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New consumer credit agreements legal framework: implementation of Directive 2008/48 /EC of 23 April 2008

In the context of the establishment of a common market for finance products and services and within the process of implementation of
Directive 2008/48/EC of the BEuropean Patliament and of the Council of 23 April 2008 (“Directive”) on credit agreements for
consumers Dectee-Law 133/2009, of 2 June 2009, (“DL 133/2009”) was published yesterday, setting forth the new legal framework of
consumer credit agreements, hence revoking Decree-Law 359/91, of 21 September 1991.

DL 133/2009 applies only to credit agreements (i) entered into between a natural person acting outside his professional activity
(“Consumers”) and (ii) having a value ranging from €200 to €75.000, excluding znfer alia (v. Article 2) any agreements guaranteed by
mortgages or exclusively by a pledge granted by the Consumer.

DL 133/2009 also establishes a higher level of protection of Consumers’ rights, namely by reinforcing their right to obtain pre-contractual
information. In such a context attached to DL 133/2009 a standard form on all information to be provided ptior to the credit agreement
is entered into can be found. The burden of proof on compliance with this disclosure requirement lies with the lender.

Furthermore, DL 133/2009 sets forth some measures aiming at increasing the level of effectiveness of the right of termination of the
credit agreement by the Consumers which can now be exercised within 14 days from (i) execution date or, if subsequent, (ii) the date of
compliance with the above mentioned information disclosure obligation.

In what refers to credit agreements connected with sale and purchase agreements, reference should be made to the provision of DL
133/2009 under which, in an attempt to protect Consumers’ position, the invalidity of one necessarily affects the other agreement.

Still within a Consumers’ protection teasoning, DL 133/2009 now sets up a new maximum limit for the commissions due by the clients in
the event of an early repayment of their credits, not exceeding 0,5% or 0,25% of the repaid capital (depending on early repayment
occurring more of less than one year prior to the agreement’s scheduled termination date, as the case maybe).

Regarding the Consumers’ payment default, DL 133/2009 now establishes cettain requirements on the credit institutions’ right to demand
the acceleration or termination of the credit agreement.

We would also like to point out the prohibition of “Ancillary Sales”, i.e. credit institutions cannot impose the acquisition by the Consumer
of products and/or services as a condition for their acceptance to enter into the credit agreements within DL 133/2009’s scope.

Finally, and despite the fact it is a rule that only applies to agreements entered into after 1 October 2009, it should be stressed that DL
133/2009 now classifies as “usurious” those intetrest rates that on the agreement’s execution date exceed in one third the average Annual
Percentage Rate of Charge (APRC) existing in the market for that type of agreements in the previous quarter, according to information
disclosed in this respect by the Bank of Portugal.

Except for the above exception on usutious interest rates, DL 133/2009 will enter into force on 1 July 2009.
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Decree Law no. 134/2009: regulation on call centers

Also yesterday Dectee Law no. 134/2009, dated 2 June (“DL 134/2009”) was published establishing the legal regime applicable to all
professionals that render promotion, information and support services to consumers and users trough relationship telephone centers (call
centers).

For the putrposes of DL 134/2009, a “professional” is defined as any physical or legal person that carries out, on a professional basis, an
economic activity aiming at obtaining a benefit and that makes available to its consumer clients a call center, thus also including banks and
other credit institutions.

DL 134/2009 sets forth that the call center setvice shall be rendered through one or more telephone numbers, exclusively used for access
by consumers and users which shall operate during the daytime period, in a pre-established number of hours and provide a personalized
phone center service.

It should be stressed that DL 134/2009 introduces a relevant novelty consisting on the prohibiton of (i) forwarding calls to other
telephone numbers when it involves an additional cost to the consumer, (i) the transmission of any kind of publicity during the post
dialing delay period and (iii) the recording of the phone number used by a consumer in a data base.

Once the phone call is answered, the post dialing delay shall not exceed 60 seconds and, in case of not being possible to answer the phone
call in such a period of time, a way for the consumer to leave his phone number is required to be provided, identifying the purpose of
such call, in order for the professional to reply within a 2 business days deadline.

Another innovation introduced by DL 134/2009 refers to the setvices cortesponding to continued or petiodic execution setrvices, in
which cases the electronic answering menu must foresee an option that allows the consumer to cancel the respective service or to obtain
information on the procedures that need to be adopted for cancellation purposes. Whenever the consumer requests the cancellation of the
service through the phone call, the professional shall send to the consumer or to the user a confirmation of such cancelation, by means of
a durable format, within a 3 business day’s deadline.

We note that the questions submitted by the consumers through the call centers are generally required to be immediately answered and,
that not being possible, an answer must be given within 3 business days from the first contact established by the consumer.

With the exception of the calls having mere informative contents, all calls must be recorded, such recording being kept for at least 90 days
and the consumer being allowed to have access to the respective contents.

The breach of the provisions established in DL 134/2009 may trigger a misdemeanor procedure and, as the case may be, might subject
the professionals to penalties ranging from €250 to €3.740 or from €500 to € 44.890, depending on the offender being a physical or a

legal person.

DL 134/2009 will enter into force 180 days after its publishing date, i.c., in 30 November 2009.
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