Class A Notes for the purposes of the Prospectus Directive.

The Class A Notes are rated by Moody’s Investors Service Ltd. (“Moody’s”). It is a condition to the issuance of the Notes that the Class A Notes are rated Aaa by
Moody’s.

For a discussion of certain significant factors affecting investments in the Class A Notes, see “Risk Factors™ herein.
This Prospectus is dated December 3, 2009.

Joint Arrangers and Joint Lead Managers
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RISK FACTORS

Prospective purchasers of the Notes should consider carefully, in light of the circumstances and their
investment objectives, the information contained in this entire Prospectus and reach their own views
prior to making any investment decision. Prospective purchasers should nevertheless consider, in
addition to the other information contained in this Prospectus, the risk factors set out below before
making an investment decision in respect of the Notes, as the same can materially and adversely affect the
Credit Rights, the Notes and/or the business, financial condition or results of operations of the Issuer. In
that case, the trading price and/or value of the Notes could decline, and the investors could lose all or
part of their investment.

The risks described below are those that the Issuer believes to be material, but these may not be the only
risks and uncertainties that the Issuer faces. Additional risks not currently known or which are currently
deemed immaterial may also have a material adverse effect on the Credit Rights, business, financial
condition or results of operations of the Issuer or result in other events that could lead to a decline in the
trading price and/or value of the Notes. This Prospectus may also contain forward-looking statements
that involve risks and uncertainties. The actual results could differ materially from those anticipated in
such forward-looking statements as a result of certain factors.

Risk Factors relating to the Credit Rights and the Extraordinary Deviations
Risk of Change of Law, Regulatory Framework and Ministerial or Administrative Decisions

The Credit Rights are recognised pursuant to the law, applicable regulations and ministerial or
administrative decisions in the sense that such Credit Rights are a legal entitlement arising from Decree-
Law no. 165/2008, of 21 August, Ministerial Order no. 27677/2008, of 19 September, and Ministerial
Order no. 5579-A/2009, of 16 February. This Decree-Law (together with the applicable regulations and
ministerial or administrative decisions) recognises that the entities affected by it (or respective assignees)
are entitled to fully recover the Extraordinary Deviations, together with interest thereon, through the
Global Use of System Tariff (the “UGS Tariff”) or any other tariff payable by all electricity consumers,
starting in the year following the one in which these costs should have been reflected in the tariff. Such a
recovery is to occur by means of its repercussion in the UGS Tariff in constant monthly instalments
during the period between January 1, 2010 and December 31, 2024. The billing and collection process of
the Extraordinary Deviations is supported by way of legal statutes and regulations and, in particular, by
the provision of article 78 of the Commercial Relations Regulation (Regulamento de Relagdes
Comerciais) currently in force as approved by the Energy Services Regulatory Authority (Entidade
Reguladora dos Servigos Energéticos or “ERSE”).

In this context, a change in the legal statutes, applicable regulations and ministerial or administrative
decisions governing the Credit Rights or their billing and collection process may materially affect the
Credit Rights, the right to collect such Credit Rights or the actual collection of the Credit Rights.

Failure of the DGO to perform deliveries

Payment of principal and interest on the Notes is dependent upon the distribution grid operator (“DGO”)
performing deliveries of amounts in respect of Credit Rights, as collected, through the UGS Tariff, from
all consumers of electricity in Portugal. Accordingly, although the electricity consumers are the ones who
bear the encumbrance which allows the payment of the Credit Rights assigned and, as such, may be
considered as the ultimate debtors of the Credit Rights, the DGO is the entity which undertakes the
obligation to perform the deliveries of amounts in respect of such Credit Rights, during the legally
determined monthly periods. For such reason, the sole entity which has the obligation to deliver to EDP —
Servigo Universal, S.A. (“EDP SU”) the amounts pertaining to the Credit Rights is, at the present date,



EDP Distribuicéo — Energia, S.A. (“EDP Distribuigdo”) which, following notification of the assignment
of the Credit Rights in the terms provided for in the Receivables Sale Agreement, will transfer on a
monthly basis the correspondent amounts directly to the Issuer Transaction Account.

In case of insolvency of the DGO or failure by it to honour its obligation to perform deliveries of amounts
in respect of the Credit Rights, the electricity market regulating entities such as ERSE shall be responsible
for administrating and maintaining the recovery mechanism for the Credit Rights, in particular, ensuring
that a replacement entity would make such deliveries. Additionally, it is legally established that the Credit
Rights are not a part of the insolvency estate of any entity involved in billing and collection activities in
the National Electricity System (Sistema Eléctrico Nacional or “SEN”).

Notwithstanding the above mentioned, the Issuer cannot ensure that, in case of insolvency of the DGO, all
entities involved in billing and collection activities in the SEN, including, to the extent applicable, ERSE,
will be able to maintain the recovery mechanism for the Credit Rights or that a replacement entity would
be put in place and make the necessary deliveries and that, consequently, the collection of the Credit
Rights will not be materially affected.

Commingling Risk

Pursuant to article 2.3 of Decree-Law no. 165/2008, of 21 August, and article 2 of Ministerial Order no.
27677/2008, of 19 September, the Extraordinary Deviations, together with the corresponding accrued
interest, are to be recovered, on a permanent basis, through the inclusion of these amounts as one of the
components of the UGS Tariff, or on any other tariff applicable to all consumers, during a 15 year
consecutive period starting on January 1, 2010. Even if the UGS Tariff includes, besides the
Extraordinary Deviations, other costs of the SEN, cash flows pertaining thereto must be fully identifiable
and segregated as per article 2.7 of Decree-Law no. 165/2008, of 21 August.

In any case, the Issuer cannot ensure that all entities involved in billing and collection activities in the
SEN will comply with the segregation required by law and, in such cases, the failure to comply with the
legal established segregation by such entities might materially impact the collection of the Credit Rights
and the cash flows in respect of the Credit Rights.

Risk Factors Relating to the Notes
Absence of a Secondary Market

There is currently no market for the Notes. While the Joint Lead Managers intend to make a market in the
Notes, they are under no obligation to do so. There can be no assurance that a secondary market for any
of the Notes will develop or, if a secondary market does develop, that it will provide the holders of such
Notes with liquidity of investment or that it will continue for the entire life of the Notes. Consequently,
any purchaser of the Notes must be prepared to hold the Notes until final redemption thereof. The market
price of the capital in the Notes could be subject to fluctuation in response to, among other things,
variations pertaining to the Credit Rights, the market for similar securities, prevailing interest rates,
changes in regulation and general market and economic conditions.

In addition, Noteholders should be aware of the prevailing and widely reported global credit market
conditions (which continue at the date hereof), whereby there is a general lack of liquidity in the
secondary market for instruments similar to the Notes. The Issuer cannot predict when these
circumstances will change and if and when they do whether conditions of general market illiquidity for
the Notes and instruments similar to the Notes will return in the future.



Restrictions on Transfer

The Notes have not been, and will not be, registered under the United States of America 1933 Securities
Act (the “Securities Act”) or with any securities regulatory authority of any state or other jurisdiction of
the United States. The offering of the Notes will be made pursuant to exemptions from the registration
provisions under Regulation S of the Securities Act and from state securities laws. No person is obliged
or intends to register the Notes under the Securities Act or any state securities laws. Accordingly, offers
and sales of the Notes are subject to the restrictions described under “Subscription and Sale”.

Limited Recourse Nature of the Notes

The Notes are limited recourse obligations and are obligations solely of the Issuer and will not be
obligations or responsibilities of any other entity. In particular, the Notes will not be obligations of and
will not be guaranteed by the Common Representative, the Transaction Manager, the Issuer Accounts
Bank, the Paying Agent, the Swap Counterparty, the Swap Deposit Bank, the Joint Arrangers and Joint
Lead Managers, the Originator or the Servicer.

Repayment of the Notes is limited to the funds received from or derived from the Extraordinary
Deviations and any other amounts paid or to be paid on each Interest Payment Date to the Issuer pursuant
to the Transaction Documents, subject to the payment of amounts ranking in priority to payment of
amounts due in respect of the Notes. If there are insufficient funds available to the Issuer to pay in full all
principal, interest and other amounts due in respect of the Notes upon acceleration following delivery of
an Enforcement Notice or if the Notes become otherwise immediately due and payable at their Principal
Amount Outstanding together with any accrued interest or upon Mandatory Redemption in Part or in
Whole or upon Optional Redemption in Whole as permitted under the Conditions, then the Noteholders
will have no further claim against the Issuer in respect of any such unpaid amounts and such unpaid
amounts shall be deemed discharged in full. No recourse may be had against any officer, member,
director, employee, shareholder, security holder or incorporator of the lIssuer or their respective
successors or assignees for any amount due in respect of any Notes or any other obligations of the Issuer,
to the extent that, in accordance with article 61 of the Securitisation Law, the redemption and
remuneration of Notes and the payment of expenses and charges related to the issuance shall only be
guaranteed by (i) credits directly related to them, (ii) the proceeds of their redemption, (iii) the income
arising from them or (iv) other guarantees or risk coverage instruments undertaken with regard to their
issuance, the remaining assets of the securitisation vehicle also not being used to such effect.

