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NOTICE OF EXTRAORDINARY GENERAL MEETING

| hereby notify the Shareholders of Portucel, ®#he Extraordinary General Meeting to be
held at the Hotel Ritz, Rua Rodrigo da Fonseca, 88Lisbon, due to no satisfactory premises
being available at the head office, bhof December 2015, at 9:00 a.pwith the following

ORDER OF BUSINESS:

SOLE ITEM ON THE AGENDA: To resolve on the proposkr the distribution to
shareholders of Company’s retained earnings;

If the Meeting cannot be held on that date duehtolack of quorum, the Shareholders are
hereby notified that the General Meeting will bddhet the second call, in accordance with
Article 383.4 of the Companies Code, énlanuary 2016 at the same place, 40:30 a.m,
with the same order of business.

As from the date of issue of this notice, the infation provided for in law and referred to in
Article 21-C of the Securities Code and Article 289the Companies Code, including the
documents and motions to be submitted to the GeRtrating, known to the Company at this
date, will be available for consultation by the flders at the registered office, on the
company's website (www.portucelsoporcel.com) andhenwebsite of the Securities Market
Commission (CMVM).

The Company has no special procedures to be fafldweShareholders for exercise, in the
course of the General Meeting, of the right to tinfation referred to in Article 290 of the
Companies Code, without prejudice to managemetiteofime available and the judgement and
discretion of the Chairman of the General Meetiagaathe proportionality of the information
requested.

In addition to the company officers and the commepresentative of the bondholders,
participation in the General Meeting is open ormdyShareholders who, alone or in groups
formed in accordance with the law, hold a minimufml@00 (one thousand) shares, which
number corresponds to 1 (one) vote.



Participation in the General Meeting is conditiooal submittal of proof of the capacity of
shareholder with voting rights by 00:00 hours (GMR)10 December 2015referred to below
as theRegistration Date which corresponds to the fifth trading day ptioithe holding of the
General Meeting.

Shareholders wishing to take part in the GeneraktMg shall declare this intention by
notifying the Chairman of the General Meeting anel Einancial Intermediary with which the
individual registration account for the shares lhesn opened, which notices must be received,
at the latest, by 23:59 hours (GMT) dh December 2015To this end the Shareholders may
use the forms available at the registered officed asn the Company's website
(www.portucelsoporcel.com); the notices addressethé Chairman of the General Meeting
may be sent by email . portucel2015@portucelsoporcel.com

The Financial Intermediary who has been informethefShareholder's intention to take part in
the General Meeting shall send the Chairman of Glemeral Meeting information on the
number of shares registered in the name of thiseBbéder, as at the Registration Date, and this
information must be received, at the latest, byp2310ours (GMT) orlO0 December 2015This
information may also be sent by emaibpportucel2015@portucelsoporcel.com

Participation in the General Meeting and exerciteating rights are not prejudiced by the
transfer of shares subsequent to the Registratiate,Cand do not require the shares to be
blocked from the Registration Date to the datéehefGeneral Meeting.

Shareholders who, having declared their intentmnake part in the General Meeting, then
transfer the ownership of their shares in the jgelietween the Registration Date and the end of
the General Meeting must notify the Chairman of @General Meeting and the Securities
Market Commission (Comissdo do Mercado de Valoresbildrios) immediately of such
transfer and may, for this purpose, in the casthe@fotice to be sent to the Chairman of the
General Meeting, send this information by emagdoportucel2015@portucelsoporcel.com

Shareholders who, on a professional basis, holdeshia their own name but on behalf of
clients and who wish to cast conflicting votes eequired to submit to the Chairman of the
General Meeting, by 23:59 hours (GMT) @ December 2015in addition to the declaration
of their intention to take part in the General Megtand to the sending, by the respective
Financial Intermediary, of the information on thember of shares registered in their client's
name, sufficient and proportional evidence of tfiédentity of each client and the number of
shares with voting rights to be exercised on thehalf, and also (ii) the specific voting
instructions issued by each client for each itenth@norder of business.

Shareholders may appoint a proxy to represent thiethe General Meeting, and to this end
may download a proxy form from the company's web@itww.portucelsoporcel.com) or obtain
a form on request from the head office.



