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Reason: Estimates Revision 9 November 2017

Increasing ROE. Commitment with the reduction of NPEs.

(In this report we change the fair value to EUR 0.31 with an unchanged Buy recommendation).

We have fine-tuned our estimates for BCP and rolled over the valuation for
YE18. The fair value is increased to EUR 0.31 per share (from EUR 0.26) with
an unchanged Buy recommendation.

v' Positive view reaffirmed: With this report we reinforce our positive view for the
equity story of BCP in a context of an acceleration of the economic recovery in
Portugal (73% of total assets by the end of 1H17). The normalization of the P&L
account is expected to continue in the coming quarters, driven by the increase
in the net interest income and the gradual reduction of the cost of credit risk
(any 10bps drop in the cost of credit risk is equivalent to around -EUR 48m of
loan impairments).

v' Commitment to NPEs reduction: The strong focus of BCP management in the
reduction of problematic assets (namely NPEs) led us to expect an
overachievement of the EUR 1bn reduction guidance envisaged for 2017. Going
forward, this EUR 1bn annual reduction should continue, based on sales (1/3),
write-offs (1/3) and recoveries (the other 1/3). BCP reported a consolidated
stock of non-performing exposures (NPESs) close to EUR 8.8bn in 1H17 which
accounted for 17.8% of its loan portfolio (vs. EUR 9.4bn or 18.9% by YE16).
NPEs in Portugal decreased by around EUR 720m in 1H17 to EUR 7.8bn.

v' A transition year? So far, yes.: The message of 2017 as a “transition year”
towards normalization (namely in the P&L account) remains intact and was
broadly confirmed by 1H17 results. The bank continues to reiterate its main
targets for 2018, also highlighting the solid deliver of its restructuration plan,
which puts BCP among the most efficient banks in the Eurozone (cost-to-
income ratio at 45% in 1H17).

v/ Strong cost reduction: Operating costs went down by more than 40% since
2011 with a 30% reduction in the domestic branches and a 25% reduction in
employees. Recurrent costs are expected to remain under strict control in the
next quarters (close to +1.5% YoY in 2018). The reversal of cuts in salaries
applied when the bank asked for the CoCo bonds will have an annual impact of
EUR 16m (from 2H17 onwards) but should be compensated by other savings.

v' Concerns removed on capital: The EUR 1.33bn capital increase concluded in
February removed the main concerns regarding the bank’ capital position. By
the end of June 2017 BCP reported a CET 1 ratio of 11.3% (fully implemented)
and 13% (phased-in). Moreover, we forecast an organic capital generation of
around 25bps in 2H17 and close to 100bps in 2018. SREP: ECB defined a
minimum CET 1 ratio (phased in) of 8.15% for 2017. At this stage there is no
news regarding the SREP requirement for 2018. This could be a positive
newsflow in case of any reduction presented by the regulator in terms of Pillar 2.

At current market prices the stock is trading with a consolidated P/B 2018e of
around 0.6x vs. a ROE that is improving towards c. 10% in the 2019-2022 period.
Considering the market cap of the 50.1% stake in Bank Millennium (Poland) and
assuming adequate multiples for the African units and the insurance operations, the
implied P/BV for the domestic operation is close to 0.4x.
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Distributed by the Members of ESN (see last page of this report)
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BCP ESN

Investment Case

We have fine-tuned our estimates for BCP and rolled over the valuation for YE18. The
fair value is increased to EUR 0.31 per share (from EUR 0.26) with an unchanged Buy
recommendation.

Positive view reaffirmed: With this report we reinforce our positive view for the equity story
of BCP in a context of an acceleration of the economic recovery in Portugal (73% of total
assets by the end of 1H17). The normalization of the P&L account is expected to continue in
the coming quarters, driven by the increase in the net interest income and the gradual
reduction of the cost of credit risk (any 10bps drop in the cost of credit risk is equivalent to
around -EUR 48m of loan impairments).

Commitment to NPEs reduction: The strong focus of BCP management in the reduction of
problematic assets (namely NPES) led us to expect an overachievement of the EUR 1bn
reduction guidance envisaged for 2017.

Going forward this EUR 1bn annual reduction should continue, based on sales (1/3), write-
offs (1/3) and recoveries (the other 1/3). BCP reported a consolidated stock of non-
performing exposures (NPES) close to EUR 8.8bn in 1H17 which accounted for 17.8% of its
loan portfolio (vs. EUR 9.4bn or 18.9% by YE16). NPEs in Portugal decreased by around
EUR 720m in 1H17 to EUR 7.8bn.

A transition year? So far, yes.: The message of 2017 as a “transition year’ towards
normalization (namely in the P&L account) remains intact and was broadly confirmed by
1H17 results. The bank continues to reiterate its main targets for 2018 (details on page 8),
also highlighting the solid deliver of its restructuration plan, which puts BCP among the most
efficient banks in the Eurozone (cost-to-income ratio at 45% in 1H17).

Strong cost reduction: Operating costs went down by more than 40% since 2011 with a
30% reduction in the domestic branches (to 596 in June 2017) and a 25% reduction in
employees (to 7,303 by the end of 1H17). Recurrent costs are expected to remain under
strict control in the next quarters (close to +1.5% YoY in 2018). The reversal of cuts in
salaries applied when the bank asked for the CoCo bonds will have an annual impact of
EUR 16m (from 2H17 onwards) but should be compensated by other savings.

Concerns removed on capital: The EUR 1.33bn capital increase concluded in February
removed the main concerns regarding the bank’ capital position. By the end of June 2017
BCP reported a CET 1 ratio of 11.3% (fully implemented) and 13% (phased-in). Moreover,
we forecast an organic capital generation of around 25bps in 2H17 and ¢.100bps in 2018.

SREP: ECB defined a minimum CET 1 ratio (phased in) of 8.15% for 2017. At this stage
there is no news regarding the SREP requirement for 2018. This could be a positive
newsflow in case of any reduction presented by the regulator in terms of Pillar 2.

At current market prices the stock is trading with a consolidated P/B 2018e of around 0.6x
vs. a ROE that is improving towards c¢. 10% in the 2019-2022 period. Considering the market
cap of the 50.1% stake in Bank Millennium (Poland) and assuming adequate multiples for
the African units and the insurance operations, the implied P/BV for the domestic operation
is close to 0.4x.
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BCP ESN

Valuation

We have fine-tuned our estimates for BCP and rolled over the valuation for YE18. The fair
value is increased to EUR 0.31 (vs. EUR 0.26) with an unchanged Buy recommendation.

Main assumptions

We used the CAPM approach to reach Cost of Equity (Ke) or “minimum required” Return on
Equity (RoE).

The risk free rate and the market risk premium are geared towards the specifications on DCF
valuation used within the ESN network.

However, and due to the relevance of the international operations for BCP, our parameters
incorporate the weight of the activities abroad and therefore assume a heavy amount, as
explained below. The parameters of out valuation are not changed in this assessment and
remain similar to the previous report (11 May).

Exhibit 1 — Valuation: Main assumptions

Risk Free rate 3.5% 3.5%
Beta - 1.2
Market Risk Premium 5.0% 5.5%
Cost of Equity 9.90%
Perpetual growth rate 2.1%

Source: CaixaBl Equity Research

In the valuation of BCP we defined a weight of 30% for the international operations:

e Portugal: Beta of 1.1 and market risk premium of 5%;
e International: Beta of 1.35 and market risk premium of 6.5%;

e Interms of perpetual growth rate, we used 2.1% (consolidated).

& CaixaBl Page 4
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Valuation Methods

To reach our FY18 fair value of Millennium BCP, we maintained our usual methodology.
The valuation of the Portuguese banks remains based on a combination of three different
methods each worth 1/3 of attributed fair value.

1) — Discounted Cash Flow (DCF) Model

We use the Discounted Cash flow model with the abovementioned assumptions for risk free
rate, beta, market risk premium and perpetual growth rate. Although we consider the
valuation of financial institutions to be significantly different from that of industrial
companies, the underlying methodology is the same for financials and non-financials.

We define “cash flow” as the difference between the required retained capital, measured by
the annual variation in risk-weighted assets x 11% (minimum capital ratio) and net profit
of the year. We also define normalized capital employed as 11% of their 2017e RWA.

e  Cash Flow = [ Net profit of the year — (Annual variation of RWA * 11% )]
e  “Normalized capital employed” = (2017e RWA * 11%)

The value of the bank is the sum of: i) its initial excess of capital (2018e capital minus
“normalized capital employed”), ii) net present value of cash flows, iii) net present value of
terminal value and iv) 2017 dividends to be paid in 2018 (if applicable).

2) — “Bond Pricing” Model (Adjusted with Dividends)

We determine the Long term ROE as the average of the 2018e-2023e ROE (Return on total
equity) and then extract the implicit premium on book value (dividing long term ROE by the
cost of equity). Then we apply this “premium” to 2023e Shareholder’'s Equity in order to
achieve the 2023 implicit equity value. After this, we adjust our 2023 value to current prices,
add the present value of the 2018e-2023e dividends and subtract the amount of actuarial
differences of the pension fund (net of taxes).

3) — Residual Income Model

The “Residual Income” model is theoretically derived from the Dividend Discount Model
(DDM) and is equivalent to the present value of discounted cash flows from a DCF analysis.

Our residual income valuation model measures an entity's value as the sum of its invested
capital and discounted expected residual income. Through this approach we make an
explicit link between the accounting measures of Net Asset Value (Equity) and earnings.

The value of the bank is the sum of its 2018e Equity, the present value of the expected
"excess" profitability (residual income) and its terminal value.

¢ Residual Value =[ Net profit of the year — (Average Equity* Cost of Equity)]

& CaixaBl e
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We show below the result of our approach for Millennium BCP:

Valuation summary

Exhibit 2 — BCP: Summary valuation table and sensitivity analysis

Value p/share @ Fair Value Perpetual growth rate (“g")

Discounted Cash-Flows 0.318 PIE DY P/BV
0.0% 1.0% 2.05% 3.0% 4.0%

BPM & DDM 0.323 2017e 24.2 0.0% 0.8
Residual Income 0.290 2018e 116 2.6% 07 | 7.90% 0.40 041 0.42 043 0.46
2019e 9.6 3.1% 0.7 E— 8.90% 0.35 0.35 0.36 0.37 0.38
Fair value el 9.90% 0.30 0.31 0.31 0.32
3| 1090% | 0.27 0.27 0.27 0.28 0.28

Current Stock Price 0.246 (@)

11.90% 0.24 0.24 0.24 0.24 0.24

Potential Upside / Downside 25.8%

Source: CaixaBIl Equity Research. Amounts expressed in EUR. Prices as of 8 November 2017.

Market valuation — Domestic operations priced at 0.4x P/BV

At current market prices the stock is trading with a P/BV close to 0.6x. The stake in Bank
Millennium (50.1%) listed in Warsaw has a market cap. close to EUR 1.2bn (32% of the
consolidated market cap). Assuming some adequate multiples for the African units and the
insurance operations, the implied P/BV for the domestic operation is at 0.4x.