None of the Transaction Parties or any other person has assumed any obligation in case the Issuer fails to
make a payment due under any of the Notes.

Limited Resources of the Issuer

The Notes will not be obligations or responsibilities of any of the parties to the Transaction Documents
other than the Issuer and shall be limited to the segregated portfolio of Credit Rights corresponding to this
transaction (as identified by the corresponding asset code awarded by the Comissdo do Mercado de
Valores Mobiliarios (or the “CMVM?”) pursuant to article 62 of the Securitisation Law).

The obligations of the Issuer under the Notes are without recourse to any other assets of the Issuer
pertaining to other issuances of securitisation notes by the Issuer or to the Issuer’s own funds or to the
Issuer’s directors, officers, employees, managers or shareholders. None of such persons or entities has
assumed or will accept any liability whatsoever in respect of any failure by the Issuer to make any
payment of any amount due on or in respect of the Notes.



The Issuer will not have any assets available for the purpose of meeting its payment obligations under the
Notes other than the Credit Rights, the Collections, the Swap Deposit, its rights pursuant to the
Transaction Documents and amounts standing to the credit of the Issuer Transaction Account and the
Expenses Reserve Account. The Issuer’s ability to meet its obligations in respect of the Notes, its
operating expenses and its administrative expenses is wholly dependent upon:

(@)  receipt by the Issuer of the deliveries of the Extraordinary Deviations’ amounts in respect of the
Credit Rights from the DGO;

(b)  the Transaction Management, the Issuer Transaction Account, the Expenses Reserve Account and
the Swap Deposit arrangements;

(c)  the Swap Agreement; and

(d)  the performance by all of the parties to the Transaction Documents (other than the Issuer) of their
respective obligations under the Transaction Documents.

Payments to the holders of the Credit Rights are not dependent upon the level of electricity being used in
the electricity system; rather they are fixed in a form of an annuity (based on interest rates reset every
year), which ensures full repayment of the Credit Rights by the Final Legal Maturity Date. Pursuant to
provision of article 78 of ERSE’s Commercial Relations Regulation (Regulamento de Relages
Comerciais), currently in force, as approved by ERSE and applicable to the recovery of Extraordinary
Deviations, the DGO is to deliver the amounts in respect of the monthly instalments to the Issuer
according to a pre-defined amount and schedule to be defined by ERSE on an annual basis.

Ultimately, as long as there is consumption of electricity in Portugal, the DGO (whoever it is) shall
perform the deliveries of amounts in respect of the Credit Rights to the Issuer. The Swap Agreement will,
inter alia, hedge the interest rate risk component of the payments received from the DGO.

The Issuer will not have any other funds available to it to meet its obligations under the Notes or any
other payments ranking in priority to, or pari passu with, the Notes. There is no assurance that there will
be sufficient funds to enable the Issuer to pay interest on the Notes or, on the redemption date of the
Notes (whether on the Final Legal Maturity Date or upon acceleration following delivery of an
Enforcement Notice or if the Notes become otherwise immediately due and payable at their Principal
Amount Outstanding together with any accrued interest or upon Mandatory Redemption in Part or in
Whole or upon Optional Redemption in Whole as permitted under the Conditions) that there will be
sufficient funds to enable the Issuer to repay principal in respect of the Notes in whole or in part.

Liquidity and Credit Risk for the Issuer

The Issuer will be subject to the risk of delays in the receipt, or risk of defaults in the making, of
deliveries of amounts in respect of the Credit Rights from the DGO (whoever it is). There can be no
assurance that the levels or timeliness of payments of Collections will be adequate to ensure fulfilment of
the Issuer’s obligations in respect of the Notes on each Interest Payment Date or on the Final Legal
Maturity Date.

The Originator or Servicer will not be responsible for any delays in transfer funds from the Issuer
Transaction Account and the Expenses Reserve Account into the Noteholders accounts or to the accounts
of the creditors of any Third Party Expenses, as applicable.



Segregation of Transaction Assets and the Issuer Obligations

The Notes and the obligations owing to the Transaction Creditors will have the benefit of the segregation
principle provided pursuant to the Securitisation Law and, accordingly, the Issuer Obligations are limited,
in accordance with the Securitisation Law, solely to the assets of the Issuer which collateralise the Notes,
specifically, the Transaction Assets.

Both before and after any Insolvency Event in relation to the Issuer, the Transaction Assets will be
available for satisfying the obligations of the Issuer to the Noteholders in respect of the Notes and the
Transaction Creditors pursuant to the Transaction Documents.

The Transaction Assets and all amounts deriving therefrom may not be used by creditors of the Issuer
other than the Noteholders and the Transaction Creditors and may only be used by the Noteholders and
the Transaction Creditors in accordance with the terms of the Transaction Documents including the
relevant Payments Priorities.

Equivalent provisions will apply in relation to any other series of securitisation notes issued by the Issuer.
CaixaBl as Servicer of the Credit Rights

Under the Receivables Servicing Agreement, CaixaBl has been named as the Servicer in respect of the
Credit Rights to perform certain administrative services in relation to the Credit Rights thereon in
accordance with the terms of the Receivables Servicing Agreement. While the Servicer is under contract
to perform certain administrative services under the Receivables Servicing Agreement there can be no
assurance that it will be willing or able to perform such services in the future. In the event the
appointment of the Servicer is terminated, a successor servicer shall be appointed.

The services performed by CaixaBl do not include collection of the Credit Rights as, following
notification of the assignment of the Credit Rights in the terms provided for in the Receivables Sale
Agreement, the cash amount pertaining to payment of the Credit Rights are directly transferred by the
DGO into the Issuer Transaction Account.

The Servicer may not resign its appointment as Servicer without a justified reason and the appointment of
a successor servicer is subject to the prior approval of the CMVM.

Assignment of Credit Rights not affected by the insolvency of the Originator

In the event of the Originator becoming insolvent, the Receivables Sale Agreement, and the sale of the
Credit Rights conducted pursuant to it will not be affected or terminated nor will such Credit Rights form
part of the Originator’s Insolvency estate pursuant to subparagraph b) no. 1 of article 8 of the
Securitisation Law, except where the interested parties to said Receivables Sale Agreement acted in bad
faith which woud materially affect the fulfillment of the Issuer’s obligations towards the Noteholders.

Termination of appointment of the Transaction Manager

In the event of the termination of the appointment of the Transaction Manager by reason of the
occurrence of a Transaction Manager Event (as defined in the Transaction Management Agreement) it
would be necessary for the Issuer to appoint a substitute transaction manager. The appointment of the
substitute transaction manager is subject to the condition that, inter alia, such substitute transaction
manager is capable of administering the Issuer Accounts and performing the services of Transaction
Manager.



There is no certainty that it would be possible to find a substitute or a substitute of satisfactory standing
and experience, who would be willing to act as transaction manager on the terms of the Transaction
Management Agreement.

In order to appoint a substitute transaction manager it may be necessary to pay higher fees than those paid
to the Transaction Manager (which will not be passed on to the Originator or the Servicer) and depending
on the level of fees payable to any substitute, the payment of such fees could potentially adversely affect
performance of the Issuer’s obligations under the Notes.

Ranking of claims of Transaction Creditors and Noteholders

Both before and after an Insolvency Event in relation to the Issuer, amounts deriving from the Transaction
Assets will be available for the purposes of satisfying the Issuer Obligations to the Transaction Creditors
and Noteholders in priority to the Issuer’s obligations to any other creditor.

Furthermore, under the Common Representative Appointment Agreement, the Transaction Management
Agreement and the Conditions, the claims of certain Transaction Creditors will rank senior to the claims
of the Noteholders in accordance with the relevant payments priorities (see “Overview of the
Transaction” — “Pre-Enforcement Interest Payments Priorities, Pre-Enforcement Principal Payments
Priorities” and “Post-Enforcement Payments Priorities”).