Without prejudice to the rule on the unity of voesgablished in Article 385 of the Companies
Code, any Shareholder may appoint different profoeshares it holds in different securities
accounts.

Proxy forms for both individual and corporate Shatders must be delivered to the Chairman
of the General Meeting, so as to be received byecember 2015and may also be sent by
email toag.portucel2015@portucelsoporcel.com

In accordance with the articles 23. °-A and 28 &fthe Securities Code, the shareholder or the
shareholders holding shares that correspond &aat 2% of the equity, may exercise the right,
within 5 days after publication of the conveningio®, by a written request addressed to the
Chairman of the General Meeting, i) to include afgeftems, including for that purpose a

resolution proposal for each item which shall b@uded on the agenda; ii) to include resolution
proposals regarding the items referred at the aangenotice or subsequently included on it.

The requests and the documentation related togbeda can be sent by email to the address
referred above.

Votes may be cast by post or by email, as follows:

1. Shareholders who wish to cast postal votes araregjto send a letter to the Chairman
of the General Meeting, at the company’s registeoffite, containing a closed
envelope for each item on the order of busineswhunh they wish to vote, indicating
on each envelope that it contains a postal votg spacifying the General Meeting and
the item on the order of business to which it =fanside each envelope, the
shareholder is required to declare his vote, natmghaking a position in relation to any
motions submitted in advance to the General Megtiagh voting declaration must be
signed, and the signature notarised or authentichie legal means deemed to be
equivalent.

a) Postal votes are only considered if the shadeslcasting them provide evidence of
the ownership of their shares, in accordance wighgeneral rules.

b) Postal votes are only considered when receiyetidoday prior to the holding of the
meeting, inclusive.

c) The Company Secretary is responsible for orgagipostal voting, and shall in
particular:

— Open the votes;

- Verify the number of shareholders and the numbeotés held by each voter;

— Verify the authenticity of the votes;

— Assure the confidentiality of the votes until vgfiatarts on the respective item on the
order of business.

2. Shareholders may also vote by email, provided thetes are received on terms
equivalent to those for postal voting, as regardgelligibility, assurances of
authenticity, confidentiality and other formal eria. For this purpose, Shareholders
should complete the ballot form provided on the @any's websit



(www.portucelsoporcel.com) and send it by email to
ag.portucel2015@portucelsoporcel.gdime notarised signature being substituted by a
digital signature. Email votes will only be congield when received by 23:59 hours
(GMT) on the day prior to the meeting, at the enaaitiress indicated, in relation to
which:

a) The Chairman of the General Meeting has receilbgd23:59 hours (GMT) on 6
December 2015, the written declaration from theedtader in question of his intention
to take part in the General Meeting;

b) The respective financial intermediary where shares are registered has sent, by
23:59 hours (GMT) on 7 December 2015, to the Chairraf the General Meeting
information on the shares registered in the nant@esthareholder in question at 00:00
hours (GMT) on 7 December 2015 (Registration Date).

c) Ballots will only be considered valid when thegntain:

i) Indication of the item or items on the orderboisiness to which they relate;

i) Precise and unconditional indication of how tlode is cast on each motion.

d) In order to exercise their right to vote by eimtlie Shareholders should use ballot
forms which clearly and unambiguously express hbeytwish to vote. For this
purpose, they may use the form available on thesitesband send it as an attachment
by email toag.portucel2015@portucelsoporcel.com

The following are available on the company's web@itvw.portucelsoporcel.com

1. Proxy form;

2. Postal vote letter template; and

3. Ballot form for email voting.

4. The information and preparatory documents fer@eneral Meeting concerning the items on
the Order of Business (in particular, those prodifte in paras. 1 and 2 of Article 289 of the
Companies Code and Article 21-C.1 of the Securi@lede) will be available for consultation
by the Shareholders at the registered office and te Company's website
(www.portucelsoporcel.com), as from the date aiessf this Notice.

Setubal, 19 November 2015

The Chairman of General Meeting

(Francisco Xavier Zea Mantero)