Exhibit 3 — BCP: Implied valuation of the domestic operation

Consolidated market cap (@ 08-11-2017) 3,724 5,888 0.6 100.0%
Poland (market price - 50.1% stake) 1,197 996 1.2 32.1%
Banco Millennium Atlantico (Angola)* 338 211 1.6 9.1%
Mozambique (assumed P/BV) 366 244 1.5 9.8%
Suisse (assumed P/BV) 78 78 1.0 2.1%
Insurance (assumed P/BV) 244 244 1.0 6.6%
Portugal - retail banking (implied valuation) 1,502 4,115 0.4 40.3%

Source: CaixaBl Equity Research. Book Value (BV) amounts refer to 1H17. * Associate company, multiple implied
in the M&A with Atlantico
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Revision of Financial Statements - Summary
Exhibit 4 — BCP: Revision of Financial Statements - Summary
Net Loans
Current data 48,018 48,066 0.1% 48,791 1.5% 50,271 3.0% 51,796 3.0%
Old data 48,291 48,775 50,006 52,165

Variation -0.5% 0.03% 0.5% -0.7%
Customers Deposits
Current data 48,798 51,143 4.8% 52,174 2.0% 53,225 2.0% 54,840 3.0%
Old data 50,893 51,919 52,965 54,572

Variation 0.5% 0.5% 0.5% 0.5%
Total Assets
Current data 71,265 73,361 2.9% 75,206 2.5% 77,077 2.5% 79,674 3.4%
Old data 72,811 74,707 76,620 79,157

Variation 0.8% 0.7% 0.6% 0.7%
RWA
Current data 39,160 39,659 1.3% 40,032 0.9% 40,928 2.2% 42,572 4.0%
Old data 40,189 41,056 41,971 44,329

Variation -1.3% -2.5% -2.5% -4.0%
Net interest income
Current data 1,238 1,379 11.4% 1,450 5.2% 1,513 4.3% 1,574 4.1%
Old data 1,350 1,410 1,444 1,464

Variation 2.1% 2.9% 4.8% 7.6%
Commissions
Current data 644 663 2.9% 677 2.2% 694 2.5% 712 2.5%
Old data 653 671 683 693

Variation 1.4% 1.0% 1.7% 2.7%
Results on Fnancial operations
Current data 240 157 -34.9% 154 -1.8% 158 2.7% 156 -1.2%
Old data 160 174 174 152

Variation -1.8% -11.8% -9.4% 2.7%
Total Expenses
Current data (780) (943) 20.9% (983) 4.3% (997) 1.4% (1,012) 1.6%
Old data (971) (983) (993) (1,000)

Variation -2.9% 0.0% 0.4% 1.2%
Loan Provisions (net
Current data (1,117) (615) -44.9% (444) -27.9% (428) -3.5% (386) 9.7%
Old data (638) (446) (401) (387)

Variation -3.6% -0.6% 6.6% -0.2%
Cost of credit risk ((accumulated, bps)
Current data 216 119 97) 84 (35) 78 (5) 69 (10)
Old data 122 84 74 70
Variation (bps) 3) 0 5 1)
Net Profit (stated)
Current data 24 193 707.7% 404 109.1% 490 21.3% 576 17.5%
Old data 193 462 513 528

Variation 0.3% -12.5% -4.4% 9.1%

Source: BCP and CaixaBI Equity Research. Old data refers to the report “On the way to normalization”, published on 11 May 2017.
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BCP targets vs. CaixaBl estimates

Our estimates for 2018 are below BCP’ targets in terms of the profitability (ROE of 7.2% in
our estimates). This is mainly due to the higher cost of credit risk (84bps vs. target of
<75bps). We are assuming a dividend payment in 2019 (30% payout on the 2018 results).

Exhibit 5 — BCP targets vs. CaixaBl estimates

Phased-in CET 1 ratio 11.7% 13.3% 12.8% 13.0%

>=11%
Fully implemented CET 1 ratio 7.8% 10.2% 11.1% 11.3%
Loans to Deposits 108% 102% 98% 95% < 100%
Cost-core income 64% 55.4% 48.5% 44.6% < 50%
Cost-income 50% 44.2% 51.5% 42.9% < 43%
Cost of risk 194 bps 150 bps 216 bps 118 bps < 75bps
ROE -4.5% 5.3% 0.6% 3.3% > 10%

(consistentwith a 11% CET 1 ratio)

12%
11%
93%
46%
44%
84 bps

7%

Source: BCP and CaixaBI Equity Research. ROE calculations based on average equity during 2018.

Sector overview

European comparison — Relative valuation

Exhibit 6 — Banking multiples: European comparison ROE18e (%) vs. P/NAV 18e

14% ~

Bankinter
0, 4
12% Santander Intesa SP.
ROE 10% BPI BBVA
2018e casa $ENFF Natixis
%
(%) 8% - SocGenBCP
BPER 2 Sabadell Mediobanca
6% - Unicredit
UBI Banca
4%
Creval
2%
0% T T T T T T T ! !
0.0 0.2 0.4 0.6 0.8 1.0 1.2 1.4 1.6

P/NAV 18e

1.8

Source: ESN and CaixaBI Equity Research. Prices as of 8 November 2017.
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European comparison — Multiples

Exhibit 7 — European banks: Multiples comparison

SHEICE RS Market P/E P/NAV ROE Div. Yield
Company name Countr price Price } Upside (%) § Cap (€ 2018e | 2019e 2018e | 2019e 2018e | 2019e 2018e | 2019e

BCP Portugal 0.246 0.31 25.8% 3,724 9.2x 7.6x 0.6x 0.5x 7.2% 8.5% 0.0% 1.4%
BPI Portugal 1.148 1.15 0.2% 1,673 5.8x 5.9x 0.5x 0.5x 9.8% 8.9% 0.0% 0.0%
AKTIA Finland 9.09 9.70 6.7% 605 11.3x 11.3x 1.0x 1.0x 8.6% 8.4% 6.8% 6.8%
BNP PARIBAS France 64.82 72.00 11.1% 80,831 11.5x 10.0x 0.9x 0.9x 8.8% 9.7% 4.3% 5.0%
CREDIT AGRICOLE SA France 14.26 17.00 19.2% 36,739 11.0x 11.0x 0.8x 0.7x 7.6% 7.9% 4.5% 4.9%
SOCIETE GENERALE  France 44.15 53.00 20.1% 35,590 8.3x 7.9x 0.5x 0.5x 7.0% 7.0% 6.0% 6.4%
NATIXIS France 6.77 6.90 2.0% 20,878 13.7x 12.7x 1.3x 1.2x 7.9% 8.1% 3.6% 3.9%
ALPHA BANK Germany 1.51 3.13 107.3% 2,321 6.1x 4.2x 0.3x 0.2x 4.0% 5.4% 0.0% 0.0%
DEUTSCHE BANK Germany 14.74 17.50 18.7% 30,768 12.1x 8.2x 0.5x 0.4x 3.9% 5.5% 0.7% 3.4%
COMMERZBANK Germany 11.73 11.50 -1.9% 14,684 20.0x 13.3x 0.5x 0.5x 2.7% 3.9% 0.0% 1.7%
AAREAL BANK Germany 36.03 38.00 5.5% 2,157 13.1x 11.3x 0.8x 0.8x 6.3% 7.1% 6.7% 6.9%
INTESA SANPAOLO Italy 2.86 3.00 5.0% 45,327 11.9x 10.6x 1.3x 1.3x 11.0% 12.4% 7.7% 8.4%
UNICREDIT Italy 16.35 18.80 15.0% 36,389 10.6x 7.0x 0.7x 0.6x 6.5% 9.2% 2.1% 3.5%
BANCA MPS Italy 4.28 4.60 7.4% 4,883 13.2x 8.6x 0.4x 0.4x 3.2% 4.8% 0.0% 0.0%
MEDIOBANCA Italy 9.68 9.60 -0.8% 6,516 12.3x 12.3x 0.9x 0.9x 7.4% 7.1% 3.8% 3.8%
UBI BANCA Italy 3.86 3.85 -0.3% 3,774 7.5x 5.4x 0.4x 0.4x 6.0% 7.9% 4.7% 6.5%
BPER Italy 3.89 4.50 15.7% 1,866 6.9x 5.4x 0.5x 0.4x 6.7% 8.2% 3.9% 5.1%
BANCA CARIGE Italy 0.20 163 nm 5.9x 0.1x 0.1x -0.9% 1.4% 0.0% 0.0%
CREVAL Italy 1.80 200 5.1x 2.4x 0.1x 0.1x 2.6% 5.3% 0.0% 16.7%
BANCO SANTANDER  Spain 5.60 7.10 26.8% 89,827 10.7x 9.6x 1.1x 1.1x 10.9% 11.4% 3.7% 4.7%
BBVA Spain 7.22 9.00 24.7% 47,398 10.5x 9.6x 1.0x 1.0x 10.2% 10.4% 3.3% 4.2%
CAIXABANK Spain 3.98 4.90 23.2% 23,769 11.4x 10.3x 1.3x 1.2x 11.6% 11.9% 3.9% 4.9%
BANCO SABADELL Spain 1.66 2.30 38.2% 9,345 11.3x 10.5x 0.8x 0.8x 7.4% 7.5% 2.7% 3.3%
BANKINTER Spain 7.68 9.00 17.2% 6,904 13.2x 12.3x 1.7x 1.5x 13.0% 13.0% 3.5% 3.8%
BANKIA Spain 3.92 4.90 25.0% 11,290 11.7x 10.8x 1.0x 1.0x 8.9% 9.2% 3.8% 4.6%
NORDEA Finland 10.30 11.50 11.7% 41,684 11.7x 10.9x 1.4x 1.3x 10.8% 11.2% 7.1% 7.8%
EUROBANK Greece 0.62 0.96 56.1% 1,344 4.7x 3.8x 0.2x 0.2x 4.0% 4.7% 0.0% 0.0%
NAT. BANK GREECE Greece 0.26 0.43 65.4% 2,378 7.0x 5.0x 0.3x 0.3x 4.4% 5.8% 0.0% 0.0%
PIRAEUS BANK Greece 2.20 5.30 140.9% 961 3.1x 2.5x 0.1x 0.1x 5.1% 5.7% 0.0% 0.0%
Mean 10.2x 8.5x 0.7x 0.7x 7.0% 7.9% 2.9% 4.1%
Market cap weighted (mean) 10.7x 9.9x 1.0x 0.9x 8.8% 9.6% 4.1% 5.0%
Median 11.1x 9.6x 0.7x 0.6x 7.2% 7.9% 3.5% 3.9%

Source: ESN and CaixaBI Equity Research. Prices as of 8 November 2017.

Performance overview

Exhibit 8 — Portuguese Banks: Performance overview

Company Currency Absolute performance
(ordered by 1 week performance) 1 week 1 month 3 months 12 months YTD
BPI EUR 1.3 7.0 5.4 1.7 15
BCP EUR 2.9 09 35 233 336
Performances % 1 week 1 month 3months 12 months YTD
Banks -1.3% -2.4% -3.6% 21.4% 8.1%
Stoxx TMI -0.6% 1.3% 3.2% 18.0% 9.3%

Source: Factset (*) ordered by weekly performance. Prices as of 8 November 2017.
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Asset quality: Strong reduction of NPEs to continue

By the end of June 2017 BCP reported a consolidated stock of non-performing exposures
(NPESs) close to EUR 8.8bn which accounted for 17.8% of its loan portfolio (vs. EUR 9.4bn
or 18.9% by YE16). These problematic assets presented a coverage ratio of around 103%
(when considering loan losses reserves, collaterals and the expected loss gap) or close to
40% when considering only the loan losses reserves in the balance sheet.

Strong reduction of NPEs since YE13...: The consolidated portfolio of NPEs was reduced
from around EUR 10.5bn by YE15 to EUR 8.8bn in 1H17 (-17%). This dynamics is more
evident when considered the domestic operation where BCP presented a reduction from
EUR 12.8bn in 2013 to EUR 7.8bn in June 2017 (-38%, a reduction of almost EUR 5bn or
around EUR 1.4bn per year on average). NPEs in the domestic operation account for 89%
of the total (EUR 7.8bn). The stock of NPEs in the international operations was close to
EUR 945m in 1H17.

...through loan sales, write-offs and net recoveries: As detailed below (right side) this
reduction has been made through a mix between provisioning effort, namely write-offs (EUR
2.6bn or 53% of the total reduction), sales of credits (EUR 1bn or 19% of the total) and net
recoveries (EUR 1.4bn or 28% of the total reduction). It is worth to mention the importance
of loan sales in 1H17 which accounted for more than EUR 370m or 52% of the c. EUR
720m reduction presented since YE16. This was particularly focused on loans to companies
with higher collaterals and loans to individuals with lower prospects of recovery.

In this context, the Texas ratio® of BCP was at 93.2% in June 2017 vs. 101.3% by YE16 and
139.6% by YEL15.

Exhibit 9 — BCP: Domestic NPEs (EUR m) since YE13 and NPEs reduction in Portugal 2013-1H17 (EUR bn)
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Source: BCP and CaixaBl Equity Research

EUR 1bn reduction per year up to 2020: As part of its plan for the reduction of NPEs,
BCP already disclosed the intention to further decrease this stock of problematic assets by
around EUR 1bn per year in the coming years. For 2017 this will likely be achieved (or very
close to that) already in 9M17 results. In fact, the non-performing exposures (NPES) in
Portugal were down by around EUR 720m YtD to EUR 7.8bn in 1H17, equivalent to 70% of
the annual reduction target.

! Defined as a ratio between the total NPEs / (Tangible Equity + on B/S impairments).
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The focus of BCP management in this area has been very clear and we consider a central
scenario of NPEs reduction by around EUR 1bn to a level close to EUR 5bn in 2020 with no
material deviations in terms of the cost of credit risk. This should be achieved by around 1/3
of loans sales, another 1/3 of write-offs and 1/3 of net recoveries.