Both before and after an Insolvency Event in relation to the Issuer, amounts deriving from the assets of
the Issuer other than the Transaction Assets will not be available for purposes of satisfying the Issuer’s
Obligations to the Noteholders and the Transaction Creditors as they are legally segregated from the
Transaction Assets.

Common Representative’s rights under the Transaction Documents

The Common Representative has entered into the Common Representative Appointment Agreement in
order to exercise, following the occurrence of an Event of Default, certain rights on behalf of the Issuer
and the Transaction Creditors in accordance with the terms of the Transaction Documents for the benefit
of the Noteholders and the Transaction Creditors and to give certain directions and make certain requests
in accordance with the terms and subject to the conditions of the Transaction Documents and the
Securitisation Law.

Accordingly, although the Common Representative may give certain directions and make certain requests
to the Originator and the Servicer on behalf of the Issuer under the terms of the Receivables Sale
Agreement and the Receivables Servicing Agreement, the exercise of any action by the Originator and the
Servicer in response to any such directions and requests will be made to and with the Issuer only and not
with the Common Representative.

Therefore, if an Insolvency Event has occurred in relation to the Issuer, the Common Representative may
not be able to circumvent the involvement of the Issuer in the Transaction by, for example, pursuing
actions directly against the Originator or the Servicer under the Receivables Sale Agreement or the
Receivables Servicing Agreement. Although the Notes have the benefit of the segregation principle
provided for by the Securitisation Law, the above may impair the ability of the Noteholders and the
Transaction Creditors to be repaid of amounts due to them in respect of the Notes and under the
Transaction Documents.

Withholding taxes

Should any withholding or deduction for or on account of any taxes, duties, assessments or governmental
charges of whatsoever nature imposed, levied, collected, withheld or assessed by any government or state



with authority to tax or any political subdivision or any authority thereof or therein having power to tax
be required to be made from any payment in respect of the Notes (see “Taxation” below), neither the
Issuer, the Common Representative, the Issuer Accounts Bank or the Paying Agent will be obliged to
make any additional payments to Noteholders to compensate them for the reduction in the amounts that
they will receive as a result of such withholding or deduction.

The Securitisation Law and the Securitisation Tax Law

The Securitisation Law was enacted in Portugal by Decree-Law no. 453/99, of 5 November, as amended
by Decree-Law no. 82/2002, of 5 April, by Decree-Law no. 303/2003, of 5 December, by Decree-Law no.
52/2006, of 15 March, and by Decree-Law no. 211-A/2008, of 3 November. The Portuguese
Securitisation Tax Law was enacted in Portugal by Decree-Law no. 219/2001, of 4 August, as amended
by Law no. 109-B/2001, of 27 December, by Decree-Law no. 303/2003, of 5 December, by Law no. 107-
B/2003, of 31 December, and by Law no. 53-A/2006, of 29 December (the “Securitisation Tax Law”).
As at the date of this Prospectus the application of the Securitisation Law and of the Securitisation Tax
Law has not been considered by any Portuguese Court and no interpretation of its application has been
issued by any Portuguese governmental or regulatory authority. Consequently, it is possible that such
authorities may issue further regulations relating to the Securitisation Law and of the Securitisation Tax
Law or the interpretation thereof, the impact of which cannot be predicted by the Issuer as at the date of
this Prospectus.

Limited provision of information

Except to the extent required under the relevant provisions of the Portuguese law, the Issuer will not be
under any obligation to disclose to the Noteholders any financial or other information received by it in
relation to the Credit Rights or to notify them of the contents of any notice received by it in respect of the
Credit Rights. In particular it will have no obligation to keep any Noteholder or any other person
informed as to matters arising in relation to the Credit Rights.

Change of law relating to the structure of the Transaction and the issue of the Notes

The structure of the transaction and, inter alia, the issue of the Notes are based on law, tax rules, rates,
procedures and administrative practice in effect at the date hereof, and having due regard to the expected
tax treatment of all relevant entities under such law and practice. No assurance can be given that law, tax
rules, rates, procedures or administration practice will not change after the date of this Prospectus or that
such change will not adversely impact the structure of the transaction and the treatment of the Notes,
including the expected payments of interest and repayment of principal in respect of the Notes. Neither
the Issuer, the Common Representative, the Joint Arrangers and Joint Lead Managers, the Transaction
Manager, the Servicer, the Swap Counterparty, the Swap Deposit Bank or the Originator will bear the risk
of a change of law whether in the Issuer Jurisdiction or outside.

Potential conflict of interest

Each of the Transaction Parties (other than the Issuer) and their affiliates in the course of each of their
respective businesses may provide services to other Transaction Parties and to third parties and in the
course of the provision of such services it is possible that conflicts of interest may arise between such
Transaction Parties and their affiliates or between such Transaction Parties and their affiliates and third
parties. Each of the Transaction Parties (other than the Issuer) and their affiliates may provide such
services and enter into arrangements with any person without regard to or constraint as a result of any
such conflicts of interest arising as a result of it being a Transaction Party in respect of the Transaction.



Interest Rate Risk

The Interest Component of the Credit Rights that the Issuer is due to receive arise on the basis of different
rates to the Issuer’s interest payments under the Notes. Accordingly, to the extent that the amount of any
interest payable in respect of the Notes exceeds the Interest Component of the Credit Rights, then the
Issuer may have insufficient funds to meet its obligations under the Notes.

To mitigate its interest rate risk, the Issuer will enter into a swap transaction (the “Swap Transaction™)
on or about the Closing Date with the Swap Counterparty. In order to meet its interest obligations under
the Notes, the Issuer will rely on the performance by the Swap Counterparty of its obligations to the
Issuer under the Swap Agreement, as well as on the Interest Component of the Credit Rights. To the
extent that the Swap Counterparty defaults in its obligations and the Issuer is unable to find a comparable
or replacement swap counterparty before any Interest Payment Date, the Issuer will be exposed to the
possible variance between the Interest Component of the Credit Rights and the Issuer’s interest payments
under the Notes.

The Swap Agreement provides that, upon the occurrence of certain events the Issuer or the Swap
Counterparty may terminate the Swap Transaction. These events will include, but are not limited to
circumstances where: (a) either party fails to make any payment when due (subject to the expiry of any
grace periods); (b) the Notes are redeemed in full under Condition 8.2 (Optional Redemption in whole for
taxation reasons) or Condition 8.4 (Optional Redemption in whole); (c) the Common Representative is
permitted to serve an Enforcement Notice following an Event of Default or the Notes become otherwise
immediately due and payable at their Principal Amount Outstanding together with any accrued interest
(d) there is a full Early Amortisation; () certain other events occur with respect to either party, including
(amongst other things) insolvency, adverse tax consequences or changes in law resulting in illegality; or
(f) the Swap Counterparty is downgraded below the Required Swap Rating (as defined in “Overview of
Certain Transaction Documents” — “Swap Agreement” — “Swap Counterparty rating downgrade”) or
its rating is withdrawn and the Swap Counterparty fails to comply with the obligations imposed by
Moody’s. In the event that the Swap Transaction terminates, either the Issuer or the Swap Counterparty
may be required to pay a swap termination payment based initially on the cost of a replacement
transaction. If the Issuer is required to make such payment to the Swap Counterparty, the Issuer may not
have sufficient funds to make payments due in respect of the Notes on an ongoing basis.

Changes in the ratings accorded to a Swap Counterparty (or any replacement swap counterparty) may
affect the rating of the Notes. There is no specific obligation on the part of the Swap Counterparty or any
other person or entity to maintain any particular rating, although, if the debt ratings of the Swap
Counterparty are downgraded below the Required Swap Rating (as defined in “Overview of Certain
Transaction Documents” — “Swap Agreement” — “Swap Counterparty rating downgrade”), the Swap
Counterparty will be obliged to take certain remedial measures including finding a replacement
counterparty, finding a guarantee or posting collateral in respect of its obligations under the Swap
Agreement. However, as described above, failure to take such remedial measures within the specified
period will give the Issuer the right to terminate the Swap Transaction.

