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Management Report 2019 

BCP Finance Bank, Ltd. (“the Bank”) acts as an overseas finance vehicle of Banco 
Comercial Português, S.A. (“BCP”) and is wholly owned by BCP International B.V., 
which is wholly owned by BCP. The registered office of the Bank is in the Cayman 
Islands. 

The financial statements for the periods ended 31 December 2019 and 2018, have been 
prepared in accordance with the International Financial Reporting Standards (“IFRS”), 
as issued by the International Accounting Standards Board (“IASB”) as well as 
interpretations issued by International Financial Reporting Interpretations Committee 
(“IFRIC”).  

The share capital of the Bank as at 31 December 2019 and 2018 stood at USD 246.0 
million, comprising 246 million ordinary shares, with a nominal value of USD 1 each, 
which have been issued and are fully paid. 

Total assets of the Bank totalled USD 686.1 million as at 31 December 2019, compared 
with USD 698.4 million posted at the end of 2018, showing a decrease explained by the 
reduction in loans and advances to credit institutions, that include other loans and 
advances granted to the parent company, Banco Comercial Português, S.A. (BCP), 
which amounted to USD 675.7 million as at 31 December 2019, a 3% decrease from the 
USD 697.9 million presented as at 31 December 2018. Nevertheless, deposits repayable 
on demand held at BCP increased to USD 9.3 million as at 31 December 2019 from 
USD 0.6 million at the end of 2018. 

Total liabilities increased from USD 100.1 million as at 31 December 2018 to USD 
103.2 million as at 31 December 2019, influenced by the changes in subordinated debt, 
which increased to USD 102.8 million as at 31 December 2019 from USD 99.7 million 
posted at the end of 2018. 

Net income reported a loss of USD -4.5 million in 2019, compared to a loss of  USD     
-4.1 million in 2018, impacted by lower interest income from loans and advances to 
credit institutions amounting USD 14.8 million (2018: USD 16.1 million), and by lower 
gain on foreign exchange activity amounting USD 0.2 million (2018: USD 0.5 million). 

In 2019, the Statutory Auditor’s fees amounted EUR 10,500. 

The Bank’s Financial Statements as at 31 December 2019 are consistent with its risk 
management and control policies, as referred in note 15 of the Notes to the Financial 
Statements. 

The main risks and uncertainties that may affect the activity of the Bank are associated 
with the risk factors and uncertainties that may affect the activity of Banco Comercial 
Português, S.A., which as a banking institution is inevitably influenced by the economic 
and markets environment. A more detailed description of such risks may be seen in the 
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“Risk management” section reported in the 2019’s Annual Report of Banco Comercial 
Português, S.A.. 
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AUDIT REPORT 
 

(Amounts expressed in thousands of USD) 
 
 
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS 
 
 
Opinion 
 
We have audited the accompanying financial statements of BCP Finance Bank, Ltd. (the “Bank”), which 
comprise the balance sheet as at 31 December 2019 (that presents total assets of USD 686,099 thousand and 
total shareholder’s equity of USD 582,926 thousand, including a net loss of USD 4,481 thousand), the 
statement of profit and loss and other comprehensive income, the statement of changes in shareholder’s equity 
and the statement of cash flows for the year then ended, and the accompanying notes to the financial 
statements, which include a summary of the significant accounting policies. 
 
In our opinion, the accompanying financial statements present true and fairly, in all material respects, the 
financial position of BCP Finance Bank, Ltd. as at 31 December 2019 and its financial performance and cash 
flows for the year then ended in accordance with the International Financial Reporting Standards (IFRS) as 
endorsed by the European Union. 
 
Basis for opinion 
 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 
under those standards are further described in the Auditor’s responsibilities for the audit of the financial 
statements section below. We are independent of the Bank in accordance with the International Ethics 
Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code), and we have 
fulfilled our other ethical responsibilities in accordance with the IESBA Code. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
 
Key audit matters 
 
We have determined that there are no key audit matters to communicate in our report. 
 
Responsibilities of Board of Directors for the financial statements 
Board of Directors is responsible for the preparation and fair presentation of the financial statements in 
accordance with IFRS as endorsed by the European Union, and for such internal control as Board of Directors 
determines is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. 
 
In preparing the financial statements, Board of Directors is responsible for assessing the Bank’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless Board of Directors either intends to liquidate the Bank or to cease 
operations, or has no realistic alternative but to do so. 
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Auditor’s responsibilities for the audit of the financial statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of those financial statements. 
 
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 
 
- Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations or the override of internal control. 

 
- Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 
of the Bank's internal control. 

 
- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by Board of Directors. 
 
- Conclude on the appropriateness of Board of Directors use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the Bank’s ability to continue as a going concern. If we conclude that 
a material uncertainty exists, we are required to draw attention in our auditor’s report to the related 
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, 
future events or conditions may cause the Bank to cease to continue as a going concern. 

 
- Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation. 

 
We communicate with Board of Directors regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit. 
 
 
Lisbon, 31 march 2020 
 
 
 
 
 
________________________________________ 
Deloitte & Associados, SROC S.A. 
Represented by Paulo Alexandre de Sá Fernandes 
 

 































































Statement of Directors’ Responsibilities 
 

 
To the best of our knowledge, the financial statements of BCP Finance Bank, Ltd., 
which comprise the balance sheet as at 31 December 2019, the statement of profit and 
loss and other comprehensive income/(loss), the statement of changes in shareholder’s 
equity and the statement of cash flows for the year ended on 31 December 2019, have 
been prepared in accordance with the International Financial Reporting Standards, give 
a fair view, in all material respects, of the assets, liabilities, financial position and profit 
or loss of BCP Finance Bank, Ltd., and the management report includes a fair review of 
the development, business performance and financial position of the Bank, together 
with a description of the principal risks and uncertainties that may affect its activity. 
 
 
The Board of Directors, 
 
Filipe Maria de Sousa Ferreira Abecasis, Chairman and Director 
Nuno Maria Lagoa Ribeiro de Almeida, Vice-Chairman and Director 
Belmira Abreu Cabral, Director 
José Carlos de Castro Monteiro, Director and Secretary 
Alex António Urtubia, Director and Assistant Secretary 
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