The coverage of NPEs in Portugal was at 105% in 1H17 when considered the loan loss
reserves in the B/S, the expected loss gap and real collaterals (40% when considered only
the loan loss reserves).

Exhibit 10 — BCP: NPEs coverage ratios and coverage per type of collateral in Portugal as of 30 June 2017
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23%
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0) (]
) 47%
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0
80% -
19%
60% - 20%
9 40%
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By on-BS loan reserves, expected loss gap and collaterals.

On-BS loan reserves Real estate Cash, other financials & EL gap Loan Loss Reserves

Source: BCP and CaixaBl Equity Research

Corporate restructuring funds at EUR 1.1bn (net): Following the devaluation booked in
2016 with around EUR 224m of provisions, the exposure of BCP to these funds was at EUR
1.1bn in June 2017. This is based on an initial credit exposure of EUR 2bn, being the
coverage at 47%. It is worth to refer that around 80% of the assets in those funds is related
to credits to Real Estate and Tourism segments (almost no net exposure to Construction).

Foreclosed assets: The stock of foreclosed assets was relatively stable in 1H17 with a
2.4% increase since YE16 to EUR 1.8bn and a coverage ratio of 10.7%. BCP concluded the
sale of 1,615 properties in the first semester of 2017 with a total sale value of EUR 165m,
around 11.5% above the EUR 148m of the respective book value. This follows the trend of
2016 where BCP disclosed that it sold 2,566 properties in the year with a sale value around
9.7% above the book value (EUR 272m sale value vs. EUR 248m book value).

Exhibit 11 — BCP: Foreclosed assets (lhs) and Corporate restructuring funds (rhs) in 1H17 (EURm)
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Source: INE, BCP and CaixaBl Equity Research. *House prices index with 4Q15=100
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We did not change our assessment and maintain a cautious approach related to these
assets. This partially explains the EUR 158m and c. EUR 120m of “other impairments”
forecasted for 2018 and 2019, respectively (vs. a long term forecast of around EUR 75m).
Positively, real estate prices continue to present a positive evolution with a recovery of the
House Price Index (2015=100) from c. 95pts in 2013 and 2014 to around 115pts in 2Q17.

Exhibit 12 — Portugal: Evolution of House prices*
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Source: INE, BCP and CaixaBI Equity Research. *House prices index with 4Q15=100

Positively, asset quality has been improving in Portugal with BCP reporting net new entries
in NPL (> 90 days) of only EUR 37m in 1H17 vs. EUR 392m in 1H16 and EUR 477m in
1H15. Our base assumption is that the cost of credit risk for BCP should drop to around
120bps in 2017e, 84bps in 2018e (above the <75bps target of the bank for YE18) and
78bps in 2019, towards a long term assumption of 55bps.

Exhibit 13 — BCP cost of risk* (Ihs, bps) and loan impairments per year (rhs, EURm), 2010-2020
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Source: BCP and CaixaBl Equity Research. * Loan impairments, net of recoveries, as a % of Gross Loans
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Platform for the management of problematic loans —not a game changer

By the end of September BCP signed a Memorandum of Understanding (MoU) with Caixa
Geral de Depésitos and Novo Banco for the creation of “Plataforma de Gestao de Créditos
Bancarios”, a tool for the integrated management of problematic loans.

Under the terms of that MoU, those banks have stated their intention to create the Platform
with the purpose of managing, in an “integrated manner”, a set of credits granted to shared
debtors and classified as Non Performing Exposures (“NPE”).

BCP also stated that this new tool is expected to allow for an enhanced coordination among
lenders, thus reinforcing the potential effectiveness and speed of credit and companies’
restructuring processes. In its initial phase this platform is managing credits with a nominal
aggregate value not lower than EUR 5m per eligible debtor, while the assets managed
under this arrangement will remain in each of the banks’ balance sheets.

Although positive, we do not see this as a material fact for BCP in the coming quarters. The
coordinated management of problematic assets should translate into greater efficiency in
the resolution of those cases. Nevertheless, the short term impact on BCP' balance sheet
and P&L account should not be material. Moreover, it will focus on loans with a nominal
aggregate value not lower than EUR 5m per eligible debtor and in a context where the
assets managed will remain in the banks' balance sheet.

Exhibit 14 — BCP asset quality details as of 30 June 2017 and 30 June 2016

BCP

June 2017

Consolidated NPEs (EUR bn) 8,761
Coverage ratio (Consolidated NPEs) 103%
Domestic NPEs (EUR bn) 7,817
Coverage ratio (Domestic NPESs) 105%
NPL > 90 days, as a % of gross loans 6.4%
Coverage ratio (overdue loans > 90 days) 110.1%
Balance sheet provisions / gross loans 7.0%
Accumulated cost of credit risk, gross (bps) 118
June 2016

Consolidated NPEs (EUR bn) 10,227
Coverage ratio (Consolidated NPESs) 97%
Domestic NPEs (EUR bn) 9,498
Coverage ratio (Domestic NPESs) 97.0%
NPL > 90 days, as a % of gross loans 7.5%
Coverage ratio (overdue loans > 90 days) 93.9%
Balance sheet provisions / gross loans 7.1%
Accumulated cost of credit risk, gross (bps) 234
YoY change

Consolidated NPEs (EUR bn) -1,466
Coverage ratio (Consolidated NPESs) 6p.p.
Domestic NPEs (EUR bn) -1,681
Coverage ratio (Domestic NPESs) 8p.p.
NPL > 90 days, as a % of gross loans -1.14pp
Coverage ratio (overdue loans > 90 days) 16.2p.p.
Balance sheet provisions / gross loans -10p.p.
Accumulated cost of credit risk, gross (bps) -116.0

Source: BCP and CaixaBI Equity Research
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Solvency — Adequate position

The conclusion of the EUR 1.33bn rights issue in February (that followed an EUR 175m
initial investment from Fosun in November 2016) removed the main concerns on the capital
front. As detailed below, in its 1H17 results presentation the bank reported a proforma CET
1 ratio of 11.3% (fully implemented) and 13.0% (phased-in). On the top of this, we expect
an organic capital generation of around +25bps in 2H17 and close to +100bps in 2018.

Based on its 1H17 results, BCP is deducting c. EUR 1.6bn to its fully implemented CET 1
ratio, mainly due to DTAs (c. EUR 1.1bn) and IRB expected loss gap (close to EUR 450m).

Exhibit 15 — BCP: Capital position, 1H17 and YE16

1H17 YE16
Phased in
Common Equity Tier 1 (CETI) 5.0 4.9
Risk Weighted assets 38.1 39.2
CET I ratio 13.0% 12.4%
Fully Implemented
Common Equity Tier 1 (CETI) 4.3 3.7
Risk Weighted assets 37.7 38.6
CET I ratio 11.3% 9.6%

Source: BCP and CaixaBI Equity Research. Data expressed as EUR bn

Regulation: The regulatory context, namely in terms of requirements for capital, continues
evolving. It is important to refer that in 2Q17 results BCP increased the deductions to capital
related to the “IRB expected loss” to around EUR 450m from EUR 226m in 1Q17.

IFRS9: In spite of the potential higher volatility for the P&L account, the impact from the
introduction of IFRS 9 is seen as not material (around EUR 100m for the fully implemented
capital position). Moreover, and due to the recession in Portugal between 2011 and 2013,
the large part of the problematic assets is already classified as a default operation (Phase
3) while the recovery momentum in Portugal makes unlikely any relevant transfer of
performing loans (Phase1 of IFRS9) to “underperforming loans” (Phase 2)

SREP: ECB analysis and its direct interaction with banks as part of the Supervisory Review
and Evaluation Process (SREP) also translated into an higher connection between the
specific capital position of each bank and its risk profile. For BCP, the ECB defined a
minimum CET 1 ratio (phased in) of 8.15% for 2017. At this stage there is no news
regarding the SREP requirement for 2018. This could be a positive newsflow in case of any
reduction presented by the regulator in terms of Pillar 2 requirements (a scenario that we do
not rule out, namely when considered the solid decrease of NPEs presented by BCP).

Exhibit 16 — BCP: Minimum phased-in capital requirements for 2017 (SREP)

Minimum requirements for 2017

Of which:
Phased-i Total
ased-n ota Pillar 1 Pillar 2 Buffers
CET1 8.15%) 4.50% 2.40% 1.25%
Total capital 11.65% 8.00% 2.40% 1.25%

Source: BCP and CaixaBI Equity Research.
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Sovereign debt yields

During 3Q17 the yield on the Portuguese 10Y sovereign bonds decreased by around 65bps
(to a level close to 2.4%) while the yield on the 5Y bonds drop by around 35bps to 0.96%. If
we consider yesterday’s prices the decline in the yield of the 10Y bond since 30 June 2017
is now close to 105bps (65 bps in the case of the 5Y bonds).

On 15 September the ratings agency Standard & Poor’s (“S&P”) upgraded the Long Term
credit rating of the Portuguese Republic to BBB- from BB+ with a Stable Outlook. In this
context, the Portuguese Republic obtained an “investment grade” classification from S&P
for the first since time January 2012. We recall that the investment grade classification
given by the Canadian agency DBRS already allowed the country to qualify for the
quantitative easing programmes of ECB (“QE eligibility”).

Exhibit 17 — BCP: Portugal — Sovereign debt yield on 10Y bonds
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Source: Bloomberg and CaixaBI Equity Research.

The sovereign debt portfolio of BCP was close to EUR 9.9bn in June 2017 with EUR
5.1bn related to Portuguese debt (of which EUR 4.9bn or 97% in the banking book and only
EUR 158m in the trading book and an average maturity close to 4 years). In this context,
the impact of any mark-to-market of this portfolio (around 20bps for CET 1 ratio in 3Q17 if
we assume the above mentioned exposure) will be accounted as part of the equity position.

Exhibit 18 — BCP: Exposure to sovereign debt as of June 2017 (EUR m)

Portugal Italy Poland | Others Total Net assets | Sov. Debt as a %of assets | Portugal as a %of assets
Millennium BCP 5,089 0 3,847 991 9,927 73,024 13.6% 7.0%
Source: BCP and CaixaBI Equity Research.

Exhibit 19 — BCP current Ratings
Millennium BCP

Agency Long term Short term Outlook

S&P BB- B Stable

Moody's B1 Not Prime Stable

Ftch BB- B Stable

Source: BCP and CaixaBI Equity Research.
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Revenues — NIl to remain a driver in 2018

The dynamics of the NII, namely in the domestic operation (+9.0% YoY in 1H17) will
continue a relevant driver for the investment story and for the recovery of its profitability. We
are forecasting a CAGR of around 4.6% for the consolidated NIl in 2017-2020 with a NIM
converging towards 2%. This performance should be related to:

(+) Further reduction in the cost of term deposits - the spread on term deposits in Portugal
decreased from 123bps above Euribor in 2015 to ¢. 70bps in 1H17. This should continue to
go down as the average spread on new deposits (front book) paid by BCP stood at 57bps in
June. As the term deposits in Portugal stood at EUR 19.9bn, this implies a potential impact
of c. +EUR 25m per year, only based on a back book cost similar to June 2017’ front book).

If we were to assume a more aggressive price policy, with a spread of around 40bps above
Euribor, it would generate an additional impact of c. EUR 20m per year after the bank
reprices portfolio. We highlight that some banks in Portugal already present remunerations
of zero or close to that in their term deposits, thus implying a spread close to 30bps.

(+) TLTRO - Contrary to some of its Iberian peers, BCP is not considering the positive
impact from the negative interest rates on the EUR 3.6bn of TLTRO funding obtained at
ECB (c. -40bps). This could represent around EUR 15m for the bank’ interest income in the
future (not considering the non-accrued interest from the previous years) — A decision on
this topic should be disclosed early in 2018.

(+) Wholesale funding - In 2Q17 the bank issued EUR 1bn of covered mortgage bonds with
a coupon rate of 0.75% that was used to reimburse another covered bond with a previous
cost of around 4.75%. This will allow BCP to save around EUR 40m per year going forward.

(-) Volume contribution continued negative in 1H17 (consolidated gross loans drop by 2.4%
YoY). The negative effect from the lower volume of “performing loans” was at EUR 18m in
1H17 (vs. 1H16). Volume growth is not expected to be a driver for the story in 2018.