Liquidity Risk

Where the Available Interest Distribution Amount is not sufficient to meet the Issuer’s payments under
the Swap Agreement, the Issuer may be able to defer payments under the Swap Agreement to the next
Interest Payment Date. In such circumstances, there can be no assurance that the Available Interest
Distribution Amount available to make such payments under the Pre-Enforcement Interest Payments
Priorities on the next Interest Payment Date will be sufficient to pay amounts due under the Swap
Agreement (including the deferred payments). Swap Liquidity Support Amounts (as defined in
“Overview of the Transaction” — “Swap Agreement”) may be deferred for a maximum of three

10



consecutive Interest Payment Dates or until and including the Interest Payment Date falling in January
2025. The Issuer will only be entitled to defer any Swap Liquidity Support Amounts if: (i) no event of
default or termination event has occurred and is continuing under the Swap Agreement; (ii) no Potential
Event of Default has occurred and is continuing under the Notes; and (iii) no change of the law has
occurred which, in the reasonable opinion of the Swap Counterparty, may have a materially negative
effect on either (x) the amount and/or timing of payments to the Swap Counterparty from the Issuer under
the terms of the Swap Agreement or (y) the Swap Counterparty’s rights and obligations under the Swap
Agreement. If the Issuer is prevented from deferring any payments, it may not be able to meet its payment
obligations under the Swap Agreement. If this occurs the Issuer may not have sufficient funds to make
payments due in respect of the Notes. In addition, the Swap Agreement may be terminated and the Issuer
may be required to make a swap termination payment to the Swap Counterparty and the Issuer may not
have sufficient funds to make payments due in respect of the Notes.
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RESPONSIBILITY STATEMENTS

In accordance with article 243 of the Portuguese Securities Code the following entities are responsible for
the information contained in this Prospectus:

The Issuer, Mr. Filipe Quintin Crisdstomo Silva, Mr. José Francisco Goncgalves de Arantes e
Oliveira and Mr. Joaquim Anténio Furtado Baptista in their capacities as directors of the Issuer are
responsible for the information contained in this document. To the best of the knowledge and belief of the
Issuer and of all the aforementioned individuals, the information contained in this document is in
accordance with the facts and does not omit anything likely to affect the import of such information. This
statement is without prejudice to any liability which may arise under Portuguese law. The Issuer further
confirms that this Prospectus contains all information which is material in the context of the issue of the
Notes, that such information contained in this Prospectus is true and accurate in all material respects and
is not misleading, that the opinions and the intentions expressed in it are honestly held by it and that there
are no other facts the omission of which makes this Prospectus as a whole or any of such information or
the expression of any such opinions or intentions misleading in any material respect and all proper
enquiries have been made to ascertain and to verify the foregoing. The Issuer accepts responsibility
accordingly (except where another party mentioned below accepts responsibility for certain information)
and the Issuer has confirmed to the Joint Arrangers and Joint Lead Managers that the Issuer accepts such
responsibility.

EDP SU, in its capacity as Originator, accepts responsibility for the information contained in this
document relating to itself and to the description of its rights and obligations in respect of the information
relating to the Receivables Sale Agreement and/or the Credit Rights in the sections headed “The Tariff
Deficit and the Extraordinary Deviations”, “The Portuguese Electricity Sector” and “Description of
the Originator” (together, the “Originator Information”). EDP SU confirms that, to the best of its
knowledge and belief, such Originator Information is in accordance with the facts, is not misleading and
does not omit anything likely to affect the import of such information. No representation, warranty or
undertaking, express or implied, is made and no responsibility or liability is accepted by the Originator as
to the accuracy or completeness of any information contained in this Prospectus (other than the Originator
Information) or any other information supplied in connection with the Notes or their offering.

Deustche Bank AG, London Branch in its capacity as the Transaction Manager and Issuer Accounts
Bank accept responsibility for the information in this document relating to itself in this regard in the
section headed “Description of the Transaction Manager and Issuer Accounts Bank” (together the
“DB Information™) and such DB Information is in accordance with the facts and does not omit anything
likely to affect the import of such information. No representation, warranty or undertaking, express or
implied, is made and no responsibility or liability is accepted by Deustche Bank AG, London Branch as to
the accuracy or completeness of any information contained in this Prospectus (other than the DB
Information) or any other information supplied in connection with the Notes or their offering.

Banco Santander, S.A. in its capacity as Swap Counterparty accepts responsibility for the information in
this document relating to itself in this regard in the section headed “Description of the Swap
Counterparty” (together the “Swap Counterparty Information”) and such Swap Counterparty
Information is in accordance with the facts and does not omit anything likely to affect the import of such
information. No representation, warranty or undertaking, express or implied, is made and no
responsibility or liability is accepted by Banco Santander, S.A. as to the accuracy or completeness of any
information contained in this Prospectus (other than the Swap Counterparty Information) or any other
information supplied in connection with the Notes or their offering.

Banco Santander, S.A. in its capacity as Swap Deposit Bank accepts responsibility for the information in
this document relating to itself in this regard in the section headed “Description of the Swap Deposit
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Bank” (together the “Swap Deposit Bank Information™) and such Swap Deposit Bank Information is in
accordance with the facts and does not omit anything likely to affect the import of such information. No
representation, warranty or undertaking, express or implied, is made and no responsibility or liability is
accepted by Banco Santander, S.A. as to the accuracy or completeness of any information contained in
this Prospectus (other than the Swap Deposit Bank Information) or any other information supplied in
connection with the Notes or their offering.

The members of the Supervisory Board of the Issuer, Mr. Manuel Corréa Barros Lancastre, Mr.
Guido Du Boulay Villax and Mr. Joaquim Maria Magalhdes Luiz Gomes in their capacities as
members of the Supervisory Board of the Issuer are responsible for the accuracy of the financial
statements of the Issuer required by law or regulation to be prepared as from the date on which begun
their term of office following their appointment as members of the Supervisory Board of the Issuer
pursuant to the Issuer’s shareholders resolution passed on 25 February 2009. No representation, warranty
or undertaking, express or implied, is made and no responsibility or liability is accepted by Mr. Manuel
Corréa Barros Lancastre, Mr. Guido Du Boulay Villax and Mr. Joaquim Maria Magalhédes Luiz Gomes as
to the accuracy or completeness of any information contained in this Prospectus (other than the
aforementioned financial information) or any other information supplied in connection with the Notes or
their offering.

KPMG & Associados — SROC, S.A., hereby represented by Ms. Inés Maria Bastos Viegas Clare
Neves Girao de Almeida, in its capacity as the independent auditor of the Issuer for the year 2008 and
sole auditor of the Issuer for the year 2007 within the terms of the Cédigo das Sociedades Comerciais, is
responsible for the independent Auditors’ Reports issued in connection with the audited financial
statements prepared in accordance with accounting principles generally accepted in Portugal for credit
securitisation companies for the year ended on 31 December 2007 and in accordance with the
International Financial Reporting Standards (IAS/IFRS) as adopted by the European Union (EU) for the
year ended on 31 December 2008, which are incorporated by reference herein and confirms that the
financial information relating to the Issuer in the section headed “Documents Incorporated by Reference”
including the independent auditor’s report, the balance sheet and profit and loss information and
accompanying notes (incorporated by reference) has been, where applicable, accurately extracted from
the audited financial statements for the relevant years. No representation, warranty or undertaking,
express or implied, is made and no responsibility or liability is accepted by KPMG & Associados —
SROC, S.A. as to the accuracy or completeness of any information contained in this Prospectus or any
other information supplied in connection with the Notes or their offering, other than the independent
auditors’ reports issued in connection with the audited financial statements for the years ended on 31
December 2007 and 31 December 2008.

Caixa — Banco de Investimento, S.A. in its capacity as the Servicer of the Credit Rights accepts
responsibility for the information relating to the Servicer in the section headed “Description of the
Servicer” (together the “Servicer Information”) and such Servicer Information is in accordance with the
facts and does not omit anything likely to affect the import of such information. No representation,
warranty or undertaking, express or implied, is made and no responsibility or liability is accepted by
CaixaBl, in its capacity as the Servicer, as to the accuracy or completeness of any information contained
in this Prospectus (other than the Servicer Information) or any other information supplied in connection
with the Notes or their offering.

Banco BPI, S.A., Banco Comercial Portugués, S.A., Banco Santander Totta, S.A. and Caixa — Banco
de Investimento, S.A. as Joint Arrangers and Joint Lead Managers on the admission to trading of the
Class A Notes in Euronext Lisbon.
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Morais Leitdo, Galvao Teles, Soares da Silva & Associados Sociedade de Advogados, RL as legal
advisors to the Originator, responsible for the Portuguese legal matters included in the chapters “The
Portuguese Electricity Sector” under the caption “The National Electricity System (the “SEN”)” and
“The Tariff Deficit and the Extraordinary Deviations”.

Vieira de Almeida & Associados Sociedade de Advogados, RL as legal advisors to the Joint Arrangers
and Joint Lead Managers, the Transaction Manager and the Common Representative responsible for the
Portuguese legal matters included in the chapters “Selected Aspects of Portuguese law relevant to the
Credit Rights and the Transfer of the Credit Rights” and “Taxation”.