(-) Asset Spreads - BCP reported a 10bps decline in the average spread of its performing
loan book (2.8% vs. 2.9% in 1H16 and also 2.9% FY16). As competition should gradually
increase, asset spreads should decline going forward.

(-) Others - The contribution of the sovereign debt portfolio to the NIl is expected to decline
in the coming quarters. Moreover, the effect from NPL recoveries to the NIl should also fade
out (EUR 12m effect in 1H17 vs. 1H16).

Exhibit 20 — BCP: Evolution of net interest income (EUR m), spreads on term deposits and on the loan book

BCP: Consolidated NII, 4Q11-4Q20e (EURmM) Spread* on term deposits portfolio in the domestic market
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Source: BCP and CaixaBI Equity Research. * Spread= Term deposits remuneration — Euribor 3m (bps)
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Poland - FX loans: cost may be lower than expected

By the beginning of August a new draft for the support of distressed borrowers who have
taken out FX mortgage loan was published by the office of the Polish President. In this
context, conversions should be implemented on the basis of agreement reached between a
bank and a client. The regulation is expected to come into force in 1 January 2018.

Forced conversion was abandoned...: Positively, the local authorities abandoned the
previous idea of forcing banks to convert FX mortgage loans in favour of a gradual and
voluntary conversion, including limitations on dividend payments and higher capital ratios.

Contributions to the Restructuring Fund: The Presidential draft defines that a quarterly
contribution to the new Fund made by lenders shall not exceed 0,5% of their FX mortgage
portfolio (around 2% per year). According to an estimate of Polish Financial Supervision
Authority (KNF) this is equivalent to around PLN 2.8bn (EUR 660m) of costs for the system
in the first year. Reportedly, the contribution rate could be reduced to 0.2% amid concerns
over stability of industry and weakest lenders. In that case the total cost of the sector would
decline to around PLN 1.1bn per year (EUR 260m.

Lobby from the Financial Authority: This week KNF requested an amendment to the
presidential legislation in order to temporarily suspend banks’ obligatory fees into the fund.
In this context, the Polish Finance Minister would have right to defer payments on an
individual basis, According to KNF this would “significantly limit risks” while “encourage
banks to swiftly and effectively” convert their FX loans into Zloty operations.

Bank Millennium - FX mortgage portfolio details: By the end of 9M17 the credit portfolio
of Bank Millennium (50.1% held by BCP) was at PLN 49.1bn (gross loans), of which PLN
26.6bn of mortgage loans. Accordingly, 32% of the total portfolio was related to FX
mortgage (around PLN 15.8bn or EUR 3.7bn) an amount close to 7.2% of BCP total
consolidated loans. This is equivalent to a market share close to 10% of the total FX
mortgage loans in the country. It is worth to mention the high asset quality of the portfolio as
mortgage loans impaired ratio stood at only 2.57% in 9M17 (vs. 2.47% by the end of 2016).

Exhibit 21 — BCP: Bank Millennium: Loan Portfolio breakdown as of 30 September 2017

PLN m % of total EUR mM

Loans to companies 15,690 32.0% 3,702
Consumer 6,761 13.8% 1,595
Mortgage 26,647 54.3% 6,287
of which:

FX mortgage 15,791 32.2% 3,726

PLN mortgage 10,856 22.1% 2,561
Total 49,098 59.3% 11,584

Source: BCP and CaixaBI Equity Research. EUR/PLN @ 4.24.

Bank Millennium cost: Firstly, it must be stated that it is also not clear if this proposal will
impact all FX loans in banks’ portfolios or if it will be limited by some criteria, namely related
to the client financial condition. The other big question mark is the contribution horizon for
this fund. If we were to assume a 3 years contribution period (our central scenario), the
impact would be fairly accommodated by Bank Millennium (and by BCP) in their P&L
accounts.
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Assuming that it applied to the entire FX portfolio, the maximum annual impact of this
current plan for Bank Millennium would be close to EUR 75m, before taxes (EUR 37m for
BCP, of which around EUR 29m net of taxes). If we assume the 0.2% contribution rate, the
total annual cost for Bank Millennium would be close to EUR 30m before taxes ((EUR 15m
for BCP, of which around EUR 11m net of taxes). The proposal seems to be manageable
for the sector as the annual cost (even assuming the maximum 0.5% rate) is well below the
main scenarios initially assumed and seems to be reasonable not to exclude a reduction of
the contribution rate.

Overall, this topic seems to have evolved to a more manageable situation for banks. In any
case, this remains uncertain and a source of risk for the operation, namely due to the
uncertainties mentioned above.

Market prices: Bank Millennium is up by around 60% since 1 January 2017, already
incorporating the better than expected outlook for the FX mortgage topic and the positive
performance of 9M17 results with a welcomed 2018-2010 business plan presented in 30
October 2017 (details below).

The profitability levels continued to recover in 9M17 with a ROE converging towards 10%
(9.3% in the quarter and 9.4% in 9M17). The bank continues to present a solid evolution of
its core activity (13.2% YoY growth of core income - NIl and commissions) and a cost of
credit risk in the 50-60bps range. Considering the current market prices, Bank Millennium
shares are trading with a P/BV 17 of 1.25x (vs. 1.05x YE15 and 0.9x by YE16).

Exhibit 22 - Bank Millennium vs. WIG 20 (Warsaw Index) shareprice evolution since January 2017
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Source: Bloomberg and CaixaBl Equity Research. *1 January 2017 = 100

Bank Millennium: Ambitious strategy for 2020

Following the presentation of its 9M17 results, Bank Millennium also announced its strategy
and ambition for the 2018-2020 period, from which we highlight the ambition to achieve:

Core business income growth by ~30% (vs. 2017 levels);

Double-digit volume growth in core selected areas;

Double the pace of active client acquisition;

Cost-to-income ratio of 40%;

Cost of risk in line with historical trends (around 40/50bps); and

PLN 1 bn of net profit in 2020, being a top 3 bank in terms of ROE in Poland.

ANANE NN
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BCP in a snapshot

Profile and key data

BCP is the second largest financial institution in Portugal (being the state owned CGD the
market leader) with a market share close to 17.8% (Loans) and 17.3% (Customers’
deposits). By the end of 1H17 the operation in Portugal accounted for 73% of total assets,
75% of gross loans and 74% of the on-BS customer funds, with 596 branches.

It operates in all the main business areas in Portugal and also runs some international
banking activities, notably in Poland and Mozambique. Those international operations
contributed with EUR 87.1m to the EUR 89.9m of net profit in 1H17.

Bank Millennium in Poland (50.1% stake) has a market share of 4.4% on loans and 5.2% on
deposits, being the 6"/7" player in market with its network of 360 branches. In Mozambique
(66.7% stake), BCP is present since 1995 and is the market leader both in loans and
deposits, with market share of 29.7% and 29.5%, respectively and a network of 179
branches. BCP is also present in Angola (22.5% stake following the M&A with Atlantico in
2016), with around 11% market share in loans and 12% in customer funds (141 branches).

Exhibit 23 — BCP: Gross loan portfolio* and customers’ deposits per market as of 30 June 2017

Loan portfolio (gross)* Customers’ deposits

2.2% 3.0% 1.6%

0.5%
22.3%
26.6%
68.8%
74.9%
Portugal Poland ® Mozambique Others

Source: BCP and CaixaBI Equity Research. * It includes securitized credit

Exhibit 24 — BCP: Revenues breakdown per P&L line (%)
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Source: BCP and CaixaBl Equity Research
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Exhibit 25 — BCP: Consolidated loan-to-deposits* ratio and Loan-to-total customers’ resources* ratio
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Source: BCP and CaixaBl Equity Research. * Loans refer to Net loans to customers. Total customers’ resources
include deposits and debt securities placed with clients

Exhibit 26 — BCP: Liabilities & Equity structure 4Q15-2Q17
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Customers' resources "Wholesale" Interbank Equity Others

Source: BCP and CaixaBl Equity Research. “Wholesale” refers to debt securities placed (excluding debt securities
placed with clients). Interbank includes funding from Central Banks
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SWOT Analysis

STRENGTHS

Extensive branch network in Portugal

Bank Millennium is the 6th largest bank in
Poland, a market with both organic and
M&A growth potential

Market leader in Mozambique, an operation
with an ROE close to 26% (1H17)

OPPORTUNITIES

Growing profitability in the domestic
operation

Support from the main shareholders,
namely Fosun

Ambitious business plan for 2018-2020 in
Poland

WEAKNESSES

Weak level of recurrent profitability
Low interest rate environment

Asset quality in Portugal with a NPL > 90
ratio of 11.8% and NPE ratio of around 18%
in 1H17

THREATS

Further regulatory requirements in Europe,
namely on Capital & Liquidity (IFRS9, DTAs,
MREL)

Political and macroeconomic headwinds in
the external markets (Poland, Angola,
Mozambique)

Setback in the macroeconomic recovery in
Portugal

Further deterioration of asset quality in
Portugal
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Annex — Portuguese banking sector data

Funding

Customer deposits — Stable volume evolution in 9M17

The resilient evolution of deposits in the Portuguese banking sector continued throughout
2017 with a +1.3% evolution of total deposits by the end of August 2017 (most recent data).
In this context, the banking system has managed to reduce its Loan-to-Deposits ratio from a
maximum of around 160% by YE10 to a level close to 94% by the end of June 2017 (95% in
the case of BCP consolidated accounts, with around 102% in the domestic operation).

Exhibit 27 — Portuguese banking system: Evolution of customer deposits

Total deposits since January August 2011

Total deposits Aug.15 — Aug. 17, breakdown per saver
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Source: Bank of Portugal and CaixaBl Equity Research. Data expressed as EUR bn

Customer deposits — Decreasing interest rates

In the most recent months the local banks reported stable funding conditions2, with slight
improvements in the retail funding conditions, as the interest rates paid on customers’
deposits continued to decrease to historical minimums.

Exhibit 28 — Portuguese Banking sector: Average interest rates on Deposits (%)
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Source: Bank of Portugal and CaixaBl Equity Research

2 Bank Lending Survey — banco de Portugal, October 2017
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Use of ECB funding — Almost stable since YE15

Exhibit 29 - Portuguese banks — total funding via ECB (EUR bn)
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Source: Bank of Portugal & CaixaBl Equity Research.

Loan growth — weak dynamics in 9M17

Banking loans continued to present a low dynamic in 9M17. According to the last “Bank
Lending Survey” from Banco de Portugal (October 2017), the main banking groups continue
to report that the credit standards applied to the private sector remained broadly stable in the
last quarters and none of the banks foresee any relevant change in this situation in 4Q17.

Supply side — Credit standards stood broadly unchanged in 9M17

The better macroeconomic context in Portugal and the increasing competition have
contributed to slightly lower level of restrictiveness in credit policies. It continues to be visible
a gradual decrease in the average interest rate on new loans to SMEs (3.14% in August
2017 from 3.41% in August 2016) and also in the new loans to large companies (2.13% vs.
2.61% in August 2016). The same trend is visible in the case of mortgage and consumer
loans, with an average cost in the new production of 1.60% vs. 1.92% in August 2016.

Exhibit 30 — Portuguese Banking sector: Average interest rates on Loans (%)
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Demand - Slight Increase from households (mortgage and consumer loans)

Banks continued to report a general stability in loan demand during 9M17, namely in the
corporate segment. In the case of households there has been a slight increase in the
demand for mortgage and consumer loans, driven by the improvement in consumer
confidence, the low the interest rate environment and housing market prospects (the
average value of housing bank appraisals in Portugal stood at EUR 1,135 per sgm in
September 2017, +5.5% YoY — INE data).

For 4Q17, the Portuguese banks anticipate a stable evolution of credit demands by
companies. On the other hand, the positive trend in the mortgage and consumer segments is
expected to continue.

Outstanding volumes: According to the central bank outstanding volumes continued to
decline throughout the year with a YoY decrease of 1.6% in mortgage loans in August and
2.6% in the corporate segment, in spite of a 9.5% YoY increase in consumption loans. The
evolution of the loan stock in Portugal continues to be affected by the measures adopted by
banks to reduce the stock of problematic assets.

Credit origination: The total new production of credit in Portugal stood at EUR 3.3bn in
August a decline of 13% when compared to the EUR 3.7bn reported in July. New loans to
large companies stood at only EUR 796m around 16% below the EUR 947m average
reported in the last 12 months. New loans to SME’s (up to EUR 1 million) stood at EUR
1.25bn, in this case being 12% below the EUR 1.42bn average of the last 12 months.

This is a very low level of credit origination for the corporate segment (being the 4th lowest
monthly figure out of 176, since January 2003 when the central bank started to report this
data. On the other hand, the production of new loans to households’ stood at EUR 1.21bn
(+9.1% above the 12m average of EUR 1.11bn), with higher volumes of credit for mortgage
and consumption loans.

Exhibit 31 — Portuguese Banking sector: Loan Growth by segment, Aug.09 - Aug.17 (YoY)
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Exhibit 5 - Portuguese Banking sector: New loans by segment, EUR m
Since August 2014 Since August 2009
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Exhibit 32 — BCP: Gross Loan details, 1H17 and FY16

BCP
1H17 FY16
Total Loans (domestic) 38,709 39,361
Mortgage Loans 17,314 17,698
Consumer Loans 2,477 2,435
Corporate & Public Sector Loans 18,918 19,227
Total Loans (YoY %) -4.9% -5.4%
Mortgage Loans (YoY %) -4.6% -4.2%
Consumer Loans (YoY %) 5.5% 0.5%
Corporate & Public Sector Loans (YoY %) -6.5% -7.1%
Mortgage Loans (% of loan Portfolio) 44.7% 45.0%
Consumer Loans (% of loan Portfolio) 6.4% 6.2%
Corporate Loans (% of loan Portfolio) 48.9% 48.8%
Total Loans (international) 12,975 12,398
International Loans (YoY %) 6.3% -3.5%
of which:
Poland 11,543 10,971
5.8% -2.2%
Mozambique 1,157 1,121
10.9% -18.7%
Total Loans 51,684 51,759
Total Loans (YoY %) -2.4% -4.9%

Source: BCP and CaixaBI Equity Research. Data expressed as EURm. It includes securitized credit.

For Millennium BCP we expect a gradual positive evolution of its domestic and consolidated
portfolio from YE18 onwards, with an almost flat evolution in 2017 (+0.1%) and an increase
close to 1.5% in total outstanding volumes in 2018. An acceleration of volume growth is
expected for 2019 and 2020 (average growth close to 3% YoY in that period).

Exhibit 33 — BCP: Consolidated net loans, 2010-2020e (EURm, rhs) and YoY change rate (lhs, %)
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Source: BCP and CaixaBl Equity Research. Data expressed as EURm.
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Asset quality: better picture due to sales & write-offs

According to the central bank the non-performing loan ratio (“NPL”) in Portugal stood at 4.2%
for households and 13.9% on the corporate segment, with a total NPL ratio (private +
corporate) of 8.1% in August 2017. On a yearly basis, this was equivalent to 109bps
improvement in the NPL ratio from 9.16% in August 2016.

These substantial YoY improvements are partially based on lower NPL formation in the
country (this was very clear for BCP in 1H17 with net new entries in NPL > 90 days at EUR
37m vs. EUR 392m in 1H16 and EUR 477m in 1H15) but are mostly linked to the measures
adopted by banks to reduce the stock of problematic assets in their balance sheets, hamely
write-offs or loan sales.

This is also the case of the “Plataforma de Gestdo de Créditos Bancarios”, a tool for the
integrated management of problematic loans announced by BCP, CGD and Novo Banco by
the end of September 2017 (as detailed on page 12).

Exhibit 34 — Non performing Loans evolution by segment, August 2013 — August 2017
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Source: Bank of Portugal and CaixaBl Equity Research

Mortgage loans represented 81.4% of total outstanding loans from households in August
2017 and 49.3% of total loans to the private sector.

This segment continues to have the lowest levels of NPL (2.3%) as the majority of those
loans have monthly instalments based on the Euribor rate (3m our 6m) + spread.

As previously described, mortgage loans were one of the most dynamic segments in
Portugal in the last quarters with a fierce competition from some Spanish banks operating in
the country, namely Santander and Bankinter, both with an offer starting at 1.25% spread,
which compares to the average spread for mortgage loans close to 150bps in the sector.
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Not surprisingly, corporate loans remain the main challenge for the local banking system.
Those loans represent 39.4% of total loans to the private sector and some of its segments
present concerning level of problematic assets, namely Construction (NPL at 35.1% in
August 2017) and Real Estate activities (24%) which stand out as banks are particularly
exposed to them (together, these two segments represent 26.5% of the loans to non-
financial companies and account for 56.7% of its total NPL).

Exhibit 35 — Corporate non-performing loans: evolution by sector, August 2013 — August 2017 (%)
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BCP : Summary tables

PROFIT & LOSS (EURm) 12/2015 12/2016 12/2017e 12/2018e 12/2019e 12/2020e
Net Interest Income 1,191 1,230 1,375 1,446 1,509 1,570
Commissions 660 644 663 677 694 712
Trading income 539 240 157 154 158 156
Dividends 9.7 7.7 3.6 3.8 4.0 4.2
Other Operating Income -120 -106 -106 -102 -103 -103
Non-Interest Income 1,089 786 716 733 754 769
Total Income from Banking Business 2,280 2,016 2,001 2,179 2,263 2,339
Revenues from Insurance Business 0.0 0.0 0.0 0.0 0.0 0.0
Total Revenue 2,280 2,016 2,091 2,179 2,263 2,339
Operating Costs -1,017 -780 -943 -983 -997 -1,012
-of which Personnel Expenses -574 -357 -513 -543 -552 -563
Other Operating Provisions -160 -481 -213 -158 -120 -110
Pre-Provision Profit (PPP) 1,103 755 936 1,038 1,146 1,217
Loan Impairment Charge (LIC) -818 -1,117 -615 -444 -428 -386
Operating profit (OP) 285 -362 321 594 718 831
Associates 23.5 80.5 67.0 70.6 75.6 79.4
Other Income/Loss(Exceptional) 0.0 0.0 0.0 0.0 0.0 0.0
Results from Financial Investments 0.0 0.0 0.0 0.0 0.0 0.0
Earnings Before Tax (EBT) 308 -281 388 665 794 910
Tax -37.7 382 -91.9 -158 -188 -216
Tax rate n.m. n.m. n.m. n.m. n.m. n.m.
Discontinued Operations 90.3 45.2 13 0.0 0.0 0.0
Minorities -126 -122 -104 -103 -115 -118
Preference Dividends 0.0 0.0 0.0 0.0 0.0 0.0
Net Profit (Reported) 235 23.9 193 404 490 576
Earnings Before Tax (Adj.) (1) 308 -281 388 665 794 910
Net Profit (Adj.) 235 23.9 193 404 490 576
BALANCE SHEET (EURm) 12/2015 12/2016 12/2017e 12/2018e 12/2019e 12/2020e
Due from Banks 3,638 3,079 3,682 5,127 5,421 6,337
Customer Loans 51,970 48,018 48,066 48,791 50,271 51,796
Securities 12,688 12,380 13,729 13,341 13,394 13,507
Interest Earning Assets (IEA) 68,196 63,477 65,476 67,258 69,085 71,641
Unit Linked Investments 0.0 0.0 0.0 0.0 0.0 0.0
Goodwill 0.0 0.0 0.0 0.0 0.0 0.0
Other Assets 6,688 7,788 7,884 7,948 7,992 8,033
Total Assets 74,885 71,265 73,361 75,206 77,077 79,674
Due to Banks 8,591 9,938 9,382 9,639 9,916 10,267
Customer Deposits 51,539 48,798 51,143 52,174 53,225 54,840
Bonds & Debt Capital 7,137 5,605 4,086 4,082 4,083 4,105
Technical Provisions Insurance (Life and Non-Life) 0.0 0.0 0.0 0.0 0.0 0.0
Other Liabilities 1,938 1,659 1,647 1,703 1,761 1,822
Shareholders Equity 4,623 4,382 6,051 6,456 6,825 7,253
Minorities Equity 1,057 883 1,050 1,153 1,268 1,387
Total Liabilities 74,885 71,265 73,361 75,206 77,077 79,674
Tangible Book Value (2) 4,345 4,306 5,720 5,840 5,882 5,928
REGULATORY CAPITAL (EURm) 12/2015 12/2016 12/2017e 12/2018e 12/2019e 12/2020e
Risk Weighted Assets 43,271 39,160 39,659 40,032 40,928 42,572
CT1 ratio (B3 fully loaded) 10.2% 9.6% 11.2% 10.9% 12.8% 0.0%
CT1 ratio (B3 phased-in) 13.3% 12.4% 12.1% 11.8% 12.8% 0.0%
Total Capital Ratio (B3) 14.4% 13.4% 13.2% 12.8% 13.8% 0.0%
Leverage Ratio (fully loaded)

Tangible equity as % of Assets 5.8% 6.0% 7.8% 7.8% 7.6% 7.4%
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BCP : Summary tables

GROWTH RATES % 12/2015 12/2016 12/2017e 12/2018e 12/2019e 12/2020e
Revenue Growth 1.0% -11.6% 3.7% 4.2% 3.8% 3.4%
Operating Cost Growth -11.5% -23.3% 20.9% 4.3% 1.4% 1.6%
Interest Income Growth 6.7% 3.3% 11.8% 5.2% 4.3% 4.1%
Non Interest Income Growth -4.5% -27.8% -8.9% 2.3% 2.8% 2.0%
Pre-Provision Profit Growth 22.8% -31.5% 23.9% 10.9% 10.4% 6.2%
Customer Loan Growth -3.2% -7.6% 0.1% 1.5% 3.0% 3.0%
Deposits Growth 3.5% -5.3% 4.8% 2.0% 2.0% 3.0%
Change in NPLs 3.4% -0.7% -2.3% -3.8% -0.1% -0.2%
KEY RATIOS % 12/2015 12/2016 12/2017e 12/2018e 12/2019e 12/2020e
Interest Income/Avg. IEA 1.7% 1.9% 2.1% 2.2% 2.2% 2.2%
Interest Income/Avg. RWA 2.7% 3.0% 3.5% 3.6% 3.7% 3.8%
Total Revenue/Avg. RWA 5.3% 4.9% 5.3% 5.5% 5.6% 5.6%
Cost/Income ratio (4) 44.6% 38.7% 45.1% 45.1% 44.1% 43.3%
LIC/Avg. Customer Loans 1.55% 2.23% 1.28% 0.92% 0.86% 0.76%
LIC/Avg.RWA 1.88% 2.71% 1.56% 1.11% 1.06% 0.93%
Loan Loss Provisions (Balance Sheet)/Loans 6.3% 7.2% 7.4% 7.7% 7.9% 7.9%
NPL Ratio (gross) 7.2% 9.7% 9.5% 9.1% 8.5% 8.0%
NPL Coverage 86.7% 74.4% 77.7% 84.9% 92.0% 98.4%
Loans/Deposits Ratio 100.8% 98.4% 94.0% 93.5% 94.4% 94.4%
ROE 5.3% 0.5% 3.7% 6.5% 7.4% 8.2%
ROTE or ROE (adj.) (5) 5.1% 0.6% 3.3% 6.4% 7.4% 2.2%
Payout Ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Dividend Yield (gross) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
VALUATION (x) 12/2015 12/2016 12/2017e 12/2018e 12/2019e 12/2020e
P/Pre-Provision Profit per Share 2.6 3.7 4.0 3.6 3.2 3.1
P/E (reported) 12.3 n.m. 19.3 9.2 7.6 6.5
P/E (adj.) 12.3 n.m. 19.3 9.2 7.6 6.5
P/BV 0.6 0.6 0.6 0.6 0.5 0.5
P/TBV 0.6 0.6 0.6 0.6 0.5 0.5
PER SHARE DATA (EUR)(6) 12/2015 12/2016 12/2017e 12/2018e 12/2019e 12/2020e
Average diluted number of shares 0.0 0.0 0.0 0.0 0.0 0.0
Pre-Provision Profit per Share 0.24 0.05 0.06 0.07 0.08 0.08
EPS (reported) 0.05 0.00 0.01 0.03 0.03 0.04
EPS (adj.) 0.05 0.00 0.01 0.03 0.03 0.04
BVPS 1.01 0.29 0.40 0.43 0.45 0.48
TBVPS (2) 1.01 0.29 0.40 0.43 0.45 0.48
DPS 0.00 0.00 0.00 0.00 0.00 0.00
PRICE & SHARES & MKT CAP (EURm) 12/2015 12/2016 12/2017e 12/2018e 12/2019e 12/2020e
Price** (EUR) (7) 0.6 0.2 0.2 0.2 0.2 0.2
Outstanding number of ordinary shares (m) 4,571 15,114 15,114 15,114 15,114 15,114
Total Market Cap (8) 2,887 2,788 3,724 3,724 3,724 3,724
Assets Under Management (bn) 0.0 0.0 0.0 0.0 0.0 0.0

Source: Company, Caixa-Banco de Investimento estimates.