In accordance with article 149, no. 3 (ex vi article 243) of the Portuguese Securities Code, liability of the
entities referred to above is excluded if any of such entities proves that the addressee knew or should have
known about the shortcoming in the contents of this Prospectus on the date of issue of the contractual
declaration or when the respective revocation was still possible. Pursuant to subparagraph a) of article
150 of the Portuguese Securities Code, the Issuer is strictly liable (i.e. independently of fault) if any of the
members of its management board, the financial intermediaries in charge of assisting with the offer or any
other entities that have accepted to be appointed in this Prospectus is held responsible for any
information, forecast or study included in the same. Additionally, subparagraph b) of said article 150, also
provides that the Issuer is strictly liable (i.e. independently of fault) if any of the members of the auditing
body, accounting firms, chartered accountants and any other individuals that have certified or, in any
other way, verified the accounting documents on which the Prospectus is based is held responsible for
such information.

Further to subparagraph b) of article 243 of the Portuguese Securities Code, the right to compensation
based on the aforementioned responsibility statements is to be exercised within six months following the
knowledge of a shortcoming in the contents of the Prospectus and ceases, in any case, two years
following (i) disclosure of the admission Prospectus or (ii) amendment that contains the defective
information or forecast.

The Notes will be obligations solely of the Issuer and will not be obligations of, and will not be
guaranteed by, and will not be the responsibility of, any other entity. In particular, the Notes will not be
the obligations of, and will not be guaranteed by the Originator, the Servicer, the Transaction Manager,
the Common Representative, the Issuer Accounts Bank, the Paying Agent, the Swap Counterparty, the
Swap Deposit Bank and the Joint Arrangers and Joint Lead Managers (together the “Transaction
Parties”).

This Prospectus may only be used for the purposes for which it has been published. This Prospectus is
not, and under no circumstances is to be construed as an advertisement. This Prospectus serves a purpose
of admission of securities to trading on a regulated market and under no circumstances is it to be
construed as an offering of the Notes to the public.
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FORWARD LOOKING STATEMENTS AND OTHER INFORMATION
Forward Looking Statements

Certain statements in this Prospectus constitute “forward-looking statements”. Such forward-looking
statements involve known and unknown risks, uncertainties and other factors that may cause the success
of collections, the actual cash flow generated by the Credit Rights or other matters described in such
forward-looking statements to differ materially from the information set forth herein and to be materially
different from any future results, performance or financial condition expressed or implied by such
forward-looking statements. See “Risk Factors”.

While all reasonable care has been taken to ensure that the facts stated herein are accurate and that the
forward-looking statements, opinions and expectations contained herein are based on fair and reasonable
assumptions, the matters described in such forward-looking statements may differ materially from the
projections set forth in any forward-looking statements herein. Investors should not place undue reliance
on forward-looking statements and are advised to make their own independent analysis and determination
with respect of any forecasted periods contained in this Prospectus. No party to the offering undertakes
any obligation to revise these forward-looking statements to reflect subsequent events or circumstances
except to the extent that such obligation is imposed on the Issuer pursuant to article 248 of the Portuguese
Securities Code on qualification of those forward-looking statements as inside information (informagéo
privilegiada).

Information from third parties

Where information is stated in this Prospectus to have been sourced from a third party, the Issuer
confirms that this information has been accurately reproduced and that as far as the Issuer is aware and is
able to ascertain from information published by that third party, no facts have been omitted which would
render the reproduced information inaccurate or misleading.

Representations about the Notes

No person has been authorised to give any information or to make any representations, other than those
contained in this Prospectus, in connection with the issue and sale of the Notes and, if given or made,
such information or representations must not be relied upon as having been authorised by any of the
Transaction Parties. Neither the delivery of this Prospectus nor any sale made hereunder shall, under any
circumstances, create any implication that the information herein is correct as of any time subsequent to
the date hereof.

No action has been taken by the Issuer or the Joint Arrangers and Joint Lead Managers other than as set
out in this Prospectus that would permit a public offer of the Notes in any country or jurisdiction where
action for that purpose is required. Accordingly, no Notes may be offered or sold, directly or indirectly,
and neither this Prospectus (nor any part hereof) nor any preliminary prospectus, prospectus, form of
application, advertisement or other offering materials may be issued, distributed or published in any
country or jurisdiction except in circumstances that will result in compliance with applicable laws, orders,
rules and regulations, and the Issuer and the Joint Arrangers and Joint Lead Managers have represented
that all offers and sales by them have been made on such terms.

Each person receiving this Prospectus shall be deemed to acknowledge that (i) such person has not relied
on the Joint Arrangers and Joint Lead Managers or on any person affiliated with any of the Joint
Arrangers and Joint Lead Managers in connection with its investment decision, and (ii) no person has
been authorised to give any information or to make any representation concerning the Notes offered
hereby except as contained in this Prospectus, and, if given or made, such other information or
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representation should not be relied upon as having been authorised by the Issuer or the Joint Arrangers
and Joint Lead Managers.

If you are in any doubt about the contents of this document you should consult your stockbroker, bank
manager, solicitor, accountant or other financial adviser.

It should be remembered that the price of securities and the income from them can go down as well as up.
Selling Restrictions Summary

This Prospectus does not constitute an offer of, or an invitation by or on behalf of any of the Transaction
Parties to subscribe for or purchase any of the Notes and this document may not be used for or in
connection with an offer to, or a solicitation of an offer by, anyone in any jurisdiction or in any
circumstances in which such offer or solicitation is not authorised or is unlawful.

The distribution of this Prospectus and the offering, sale and delivery of the Notes in certain jurisdictions
is restricted by law. Persons into whose possession this Prospectus comes are required by the Issuer and
the Joint Arrangers and Joint Lead Managers to inform themselves about and to observe any such
restrictions. For a description of certain restrictions on offers, sales and deliveries of the Notes and on
distribution of this Prospectus and other offering material relating to the Notes, see “Subscription and
Sale” herein.

Currency

In this Prospectus, unless otherwise specified, references to “€”, “EUR” or “euro” are to the lawful
currency of the member states of the European Union participating in Economic and Monetary Union as
contemplated by the Treaty.

Certain figures included in this Prospectus have been subject to rounding adjustments; accordingly,
figures shown for the same category presented in different tables may vary slightly and figures shown as
totals in certain tables may not be an arithmetic aggregation of the figures which precede them.

Interpretation

Capitalised terms used in this Prospectus, unless otherwise indicated, have the meanings set out in this
Prospectus and, in particular in the Conditions. A reference to a “Condition” or the “Conditions” is a
reference to a numbered Condition or Conditions set out in the “Terms and Conditions of the Notes”
below.
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Issuer and Purchaser:

Originator:

Servicer:

Common Representative:

Transaction Manager:

THE PARTIES

Tagus — Sociedade de Titularizagdo de Créditos, S.A., a limited liability
company (sociedade anénima) incorporated under the laws of Portugal
as a special purpose vehicle for the purposes of issuing asset-backed
securities, having its registered office at Rua Castilho, no. 20, Lisbon,
Portugal, with a share capital of € 250,000.00 and registered with the
Commercial Registry of Lisbon under the sole registration and taxpayer
number 507 130 820.

The Issuer’s share capital is fully owned by Deutsche Bank (Portugal),
S.A.. Deutsche Bank (Portugal), S.A.’s share capital is fully owned by
Deutsche Bank Aktiengesellschaft.

EDP — Servico Universal, S.A., a limited liability company (sociedade
anénima) incorporated under the laws of Portugal, having its registered
office at Rua Camilo Castelo Branco, no. 43, Lisbon, with a share
capital of € 10,100,000.00 and registered with the Commercial Registry
of Lisbon under the sole registration and tax number 507 846 044.

Caixa — Banco de Investimento, S.A., a credit institution incorporated
under the laws of Portugal, having its registered office at Rua Barata
Salgueiro, no. 33, in Lisbon, Portugal, with a share capital of
€ 81,250,000.00 and registered with the Commercial Registry of Lisbon
under the sole registration and tax number 501 898 417, in its capacity
as servicer of the Credit Rights pursuant to the terms of the Receivables
Servicing Agreement.

A description of the services to be performed by CaixaBl as servicer of
the Credit Rights is contained in the chapter “Overview of Certain
Transaction Documents” under the caption “Receivables Servicing
Agreement” — “Servicer’s Duties”. The services performed by CaixaBl
do not include collection of the Credit Rights as, following notification
of the assignment of the Credit Rights in the terms provided for in the
Receivables Sale Agreement, the cash amount pertaining to payment of
the Credit Rights are directly transferred by the DGO into the Issuer
Transaction Account.