Notes
(1) Earnings Before Tax (adj.) = EBT +/- Exceptional ltems
(2) Tangible Book Value = Shareholders Equity less Goodwill

(3) Core Tier1 Ratio (ESN adj.) = Tier1 capital less Tier1 Hybrid capital and less preference capital divided by risk weighted assets

(4) Cost/Income = Operating Costs divided by Banking Revenues

(5) ROTE or ROE (adj) = Net Profit (adj) divided by the two-years (according to fiscal year end) average of Shareholders Equity excluding Goodwill

(6) EPS (adj.) diluted= Net Profit (adj.)/Avg DIL. Ord. (+ Ord. equivalent) Shs. EPS (reported) = Net Profit reported/Avg DIL. Ord. (+ Ord. equivalent) Shs.
(7) Price (in local currency): Historical Price for Historical Years and Current Price for current and forecast years
(8) Total Market Cap includes also other categories of shares (preferred and/or savings)

Sector: Banks/Banks

Company Description: Millennium BCP is the largest private financial institution in Portugal (credit and deposits) with an average market
share close to 17.8% (Loans) and 17.3% (Customers Funds).It operates in all main business areas in Portugal and also runs some
international banking activities (Poland, Angola and Mozambique).
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European Coverage of the Members of ESN

Aerospace & Defense Mem(*) Banco Sabadell GVC Avantium NIBC  Unipol Gruppo Finanziario BAK
Airbus Se CiCc Banco Santander GvC Brenntag EQB Wendel cIc
Dassault Aviation CiCc Bankia GvC Fuchs Petrolub EQB Food & Beverage Mem(*)
Latecoere cic Bankinter GvC Holland Colours NIBC Acomo NIBC
Leonardo BAK Bbva GvC K+S Ag EQB Atria OPG
Lisi Ccic Bcp cBI Kemira OPG  Bonduelle Ccic
Mtu Aero Engines EQB Bnp Paribas Ccic Kws Saat EQB Campari BAK
Ohb Se EQB Bper BAK Linde EQB CocaColaHbc Ag IBG
Rheinmetall EQB Bpi CBlI Siegfried Holding Ag EQB Corbion NIBC
Safran CiC Caixabank GVC Symrise Ag EQB Danone cIC
Thales CIC Commerzbank EQB Tikkurila OPG Ebro Foods GVC
Zodiac Aerospace Cic Credem BAK Ei]eucitprnig:-lct & Electrical Mem(*) Enervit BAK
Alternative Energy Mem(*) Credit Agricole Sa Cic Euromicron Ag EQB Fleury Michon cic
Daldrup & Soehne EQB Creval BAK Legrand cic Forfarmers NIBC
Siemens Gamesa Re GvC Deutsche Bank EQB Neways Electronics NIBC  Heineken NIBC
Sif Group NIBC Deutsche Pfandbriefbank EQB Nexans cIC Hkscan OPG
Solaria GvC Eurobank IBG Pkc Group OPG LaDoria BAK
Automobiles & Parts Mem(*) Intesa Sanpaolo BAK Rexel cIC Lanson-Bcc cIC
Bittium Corporation OPG Mediobanca BAK Schneider Electric Se CiC Laurent Perrier CcIC
Bmw EQB Merkur Bank EQB Vaisala OPG  Ldc Cic
Brembo BAK National Bank Of Greece IBG Viscom EQB Lucas Bols NIBC
Continental EQB Natixis cic Financial Services Mem(*) Massimo Zanetti BAK
Daimler Ag EQB Nordea OPG  Anima BAK Naturex CIC
Elringklinger EQB Piraeus Bank IBG Athex Group IBG Olvi OPG
Faurecia Ccic Poste Italiane BAK  Azimut BAK  Orsero BAK
Ferrari BAK Procredit Holding EQB Banca Farmafactoring BAK Pernod Ricard CiC
Fiat Chrysler Automobiles BAK Rothschild & Co Cic Banca Generali BAK Raisio OPG
Groupe Psa Cic Societe Generale cic Banca Ifis BAK Refresco Group NIBC
Hella EQB Ubi Banca BAK Banca Sistema BAK Remy Cointreau cIC
Indelb BAK Unicredit BAK Bb Biotech EQB Suedzucker EQB
Kamux OPG Basic Resources Mem(*) BolsasYMercados Espanoles Sa GVC Telepizza GVC
Landi Renzo BAK Acerinox GVC Capman OPG  Vidrala GVC
Leoni EQB Altri CBI Cir BAK Vilmorin CcIC
Michelin CiCc Arcelormittal GvC Comdirect EQB Viscofan GVC
Nokian Tyres OPG Corticeira Amorim CBI Corestate Capital Holding S.A. EQB Vranken Pommery Monopole cIC
Norma Group EQB Ence GvC Corp. Financiera Alba GvC Wessanen NIBC
Piaggio BAK Europac GVC Digital M agics BAK Food & Drug Retailers Mem(*)
Plastic Omnium ciC Metka IBG Dobank BAK  Ahold Delhaize NIBC
Pwo EQB MetsaBoard OPG Eq OPG  Carrefour Cic
Sogefi BAK Mytilineos IBG Eurazeo cic Casino Guichard-Perrachon Ccic
Stabilus EQB Outokumpu OPG  Ferratum EQB CeconomyAg EQB
Stern Groep NIBC  Semapa CBI Ffp cIC Dia GVC
Valeo cic Ssab OPG Finecobank BAK Jeronimo Martins cBl
Volkswagen EQB Stora Enso OPG Grenke EQB Kesko OPG
Banks Mem(*) Surteco EQB Hypoport Ag EQB Marr BAK
Aareal Bank EQB The Navigator Company cBl Mlip EQB Metro Ag EQB
Aktia OPG  Tubacex GVC Ovb Holding Ag EQB Sligro NIBC
Alpha Bank IBG Upm-Kymmene OPG Patrizia EQB Sonae CBI
Banca Carige BAK Chemicals Mem(*) Rallye cIC

BancaMps BAK  AirLiquide Ccic Tip Tamburi Investment Partners BAK
&y Cai
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General Industrials Mem(*) Pihlajalinna OPG Logwin EQB Uponor OPG
2G Energy EQB Recordati BAK Insurance Mem(*) Vicat cIC
Aalberts NIBC  Wilex EQB Allianz EQB Vinci CIC
Accell Group NIBC Household Goods Mem(*) Axa Ccic Yit OPG
Ahlstrom OPG De Longhi BAK Banca M ediolanum BAK Media Mem(*)
Arcadis NIBC  Elica BAK Cattolica Assicurazioni BAK Ad Pepper EQB
Aspo OPG Fila BAK Generali BAK Alma M edia OPG
Cembre BAK Philips Lighting NIBC Hannover Re EQB Arnoldo Mondadori Editore BAK
Huhtamaki OPG Industrial Engineering Mem(*) Mapfre Sa GVC Atresmedia GVC
Kendrion NIBC  Accsys Technologies NIBC  MunichRe EQB Axel Springer EQB
Nedap NIBC  Aixtron EQB Sampo OPG  Bril NIBC
Poyry OPG Alstom cIC Talanx Group EQB Cairo Communication BAK
Prelios BAK Ansaldo Sts BAK Unipolsai BAK Cofina CBI
Saf-Holland EQB  Biesse BAK mﬁtaesr:fi'tfr‘;“w”c“" né Mem(*) CtsEventim EQB
Serge Ferrari Group Cic Caf GVC Abertis GVC Digital Bros BAK
Tkh Group NIBC  Cargotec Corp OPG Acs GvC Gedi Gruppo Editoriale BAK
General Retailers Mem(*) Carraro BAK  Aena GVC Gl Events CiC
Beter Bed Holding NIBC  Cnh Industrial BAK Aeroports De Paris cIC Havas cIC
Elumeo Se EQB Danieli BAK Astaldi BAK Impresa CBI
Fielmann EQB Datalogic BAK Atlantia BAK lol BAK
Fnac Darty ciCc DeutzAg EQB Boskalis Westminster NIBC Ipsos cIC
Folli Follie Group IBG Duro Felguera GVC Buzzi Unicem BAK  Jcdecaux Ccic
Fourlis Holdings IBG Emak BAK Caverion OPG  Lagardere CiCc
Hornbach Holding EQB Envipco NIBC  Cramo OPG  M6-Metropole Television (o[}
Inditex GVC Exel Composites OPG Eiffage CiC M ediaset BAK
Jumbo IBG Fincantieri BAK Ellaktor IBG M ediaset Espana GVC
Ovs BAK Gesco EQB Eltel OPG Notorious Pictures BAK
Rapala OPG Heidelberger Druck EQB Ezentis GvVC Nrj Group CIC
Stockmann OPG Ima BAK Fcc GVC Publicis Cic
Takkt Ag EQB Indus Holding Ag EQB Ferrovial GVC Rcs M ediagroup BAK
Tokmanni OPG Interpump BAK Heidelberg Cement Ag cic Relx NIBC
Unieuro BAK Kone OPG Heijmans NIBC Rtl Group EQB
Windeln.De EQB Konecranes OPG  Imerys Cic Sanoma OPG
YooxNet-A-Porter BAK Manitou cIC Lafargeholcim cIC Solocal Group cIC
Zalando EQB ManzAg EQB Lehto OPG  Spir Communication [of[e}
Healthcare Mem(*) MaxAutomationAg EQB Lemminkainen OPG  SyzygyAg EQB
4Sc EQB Metso Corporation OPG  Maire Tecnimont BAK  Telegraaf Media Groep NIBC
Amplifon BAK Outotec OPG M ota Engil CBI Teleperformance cIC
Bayer EQB Pfeiffer Vacuum EQB Obrascon Huarte Lain GvC Tf1 Cic
Biotest EQB Ponsse OPG  Ramirent OPG  Ubisoft Cic
Diasorin BAK Prima Industrie BAK Royal Bam Group NIBC  Vivendi cIC
ELEn. BAK Prysmian BAK Sacyr GvVC Wolters Kluwer NIBC
Epigenomics Ag EQB Smt Scharf Ag EQB Saint Gobain Cic Xing Ag EQB
Genfit Cic Technotrans EQB Salini Impregilo BAK

Guerbet cic Valmet OPG  Sias BAK

Korian Cic Wartsila OPG  Srv OPG

Merck EQB Zardoya Otis GVC Tarkett [o][e}

Oriola-Kd OPG Industrial Transportation Mem(*) Thermador Groupe cIC

Orion OPG Bollore Cic Titan Cement IBG

Orpea cIC Ctt CBI Trevi BAK
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Oil & Gas Producers Mem(*) Realia GVC  Asml NIBC  Kotipizza OPG
Eni BAK  Sponda OPG Besi NIBC MeliaHotels International GVC
Galp Energia CBI Technopolis OPG  Ericsson OPG NhHotel Group GvVC
Gas Plus BAK  WcmAg EQB Gigaset EQB Opap IBG
Hellenic Petroleum IBG Software & Computer Services Mem(*) Nokia OPG  Snaitech BAK
Maurel Et Prom CiC Affecto OPG Roodmicrotec NIBC  Snowworld NIBC
Motor Oil IBG Akka Technologies CiC SIm Solutions EQB Sodexo CciC
Neste Corporation OPG Alten Cic Stmicroelectronics BAK  Sonae Capital cBl
Qgep CBI Altran cIC Suess Microtec EQB Trigano cic
Repsol GVC  Assystem CiCc Teleste OPG  Utilities Mem(*)
Total cIC Atos cIC Va-Q-Tec EQB A2A BAK
Oil Services Mem(*) Basware OPG Telecommunications Mem(*) Acciona GVC
Bourbon cIC Comptel OPG Acotel BAK Acea BAK
Cagg cIC Ctac NIBC  Bouygues cic Albioma cic
Fugro NIBC DigiaPlc OPG  Deutsche Telekom EQB Direct Energie Ccic
Rubis Cic Econocom CiC Dna OPG Edp CBI
Saipem BAK  EsiGroup Cic Drillisch EQB Edp Renovaveis CBI
Sbm Offshore NIBC  Exprivia BAK Elisa OPG  Enagas GvC
Technipfmc Plc cIC F-Secure OPG  Euskaltel GvVC Endesa GvVC
Tecnicas Reunidas GvC Gft Technologies EQB Freenet EQB Enel BAK
Tenaris BAK Ict Group NIBC lliad Ccic Erg BAK
Vallourec Cic Indra Sistemas GVC Kpn Telecom NIBC  Eydap IBG
Vopak NIBC  Nemetschek Se EQB Masmovil GVC Falck Renewables BAK
Personal Goods Mem(*) Neurones cIC Nos CBI Fortum OPG
Adidas EQB Nexus Ag EQB QOi CBI Gas Natural Fenosa GvVC
Adler Modemaerkte EQB Novabase CBI Orange CiC Hera BAK
Amer Sports OPG  Ordina NIBC Ote IBG Iberdrola GVC
Basic Net BAK  PsiSoftware Ag EQB Retelit BAK Iren BAK
Geox BAK Reply BAK  Tele Columbus EQB ltalgas BAK
Gerry Weber EQB Rib Software EQB Telecom ltalia BAK Public Power Corp IBG
Hugo Boss EQB Seven Principles Ag EQB Telefonica GVC Red Electrica De Espana GvC
Luxottica BAK Software Ag EQB Telefonica Deutschland EQB Ren CBI
Marimekko OPG  Sopra Steria Group Cic Telia OPG  Snam BAK
Moncler BAK Tie Kinetix NIBC  Tiscali BAK Terna BAK
Puma EQB Tieto OPG  United Internet EQB
Safilo BAK  Tomtom NIBC Vodafone BAK
Salvatore Ferragamo BAK  Visiativ CiCc Travel & Leisure Mem(*)
Sarantis IBG Support Services Mem(*) Accor Ccic
Technogym BAK  Amadeus GVC  Aegean Airlines IBG
Tod'S BAK  Asiakastieto Group OPG  AirFrance Kim cic
Real Estate Mem(*) Batenburg NIBC  Autogrill BAK
Adler Real Estate EQB Cellnex Telecom GvC Beneteau cIC
Beni Stabili BAK  Dpa NIBC  Compagnie Des Alpes Cic
Citycon OPG EiTowers BAK  Elior CiCc
Demire EQB Enav BAK  Europcar cic
Deutsche Euroshop EQB FieraMilano BAK Finnair OPG
Hispania Activos Inmobiliarios GVC Lassila & Tikanoja OPG  |GrandiViaggi BAK
Igd BAK  Openjobmetis BAK Ibersol CBI
Lar Espafia GVC Technology Hardware & Equipme Mem(*) Int.Airlines Group GVC
Merlin Properties GVC  Asm International NIBC Intralot IBG
LEGEND: BAK: Banca Akros; CIC: CM CIC Market Solutions; CBI: Caixa-Banco de Investimento; GVC: GVC Gaesco Beksa, SV, SA; EQB: equinet bank; IBG: Investment Bank of Greece,
NIBC: NIBC Bank N.V: OPG: OP Corporate Bank:;as of 2" October 2017
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List of ESN Analysts (**)

Artur Amaro CBI
Stefan Augustin EQB
Helena Barbosa CBI
Winfried Becker EQB
Javier Bemat GVC
Dimitris Birbos IBG
Agnes Blazy CiC
Charles Edouard Boissy CiC
Rafael Bonardell GVC
Andrea Bonfa BAK
Jean-Baptiste Bouchet CiC
Louise Boyer CIC
Christian Bruns EQB
Giada Cabrino, CIIA BAK
Niclas Catani OPG
Pierre Chedeville CiC
Emmanuel Chevalier CiC
David Consalvo CiC
Edwin de Jong NIBC
Martiin den Drijver NIBC
Christian Devismes CiC
Andrea Devita, CFA BAK
Sebastian Droste EQB
Enrico Esposti, CIIA BAK
Rafael Feméndez de Heredia GVC
Gabriele Gambarova BAK
Eduardo Garcia Arguelles GVC
Philipp HaRler, CFA EQB
Simon Heilmann EQB
Dr. Knud Hinkel, CFA EQB
Carlos Jesus CBI
Mark Josefson EQB
Thomas Landemaine, PhD CiC

Jean-Christophe Lefévre-Mouleng CIC

+361 213 89 6822
+49-69-58997-430
+351 21 389 6831
+49 69 58997-416
+34 91436 7816
+30210 8173 392
+33 15348 80 67
+33 015348 80 81
+349143678 71
+39 02 4344 4269
+33 15348 8069
+33153488068
+49 69 58997 415
+309 02 4344 4092
+368 10 252 8780
+33153488097
+33153488072
+331534880 64
+312 0 5508569
+312 0 5508636
+33153488085
+30 02 4344 4031
+4969 58 9974 34
+39 02 4344 4022
+34 91436 78 08
+39 02 43 444 289
+34 914 367 810
+49 69 58997 414
+49 69 58 997 413
+49 69 58997 419
+35121 389 6812
+4969-58007-437
+33153488026
+33 153488065

artur.amaro@caix abi.pt
stefan.augustin@equinet-ag.de
helena.barbosa@caix abi. pt
winfried.becker@equinet-ag.de
javier.bemat@gv cgaesco.es
dbirbos@ibg.gr

agnes.blazy @cmcic.fr
charlesedouard.boissy @cmcic.fr
rafael.bonardell@gv cgaesco.es
andrea.bonfa@bancaakros.it
jeanbaptiste.bouchet@cmcic.fr
louise.boy er@cmcic.fr

christian. bruns@equinet-ag.de
giada.cabrino@bancaakros. it
niclas.catani@op.fi
pierre.chedeville@cmcic.fr
emmanuel.chevalier@cmcic.fr
david.consalvo@cmcic.fr
edwin.de.jong@nibc.com
martijn.den.drijver@nibc.com
christian.devismes@cmcic.fr
andrea.devita@bancaakros. it
sebastian.droste@equinet-ag.de
enrico.esposti@bancaakros. it
rafael.femandezdeheredia@gv cgaesco.es
gabriele.gambarov a@bancaakros. it
eduardo.garciaarguelles@gv cgaesco.es
philipp.haessler@equinet-ag.de
simon.heilmann@equinet-ag.de
knud.hinkel@equinet-ag.de
carlos.jesus@caixabi.pt
mark.josefson@equinet-ag.de
thomas.landemaine@cmcic. fr
jeanchristophe. lefev remoulenq@cmcic. fr

Konstantinos Manolopoulos
Katharina Mayer
Fanny Meindre, PhD
Dario Michi

Marietta Miemietz CFA
Henri Parkkinen

Victor Peiro Pérez
Alexandre Plaud
Francis Prétre
Francesco Previtera
Jari Raisanen

Hannu Rauhala

Matias Rautionmaa
Eric Ravary

Ifiigo Recio Pascual
André Rodrigues

John David Roeg
Jean-Luc Romain
Vassilis Roumantzis
Sonia Ruiz De Garibay
Zafer Riizgar

Anti Saari

Paola Sagliett
Francesco Sala

Tim Schuldt, CFA
Cengiz Sen

Pekka Spolander
Kimmo Stenvall
Natalia Svyrou-Svyriadi
Manuel Tanzer

Luigi Tramontana
Johan van den Hooven
Dylan van Haaften

IBG
EQB
Cic
BAK
EQB
OPG
GVC
Cic
Cic
BAK
OPG
OPG
OPG
CiCc
GVC
CB
NIBC
Cic
IBG
GVC

OPG
BAK
BAK
EQB
EQB
OPG
OPG
IBG
EQB
BAK
NIBC

+30 210 817 3388
+49 69 58997-432
+331534880 84
+39 02 4344 4237
+49-69-58997-439
+358 10 252 4409
+34 91 436 7812

+33 153488090
+334 78920230
+39 02 4344 4033
+358 10 252 4504
+368 10 252 4392
+368 10 252 4408
+33153488071
+34 91436 7814

+35121 389 68 39

kmanolopoulos@ibg.gr
katharina.may er@equinet-ag.de
fanny .meindre@cmcic.fr
dario.michi@bancaakros.it
marietta.miemiez@equinet-ag.de
henri.parkkinen@op.fi
victor.peiro@gv cgaesco.es
alexandre.plaud@cmcic.fr
francis. prefre@cmcic.fr
francesco. previtera@bancaakros. it
jari.raisanen@op.fi
hannu.rauhala@op.fi
matias.rautionmaa@op.fi
eric.ravary @cmcic.fr
inigo.recio@gv cgaesco.es
andre.rodrigues@caix abi. pt

+31(0)20 550 86 46 John.David.Roeg@nibc.com

+33 15348 80 66
+30 21081733%4
+34 91 436 7841
+49 69 58 99 74 12
+358 10 252 4359
+39 02 4344 4287
+39 02 4344 4240
+49 69 5899 7433
+4969 58997 435
+368 10 252 4351
+368 10 252 4561
+30210 8173 384
+49 69 58997-418
+39 02 4344 4239
+312 0 5508518

jeanluc.romain@cmcic.fr
vroumantzis@ibg.gr
sonia.ruizdegaribay @gv cgaesco.es
zafer.ruezgar@equinet-ag.de
antfi.saari@op.fi
paola.saglieti@bancaakros.it
francesco.sala@bancaakros. it
tim.schuldt@equinet-ag.de
cengiz.sen@equinet-ag.de
pekka.spolander@op.fi
kimmo.stenvall@op.fi
nsviriadi@ibg.gr
manuel.tanzer@equinet-ag.de
luigi.ramontana@bancaakros. it
johan.van.den.hooven@nibc.com

NIBC +3120611915485 Dylan.van.Haafen@nibc.com

(**) excluding: strategists, macroeconomists, heads of research not covering specific stocks, credit analysts, technical analysts
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Recommendation history for BCP

Date Recommendation Target price Price at change date
09-nov-17 Buy 0.31 0.25
11-mai-17 Buy 0.26 0.23
22-mar-17 Buy 0.25 0.17
19-out-16 Rating Suspended 0.22
30-nov-15 Buy 1.29 0.65]
20-jan-15 Buy 1.81 0.93

Source: Factset & ESN, price data adjusted for stock splits.
This chart shows Caixa-Banco de Investimento continuing coverage of this stock; the current analyst may or may not have covered it over the entire period.
Current analyst: André Rodrigues (since 26/11/2007)
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0.12 -

0'mn’v dez jan fev mar abr mai jun jull7 ago set out nov dez
6 16 17 17 17 17 17 17 17 17 17 17 17
N Price history _r Target price history
B Buy [ Accumulat [*] Neut  [™|Reduce "." Sell Il Not rated

& CaixaBl Page 35

Investment Bank




BCP ESN

Disclaimer

The information and opinion in this report were prepared by Caixa - Banco de Investimento, SA. (CaixaBl) The information upon which this
report was based has been obtained from sources that we believe to be reliable, but we do not guarantee that it is accurate or complete. No
part of this document may be (i) copied or duplicated by any form or means, or (ii) redistributed without the prior written consent of CaixaBl.
The analysts responsible for this report have not received and will not receive direct or indirect compensation in exchange for expressing
specific recommendations or views by CaixaBl.

At any time Caixa Geral de Depositos, CaixaBl's parent company, or any affiliated companies (or employees) may have a position subject to
change in these securities.

There are no pre-established policies regarding frequency, change or update in recommendations issued by CaixaBIl and the same applies to
our coverage policy.

In the last market trade date Caixa — Banco de Investimento, SA has 0 shares of the company covered in this report.

In this date (date of published report) analyst or analysts responsible for this report has 0 shares of the company covered in this report.

The company or companies covered in this report had knowledge of the changes in the fair-value, recommendation included in this report or
validated the assumptions used in the report before its publication? No.

This report was initiated after the announcement of the 2Q17 results and was concluded (produced) on the date and time mentioned on the
ESN Recommendation System page and was published immediately afterwards.

CaixaBl Analyst(s) did not participate in meetings to prepare CaixaBl’s involvement in placing or assisting in public offers of securities issued
by the company that is the subject of the recommendation.

Opinions in this report are subject to change without notice. This document is for your private information, and is not to be constructed as an
offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. Any opinion or
recommendation contained herein and in the investments to which they refer may not be appropriate for investors due to their specific financial
position or investment targets. Investors should consider this report as only a single factor in making their investment decision.