Deutsche Trustee Company Limited, a company incorporated under the
laws of England and Wales, with registered number 00338230, having
its registered office at Winchester House, 1 Great Winchester Street,
London EC2N 2DB, United Kingdom, in its capacity as representative
of the Noteholders pursuant to article 65 of the Securitisation Law in
accordance with the Conditions and the Common Representative
Appointment Agreement.

Deutsche Bank AG, London Branch, a corporation duly organised and
existing under the law of the Federal Republic of Germany and having
its principal place of business in the City of Frankfurt (Main) and
operating in the United Kingdom under branch number BR0000O05 at
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Issuer Accounts Bank:

Paying Agent:

Swap Counterparty:

Swap Deposit Bank:

Joint Arrangers and Joint
Lead Managers:

Winchester House, 1 Great Winchester Street, London EC2N 2DB,
United Kingdom, in its capacity as transaction manager and as non-
exclusive agent to the Issuer pursuant to the terms of the Transaction
Management Agreement.

Deutsche Bank AG, London Branch, a corporation duly organised and
existing under the law of the Federal Republic of Germany and having
its principal place of business in the City of Frankfurt (Main) and
operating in the United Kingdom under branch number BR000005 at
Winchester House, 1 Great Winchester Street, London EC2N 2DB,
United Kingdom, in its capacity as the bank at which the Issuer
Transaction Account, the Expenses Reserve Account and the Collateral
Accounts are held pursuant to the terms of the Issuer Accounts
Agreement.

Deutsche Bank (Portugal), S.A., a credit institution incorporated under
the laws of Portugal, having its registered office at Rua Castilho, n.° 20,
Lisbon, Portugal, with a share capital of € 79,619,730.00, with the sole
registration and taxpayer number 502 349 620.

Deutsche Bank (Portugal), S.A.’s share capital is fully owned by
Deutsche Bank Aktiengesellschaft.

Banco Santander, S.A. established on 21 March 1857 and incorporated
in its present form by a public deed executed in Santander, Spain, on 14
January 1875, having its registered office at Paseo Pereda, 9-12,
Santander, Spain, and acting out of its Madrid office in its capacity as
Swap Counterparty.

Banco Santander, S.A. established on 21 March 1857 and incorporated
in its present form by a public deed executed in Santander, Spain, on 14
January 1875, having its registered office at Paseo Pereda, 9-12,
Santander, Spain, and acting out of its Madrid office in its capacity as
the bank at which the Swap Deposit is held.

Banco BPI, S.A. a credit institution incorporated under the laws of
Portugal, having its registered office at Rua Tenente Valadim, 284, in
Oporto, Portugal, with a share capital of € 900,000,000.00 and registered
with the Commercial Registry of Oporto under the sole registration and
taxpayer number 501 214 534, Banco Comercial Portugués, S.A., a
credit institution incorporated under the laws of Portugal, having its
registered office at Praca D. Jodo I, no. 28, in Oporto, Portugal, with a
share capital of € 4,694,600,000.00 and registered with the Commercial
Registry of Oporto under the sole registration and tax number
501 525882, Banco Santander Totta, S.A., a credit institution
incorporated under the laws of Portugal, having its registered office at
Rua do Ouro, no. 88, in Lisbon, with a share capital of € 589,810,510.00
and registered with the Commercial Registry Office of Lisbon under the
sole registration and taxpayer number 500 844 321 and Caixa — Banco
de Investimento, S.A., a credit institution incorporated under the laws of
Portugal, having its registered office at Rua Barata Salgueiro, no. 33, in
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Central Securities
Depositary:

Rating Agency:

Lisbon, Portugal, with a share capital of € 81,250,000.00 and registered
with the Commercial Registry of Lisbon under the sole registration and
tax number 501 898 417.

INTERBOLSA — Sociedade Gestora de Sistemas de Liquidacdo e de
Sistemas Centralizados de Valores Mobiliarios, S.A., having its
registered office at Avenida da Boavista, 3433, 4100-138 Porto,
Portugal.

Moody’s Investors Service Ltd.
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INFORMATION ON THE SECURITIES AND ON THE ADMISSION TO TRADING OF THE

Notes:

Issue Price:

Form and Denomination:

Status and Ranking:

Limited Recourse:

CLASS ANOTES

The Issuer intends to issue on the Closing Date, in accordance with the
terms of the Common Representative Appointment Agreement and
subject to the Conditions, the following Notes (the “Notes” or
Obrigac0es Titularizadas):

€ 440,650,000.00 Class A Asset Backed Floating Rate Securitisation
Notes due 2025; and

€ 200,000.00 Class B Asset Backed Securitisation Notes due 2025.

The Notes will be issued at 100% of their respective initial Principal
Amount Outstanding.

The Notes will be issued in book-entry (forma escritural) and
nominative (nominativas) form and in minimum denominations of
€ 50,000 each (the “Minimum Denomination”).

The Notes will be tradable in integral multiples of their Minimum
Denomination and will be held through the accounts of affiliate
members of the Portuguese central securities depositary and the
management of the Portuguese settlement system, Interbolsa, as
operator and manager of the Central de Valores Mobiliarios (the
“CVM”).

The Notes will constitute direct limited recourse obligations of the
Issuer and will benefit from the statutory segregation provided by the
Securitisation Law (as defined in “Risk Factors — The Securitisation
Law and the Securitisation Tax Law”).

The Class A Notes represent the right to receive interest and principal
payments from the Issuer in accordance with the Conditions, the
Common Representative Appointment Agreement and the relevant
Payments Priorities.

The Class B Notes represent the right to receive (i) 2/3 of the
Differential Step-up Amounts, (ii) the Class B Notes Distribution
Amounts and (iii) principal payments from the Issuer in accordance
with the Conditions, the Common Representative Appointment
Agreement and the relevant Payments Priorities.

The Class B Notes will not be admitted to trading.

All obligations of the Issuer to the Noteholders or to the Transaction
Parties in respect of the Notes or the other Transaction Documents,
including, without limitation, the Issuer Obligations, are limited in
recourse and, as set out in Condition 9 (Limited Recourse), the
Noteholders and/or the Transaction Parties will only have a claim in
respect of the Transaction Assets and will not have any claim, by
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Statutory Segregation
Security for the Notes:

Use of Proceeds:

Rate  of Interest
Payments on the Notes:

Interest Accrual Period:

Interest Payment Date:

Step-up Date:

and

and

operation of law or otherwise, against, or recourse to, any of the
Issuer’s other assets or its contributed capital.

The Notes and the other obligations of the Issuer under the Transaction
Documents owing to the Transaction Creditors will have the benefit of
the statutory segregation provided by the Securitisation Law.

On or about the Closing Date the Issuer will apply the proceeds of the
issue of the Notes solely towards: (i) the purchase of the Credit Rights;
(ii) the payment of certain Transaction Expenses and Third Party
Expenses due on or about such date, including, without limitation, for
the avoidance of doubt, the management and underwriting commission
due by the Issuer to the Joint Arrangers and Joint Lead Managers
pursuant to clause 15.1 of the Subscription Agreement; (iii) the setting
up of the Swap Deposit; and (iv) the funding of the Expenses Reserve
Account.

The Class A Notes will represent entitlements to payment of interest in
respect of each successive Interest Period:

@ From (and including) the Closing Date up to (and excluding)
the Step-up Date: at a rate equal to 1-month EURIBOR plus
0.90% per annum, except for the First Interest Period, in
relation to which the applicable EURIBOR will be the
interpolated European Interbank Offered Rate for 1-month and
2-month euro deposits (long first coupon);

(b) From (and including) the Step-up Date onwards: at a rate equal
to 1-month EURIBOR plus 1.60% per annum.

The Class B Notes shall not bear interest and will solely represent
entitlement to reimbursement of the relevant principal and the
payments corresponding to 2/3 of the Differential Step-up Amounts
and to the Class B Notes Distribution Amounts.

Interest on the Class A Notes will accrue from, and including, the
immediately preceding Interest Payment Date (or, in the case of the
First Interest Payment Date, the Closing Date) to, but excluding, the
relevant Interest Payment Date.

Interest on the Class A Notes is payable on January 12, 2010 and
thereafter monthly in arrears on the 12" day of each month (or, if such
day is not a Business Day, the immediately succeeding Business Day
unless such day would fall into the next calendar month, in which case
it would be brought forward to the immediately preceding Business
Day).

The date corresponding to the second Interest Payment Date falling in
the calendar year starting immediately after the date of the occurrence
of a Eurosystem Event. For the avoidance of doubt, the Step-up Date
corresponds to the first day of the Interest Period from which, and

21



Eurosystem Event:

Business Day:

TARGET Settlement Days:

Final Redemption:

Final Legal Maturity Date:

Taxation in respect of the
Notes:

including, a margin of 1.60% per annum is applicable on the Class A
Notes.

The date when one of the following events occurs:

M The Class A Notes cease to be accepted as collateral for
Eurosystem credit operations; or

(i)  The outcome of the valuation of the Class A Notes made by
Eurosystem for the purpose of such credit operations is less
than 80% of their Principal Amount Outstanding.

Taking into account that: (i) the main features of the Credit Rights are
similar to those of the receivables backing the EnergyOn No. 1
Securitisation Notes issued by Tagus on March 6, 2009 (“EnergyOn
No. 1 Notes™), (ii) the terms and conditions of the Notes are similar to
those of the EnergyOn No. 1 Notes, (iii) the eligibility criteria applied
by the European Central Bank in relation to the EnergyOn No. 1 Notes
and those that will apply regarding the Notes are identical, and (iv) an
event qualified as an Eurosystem Event has occurred in respect of
EnergyOn No. 1 Notes on April 3, 2009, there is a high possibility of
an Eurosystem Event occurring during the life of the Notes.

A TARGET Settlement Day or, if such TARGET Settlement Day is
not a day on which banks are open for business in London and in
Lisbon, the next succeeding TARGET Settlement Day on which banks
are open for business in London and in Lisbon.

Any day on which TARGET?2 is open for the settlement of payments
in euro.

“TARGET?2” means the Trans-European Automated Real-time Gross
Settlement Express Transfer payment system which utilises a single
shared platform and which was launched on 19 November 2007.

Unless the Notes have previously been redeemed in full as described
in Condition 8 (Final Redemption and Optional Redemption), the
Notes will be redeemed by the Issuer on the Final Legal Maturity Date
at their Principal Amount Outstanding.

The Interest Payment Date falling on May, 2025.

All payments of interest and principal and other amounts due in
respect of the Notes will be subject to income taxes, including
applicable withholding taxes (if any), and other taxes (if any) and
neither the Issuer nor any other person will be obliged to pay
additional amounts in relation thereto.

Income generated by the holding (distributions) or transfer (capital

gains) of the Notes is generally subject to Portuguese tax for debt notes
(obrigac0es) if the holder is a Portuguese resident or has a permanent
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No Purchase of Notes by the
Issuer:

Mandatory Redemption in
Whole or in Part:

Full or Partial Redemption
due to Early Amortisation of
the Credit Rights:

Optional  Redemption in
Whole:

establishment in Portugal to which the income might be attributable.
Pursuant to the Securitisation Tax Law, 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. The above-mentioned exemption from income
tax does not apply to non-resident companies if (i) more than 25% of
the company’s share capital is held, either directly or indirectly, by
Portuguese residents, or (ii) the company’s country of residence is any
of the jurisdictions listed as tax havens in Ministerial Order no.
150/2004, of 13 February (as amended).

The Issuer may not at any time purchase any of the Notes.

The Class A Notes will be subject to mandatory redemption in whole
or in part on each Interest Payment Date on which the Issuer has an
Available Principal Distribution Amount as calculated on the related
Calculation Date.

The early amortisation of the Credit Rights (“Early Amortisation”)
may be performed, in full or partially, provided that in the latter case,
in relation to, at least, 25% of the outstanding amount of Credit Rights.
The repayment amount (the “Early Repayment Amount”) cannot be
lower than the sum of (i) the Outstanding Principal Amount of the
Notes subject to early redemption, calculated as of the effective early
redemption date, (ii) interest accrued due and not paid in respect of
such Notes subject to early redemption, calculated as of the effective
early redemption date and (iii) the amount of all costs (“Early
Amortisation Costs”) related with the, total or partial, early
redemption of the relevant Notes effectively incurred or to be incurred
by the Issuer, including notably, the costs associated to the, total or
partial early termination of connected financial transactions (such as
the Swap Agreement) and to the early termination or amendment of
related agreements (including the Contingent Purchase Price, if any,
due and not paid under the Receivables Sale Agreement as of the
effective early redemption date).

The Early Repayment Amount will be first included in the Available
Interest Distribution Amount and then in the Available Principal
Distribution Amount, and accordingly such amounts will be paid in
accordance with the Payment Priorities.

Following the occurrence of any of the following events (each of the
events defined in (a), (b) and (c) below, a “Tax Event”), the Issuer
may, on the relevant Business Day, subject to certain conditions,
redeem all (but not some only) of the Notes at their Principal Amount
Outstanding together with accrued interest on any Interest Payment
Date:
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Paying Agent:

Transfers of Notes:

Settlement:

(@) after the date on which the Issuer is required to make any
payment in respect of the Class A Notes or the Swap
Counterparty is to make any payment in respect of the Swap
Agreement and either the Issuer or the Swap Counterparty (as
the case may be) would be required to make a deduction or
withholding on account of tax in respect of such relevant
payment; or

(b) a change in the Tax law of the Issuer’s Jurisdiction (or the
application or official interpretation of such Tax law), that
requires the Issuer to make a Tax Deduction from any payment
in respect of the Class A Notes (other than by reason of the
relevant Noteholder having some connection with the Republic
of Portugal other than the holding of the Class A Notes); or

(c) a change in the Tax law of the Issuer’s Jurisdiction (or any
change in the application or official interpretation of such Tax
law), that would not entitle the Issuer to relief for the purposes
of such Tax law for any material amount which it is obliged to
pay, or that would result in the Issuer being treated as receiving
for the purposes of such Tax law any material amount which it
is not entitled to receive, in each case under the Transaction
Documents; or

(d) on or after the Interest Payment Date on which the outstanding
amount of the Credit Rights is equal or less than 10% of the
initial amount of the Credit Rights as at December 31, 2009
(i.e. € 447,469,000.00).

The Issuer will appoint the Paying Agent as its agent with respect to
payments due under the Notes. The Issuer will procure that, for so long
as any Notes are outstanding, there will always be a Paying Agent to
perform the functions assigned to it. The Issuer may at any time, by
giving not less than 30 calendar days notice, replace the Paying Agent
by one or more banks or other financial institutions which will assume
such functions. As consideration for performance of the paying agency
services, the Issuer will pay the Paying Agent a fee.

Transfers of Notes will require appropriate entries in securities
accounts, in accordance with the applicable procedures of Interbolsa.
Transfers of interest in the Notes between Euroclear participants,
between Clearstream, Luxembourg participants and between Euroclear
participants on the one hand and Clearstream, Luxembourg
participants on the other hand will be made in accordance with
procedures established for these purposes by Euroclear and
Clearstream, Luxembourg respectively.

Settlement of the Notes is expected to be made on or about the Closing
Date.
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Listing:

Governing Law:

Application has been made for the Class A Notes to be admitted to
trading on Euronext Lishon, a regulated market managed by Euronext.

The Notes and each of the Transaction Documents (except for the
Swap Agreement) will be governed by Portuguese law.

The Swap Agreement will be governed by English law.
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OVERVIEW OF THE TRANSACTION

The information in this section does not purport to be complete and is qualified in its entirety by reference
to the detailed information appearing elsewhere in this Prospectus and related documents referred to
herein. Prospective investors are advised to read carefully, and should rely solely on, the detailed
information appearing elsewhere in this Prospectus and related documents referred to herein in making
any investment decision. Capitalised terms used but not defined in this section shall have the meaning
given to them elsewhere in this Prospectus.

Purchase of Credit Rights:

Consideration for Purchase of
the Credit Rights:

Under the terms of the Receivables Sale Agreement and pursuant to
article 4.1 of the Securitisation Law, on the Closing Date, the
Originator will sell and assign to the Issuer and the lIssuer will,
subject to satisfaction of certain conditions precedent, purchase the
Credit Rights from the Originator.

“Credit Rights” means the entitlement to fully receive the
Extraordinary Deviations and its accrued interest from the National
Electricity System in Portugal to be included in the electricity tariffs
between January 1, 2010 and December 31, 2024 and recovered by
their owner in constant monthly instalments, between February 25,
2010 and January 25, 2025, as established per Decree-Law no.
165/2008, of 21 August, Ministerial Order no. 27677/2008, of 19
September, and Ministerial Order no. 5579-A/2009, of 16 February.

“Extraordinary Deviations” means the positive adjustments that are
to be reflected in the electricity tariffs, through the inclusion thereof
as one of the components of the UGS Tariff, or on any other tariff
applicable to all consumers, by virtue of the additional costs to be
incurred by the Originator (as estimated for 2009) with the
implementation of energetic policies relating to over costs incurred
with the electricity generation under the special regime that have not
yet been reflected in the electricity tariffs and which the Originator is
legally entitled to receive.

In consideration for the assignment of the Credit Rights, the Issuer
will pay the Purchase Price to the Originator.

The Purchase Price will be composed of:

(i) the amount corresponding to € 434,720,326.31 (the “Initial
Purchase Price”) paid by the Issuer to the Originator on the
Closing Date; and, in case a Eurosystem Event occurs,

(if)  the contingent purchase price (the “Contingent Purchase
Price”) which will be the amount corresponding to the sum
of (x) 0.35% per annum paid to the Originator by the Issuer
on each Interest Payment Date from (and excluding) the
Step-up Date calculated on the Principal Amount
Outstanding of the Notes as at the beginning of the Interest
Period ending on such Interest Payment Date (which, for the
avoidance of doubt, corresponds to the date on which the
Issuer is to pay to the Originator the relevant amount) (the
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Servicing
Rights:

of

the

Credit

“Premium Payment”) and (y) 1/3 of the Differential Step-
up Amounts, if any, payable on the first twelve Interest
Payment Dates from (and excluding) the Step-up Date to the
extent previously received by the Issuer.

Pursuant to the terms of the Receivables Servicing Agreement, the
Servicer will agree to administer and service the Credit Rights
originated and assigned by the Originator to the Issuer on behalf of
the Issuer by providing the following services (the “Services”):

1. Control Annuity

@ Check if the amounts pertaining to (x) the start of year and
end of year balances, (y) the balances applicable interest rate
and (z) the amount of annuity calculated and included into
the tariff (including corresponding monthly instalment), all in
relation to the Credit Rights, as calculated and published by
ERSE, are correct and liaise with ERSE in connection
therewith should there be a need; however, the Servicer shall
not be under the obligation to have knowledge of the
occurrence of a Eurosystem Event except to the extent that it
has been previously notified of such an occurrence;

(b) For purposes of confirming that the calculations of the
annuity for every year have been made correctly the Servicer
shall apply the formula contained in no. 5 of Ministerial
Order no. 5579-A/2009, of 16 February (the “Formula”):

At= (Btxit) =+ [1 - (1 + i) (-Tt)]
In which:
At Annuity calculated for year t

Bt Outstanding amount of the Credits Rights, at the end
of year t-1, this amount corresponding the outstanding
amount of the Credits Rights on the term of year t-2, accrued
of interest calculated for year t-1 and deducted of the amount
effectively received out of the annuity calculated for year t-1

it Applicable interest rate for calculation of the interest
of year t, determined pursuant to no. 4 of Ministerial Order
no. 27677/2008, of 19 September, or to no. 1 of Ministerial
Order no. 5579-A/2009, of 16 February, as the case may be

Tt Number of years between January 1st of year t and
31st December of 2024

(c) Determine the Principal Component and Interest Component
of the annuity and each of the monthly instalments;

(d) After reviewing the calculations of the annuity for every
year, the Servicer shall promptly confirm to the Transaction
Manager and to the Swap Counterparty that such calculations
comply with the Formula and inform the Transaction
Manager, the Swap Counterparty and the Rating Agency
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(€)

(@)

(b)

(©

(d)

(€)

about the monthly Interest Component and Principal
Component expected to be received during the following
tariff year, including such information in the following
Monthly Servicing Report;

The Servicer shall promptly notify the Transaction Manager
and the Swap Counterparty in writing of the occurrence of a
Eurosystem Event to the extent it has been previously
notified.

Billing control

Verify invoices issued by EDP SU (of which it shall receive
a copy).

Control Collections

Check amount of Collections credited into the Issuer
Transaction Account during each Collection Period;

Determine amount of Overdue Interest credited into the
Issuer Transaction Account during each Collection Period,;

Allocate Collections between the Principal Component, the
Overdue Interest and the Interest Component of the Credit
Rights;

Where the amount of the Collections received by the Issuer
in respect of any Collection Period is less than the amount
which the Issuer should have received in respect of such
Collection Period (including any amounts due but not paid in
respect of previous Collection Periods), such amount shall be
allocated by the Servicer:

(i) first, in or towards the Interest Component in respect
of the Credit Rights;

(i) second, in or towards the Overdue Interest in respect
of the Credit Rights; and

(iif)  third, in or towards the Principal Component of the
Credit Rights;

Where the amount of the Collections received by the Issuer in
respect of any Collection Period differs from the amount
scheduled to be received, the Servicer shall promptly notify
in writing the Transaction Manager and the Swap
Counterparty of such discrepancy and include such details in
the Monthly Servicing Report.

Reporting

Prepare and send to the Issuer, the Transaction Manager, the
Swap Counterparty and the Rating Agency, no later than 2
(two) Business Days following the end of each Collection
Period, the Monthly Servicing Report.

Reqistry

Keep adequate register of all events in relation to the Credit
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(d)

(€)
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(b)

Rights and their collection.

Early Amortisation of the Credit Rights

In the event of early amortisation of the Credit Rights
pursuant to no. 8 of Ministerial Order no. 27677/2008, of 19
September, and no. 4 of Ministerial Order no. 5579-A/2009,
of 16 February:

Upon becoming aware that:

M an Early Amortisation will occur, promptly inform
the Issuer, the Transaction Manager, the Swap Counterparty
and the Rating Agency of the expected Early Repayment
Amount and effective date on which such Early Amortisation
is scheduled to occur (to the extent the Servicer has been
advised of these details); or

(i) an Early Repayment Amount is paid into the Issuer
Transaction Account without prior notice, promptly inform
the Issuer, the Transaction Manager, the Swap Counterparty
and the Rating Agency about the Early Repayment Amount
which has been deposited in the Issuer Transaction Account;

Obtain from the Transaction Manager the (i) Early
Amortisation Costs, (ii) Outstanding Principal Amount of the
Notes to be subject of early redemption and (iii) interest
accrued in respect of such Notes;

Liaise with ERSE in respect of the Early Repayment Amount
and the amounts referred to in (b);

Where prior notification of the Early Amortisation was
provided, promptly inform the Issuer, the Transaction
Manager, the Swap Counterparty and the Rating Agency
when the Early Repayment Amount is deposited in the Issuer
Transaction Account and provide confirmation that the
amount received by the Issuer corresponds to the Early
Repayment Amount that has been determined under (b)
above or, alternatively, immediately notify the Issuer,
Transaction Manager, Swap Counterparty and the Rating
Agency and ERSE of any shortfall; and

Allocate the Early Repayment Amount (i) to the amortisation
of all outstanding amounts other than outstanding balance of
the Credit Rights and, upon full discharge of these amounts,
(if) to the outstanding balance of the Credit Rights, and
further communicate such allocation to the Transaction
Manager and ERSE.

Enforcing rights

Administer, implement and pursue enforcement procedures
as well as any litigation or appeal in relation to the Credit
Rights;

Negotiate/liaise with ERSE or any other entity of the SEN, in
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Monthly Servicing Reporting:

Investor Reporting:

Issuer Accounts:

the interest of the Issuer, in respect to the Credit Rights.

CaixaBl, in its capacity as the Servicer, will be required no later than
2 (two) Business Days following the end of each Collection Period
to deliver to the Issuer, to the Transaction Manager, to the Rating
Agency and to the Swap Counterparty a report (the “Monthly
Servicing Report™) containing information on the Credit Rights.

The Monthly Servicing Report will form part of the Investor Report,
in the Transaction Manager’s standard format, which the Transaction
Manager, having received the Monthly Servicing Report, will not
less than 5 (five) Business Days prior to each Interest Payment Date
make the necessary arrangements for publication on CMVM’s
website and Bloomberg, and therein include details of the Notes
outstanding.

In addition, each Investor Report will be made available not less than
5 (five) Business Days prior to each Interest Payment Date to the
Issuer, the Common Representative, the Paying Agent, the Servicer,
the Joint Arrangers and Joint Lead Managers, the Rating Agency and
the Noteholders via the Transaction Manager’s internet website
currently located at https://tss.sfs.db.com/investpublic. It is not
intended that the Investor Reports will be made available in any
other format, save in certain limited circumstances with the
Transaction Manager’s agreement. The Transaction Manager’s
website does not form part of the information provided for the
purposes of this Prospectus and disclaimers may be posted with
respect to the information posted thereon. Registration may be
required for access to such website and persons wishing to access the
website will be required to certify that they are Noteholders or the
other persons referred to above (as the c