Any recommendation and opinions contained in this report may became outdated as a consequence of changes in the environment in which
the company under analysis operates, in addition to changes in the estimates and forecast, assumptions and valuation methodology used
herein. The securities mentioned in this report may not be eligible for sales in some countries.

This report does not have any specific recipient, investment objectives nor was solicited or originated by any specific operation in which
CaixaBl or other CGD Group affiliate participate.

CaixaBl uses for valuation purposes primarily DCF valuation and Sum-of-the-Parts valuations as well peer group comparisons. The valuation
methodologies used by CaixaBl is defined in the “Definition Guide”, available in our website www.caixabi.pt.

CaixaBl is subject to an Internal Standards of Conduct on the securities market, which details the standards of Portuguese and EU regulations,
it includes rules to prevent and avoid conflicts of interests, including information barriers (Conduct Code and Conduct Code and procedures of
equity research analysts). The activity of equity research at CaixaBl is separated from execution, portfolio management and corporate finance
activities, having its own information systems.

Investors should also note that income from the securities mentioned in this report, if any, may fluctuate and that each security's price or value
may rise or fall. Thus, investors may receive back less than initially invested. Past performance is not a guarantee for future performance.
CaixaBl or other companies in the Caixa Geral de Dep6sitos Group accepts no liability of any type for any indirect or direct loss arising from the
use of this report.

CaixaBl or others companies in the Caixa Geral de Depositos Group have participated in the last years as underwriter and/or placer in public
share offerings or in others operations of the following companies: Santander Brasil (CaixaBl was one of the co-manager in the initial public
offering of Santander Brasil), CCR (CaixaBIl was appointed as one of co-managers of the rights issue of CCR), Sonae Sierra Brasil (CaixaBI
was appointed as one of co-managers in the initial public offering of this company); EDP Brasil (CaixaBl was one of co-managers of offering
shares by EDP); Bankia (CaixaBl was appointed as one of co-leads in the initial public offering of this company); Inapa (CaixaBl was appointed
as one of managers of the rights issue of Inapa); EDP, Galp Energia and REN (CaixaBl was appointed by Portuguese State as adviser for next
privatization operation in the energy sector). CaixaBl was one of the advisors of the capital increase operation of Petrogal Brasil (Galp
Energia); Brisa (CaixaBl was appointed as one of the financial intermediaries of the tender offer for acquisition of the shares issue by Brisa).
CaixaBl was selected by ZON Multimedia as one of the financial advisor of the merger between ZON Multimedia and Optimus, 100% owned by
Sonaecom. CaixaBl acted as Joint Bookrunner in the Accelerated Bookbuilding offer of EDP shares (4.114% of EDP share capital) launched
by Parpublica. CaixaBI acted as Joint Bookrunner in the Accelerated Bookbuilding offer of Portugal Telecom shares (6.1% of PT share capital)
launched by CGD. CTT (CaixaBIl was appointed as a Joint Global Coordinator and Bookrunner in the initial public offering of this company).
Luz Saude (CaixaBIl was appointed as Co-Lead Manager in the initial public offering of this company). CaixaBl acted as Joint Bookrunner in
the Accelerated Bookbuilding offer of Mota-Engil shares (16.76% of Mota-Engil share capital) launched by Mota-Engil and Mota Gestao e
Participacdes. CaixaBl acted as Joint Bookrunner in the Accelerated Bookbuilding offer of EDP shares (2.59% of EDP share capital) launched
by José de Mello Energia. REN (CaixaBl was appointed as a Joint Global Coordinator and Bookrunner in the offering of shares made by
Parpublica and CGD). Sonae (CaixaBl acted as co-lead manager for the offering of convertible bonds by Sonae). Mota-Engil Africa (CaixaBl
was appointed as Co-Lead in the initial public offering of this company for institutional investors and joint Bookrunner of public offering in
Portugal). CaixaBl acted as Joint Global Coordinators and Joint Bookrunner in the Accelerated Bookbuilding offer of CTT shares (up to 31.5%
of CTT share capital) launched by Parpublica.CaixaBl acted as Joint Global Coordinators of the rights issue of Sonae Industria. CaixaBl acted
as Joint Bookrunner in the Accelerated Bookbuilding offer of EDP shares (c. 2.0% of EDP share capital) launched by José de Mello Energia.
CaixaBl acted as Joint Bookrunner in the Accelerated Bookbuilding offer of REN shares (5.0% of REN share capital) launched by NovoBanco.
CaixaBl was appointed Joint Global Coordinators of the rights issue of Mota Engil.

Within the last years, CaixaBl provided investment banking services to: Altri, BCP, BPI, Cofina, Corticeira Amorim, CTT, EDP, EDP
Renovaveis, Luz Saude, Galp Energia, Ibersol, Impresa, Inapa, Jeronimo Martins, Mota-Engil, Mota-Engil Africa, Novabase, The Navigator
company, Pharol, NOS, Semapa, SDC Investimentos, Sonaecom, Sonae Inddstria, Sonae, Sumol + Compal, Teixeira Duarte, REN and Sonae
Capital.

Caixa Geral de Depositos group has more than 99% of CaixaBI share capital and the Portuguese State has 100% of Caixa Geral de Depdsitos
share capital.

Furthermore, CaixaBl, SA, or other affiliated companies of Caixa Geral de Depdsitos Group, does and seeks to provide investment banking or
other services to the companies referred in its research reports. As a result, investors should be aware that the firm may have a conflict of
interest that could affect the objectivity of research.

CaixaBl is liquidity provider for Orey Antunes, Cofina, Altri, Inapa, Ibersol, SAG, Galp Energia and Sonae Capital.

The activity of Caixa Banco de Investimento is supervised by Banco de Portugal (BoP) and Comissdo de Mercado de Valores Mobiliarios
(CMVM).
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The share price mentioned in the report is the closing price of the last trading day before the publication.
Caixa Geral de Dep6sitos group has qualified participations (2% or more) in the following companies: Inapa.
Caixa Geral de Depositos group has non-qualified but relevant participations in the following companies: Altri, BCP, BPI, Cofina, CTT,
Corticeira Amorim, EDP, EDP Renovaveis, Luz Salde, Galp Energia, Ibersol, Impresa, Inapa, Jer6nimo Martins, Mota Engil, Novabase,
Pharol, The Navigator Company, REN, Sonae Industria, Semapa, Sonae SGPS, Sonaecom, Sonae Capital, Sumol + Compal and NOS.
Portuguese State (Parpublica) has qualified participations in the following companies: Inapa and Galp Energia.
Portuguese State (Parpublica) has non-qualified but relevant participations in the following companies: Portugal Telecom and Nos
The supervisory board chairman of CaixaBl is non-executive member of Galp Energia’s board.
CaixaBl reports (equity research reports) are available in our website www.caixabi.pt by request.
Recommendation System:
Since 18 October 2004, the Members of ESN are using an Absolute Recommendation System (before was a Relative Recommendation
System) to rate any single stock under coverage. Since 4 August 2008, the ESN Rec. System has been amended, with a time horizon of 12
months (it was 6 months). Since 1 April 2015, the ESN Rec. System has been adjusted (Hold replaced with Neutral and expected return bands
was modified). Caixa Banco de Investimento is a Member of ESN, therefore uses the same Recommendations System of ESN. The ESN
Recommendation System is Absolute. It means that each stock is rated on the basis of a total return, measured by the upside potential
(including dividends) over a 12 months’ time horizon.
The ESN spectrum of recommendations (or ratings) for each stock comprises 5 categories: Buy, Accumulate, Neutral, Reduce and Sell (in
short: B, A, N, R, S).
Meaning of each rating or recommendation:

. Buy: the stock is expected to generate a total return of over 15% during the next 12-month time horizon;
Accumulate: the stock is expected to generate a total return of 5% to 15% during the next 12-month time horizon;
Neutral: the stock is expected to generate a total return of -5% to +5% during the next 12-month time horizon;
Reduce: the stock is expected to generate a total return of -5 to -15% during the next 12-month time horizon;
Sell: the stock is expected to generate a total return below -15% during the next 12-month time horizon;
Rating Suspended: the rating is suspended due to a capital operation (take-over bid, SPO, ...) where the issuer or a related party of
the issuer is or could be involved or to a change of analyst covering the stock;
e Not Rated: there is no rating for a company being floated (IPO) by the issuer or a related party of the issuer.

& CaixaBl Page 37

Investment Bank


http://www.caixabi.pt/

BCP

ESN

ESN Recommendation System

The ESN Recommendation System is Absolute. It means that each stock is rated on the
basis of a total return, measured by the upside potential (including dividends and capital
reimbursement) over a 12 month time horizon.

SELL BUY

-15% -5% 5% 15%

The ESN spectrum of recommendations (or ratings) for each stock comprises 5
categories: Buy (B), Accumulate (A), Neutral (N), Reduce (R) and Sell (S).

Furthermore, in specific cases and for a limited period of time, the analysts are allowed to
rate the stocks as Rating Suspended (RS) or Not Rated (NR), as explained below.

Meaning of each recommendation or rating:

. Buy: the stock is expected to generate total return of over 15% during the next
12 months time horizon

e Accumulate: the stock is expected to generate total return of 5% to 15%
during the next 12 months time horizon

e Neutral: the stock is expected to generate total return of -5% to +5% during the
next 12 months time horizon

. Reduce: the stock is expected to generate total return of -5% to -15% during
the next 12 months time horizon

. Sell: the stock is expected to generate total return under -15% during the next
12 months time horizon

e Rating Suspended: the rating is suspended due to a change of analyst
covering the stock or a capital operation (take-over bid, SPO, ...) where the
issuer of the document (a partner of ESN) or a related party of the issuer is or
could be involved

* Not Rated: there is no rating for a company being floated (IPO) by the issuer of
the document (a partner of ESN) or a related party of the issuer

Certain flexibility on the limits of total return bands is permitted especially during
higher phases of volatility on the markets

Caixa Banco de Investimento Ratings Breakdown

Reduce Sell
5% 5%

Buy
55%

Accumulad
15%

For full ESN Recommendation and Target price history (in the last 12 months) please see ESN Website Link
Date and time of production: 9 November 2017: 17:47 CET
First date and time of dissemination: 9 November 2017: 17:52 CET
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Disclaimer:

These reports have been prepared and issued by the Members of European
Securities Network LLP (‘ESN’). ESN, its Members and their affiliates (and any
director, officer or employee thereof), are neither liable for the proper and
complete transmission of these reports nor for any delay in their receipt. Any
unauthorised use, disclosure, copying, distribution, or taking of any action in
reliance on these reports is strictly prohibited. The views and expressions in the
reports are expressions of opinion and are given in good faith, but are subject to
change without notice. These reports may not be reproduced in whole or in part
or passed to third parties without permission. The information herein was
obtained from various sources. ESN, its Members and their affiliates (and any
director, officer or employee thereof) do not guarantee their accuracy or
completeness, and neither ESN, nor its Members, nor its Members’ affiliates
(nor any director, officer or employee thereof) shall be liable in respect of any
errors or omissions or for any losses or consequential losses arising from such
errors or omissions. Neither the information contained in these reports nor any
opinion expressed constitutes an offer, or an invitation to make an offer, to buy
or sell any securities or any options, futures or other derivatives related to such
securities (‘related investments’). These reports are prepared for the clients of
the Members of ESN only. They do not have regard to the specific investment
objectives, financial situation and the particular needs of any specific person
who may receive any of these reports. Investors should seek financial advice
regarding the appropriateness of investing in any securities or investment
strategies discussed or recommended in these reports and should understand
that statements regarding future prospects may not be realised. Investors
should note that income from such securities, if any, may fluctuate and that
each security’s price or value may rise or fall. Accordingly, investors may
receive back less than originally invested. Past performance is not necessarily a
guide to future performance. Foreign currency rates of exchange may adversely
affect the value, price or income of any security or related investment mentioned
in these reports. In addition, investors in securities such as ADRs, whose value
are influenced by the currency of the underlying security, effectively assume
currency risk. ESN, its Members and their affiliates may submit a pre-publication
draft (without mentioning neither the recommendation nor the target price/fair
value) of its reports for review to the Investor Relations Department of the issuer
forming the subject of the report, solely for the purpose of correcting any
inadvertent material inaccuracies. Like all members employees, analysts
receive compensation that is impacted by overall firm profitability For further
details about the analyst certification, the specific risks of the company and
about the valuation methods used to determine the price targets included in this
report/note, please refer to the specific disclaimer pages prepared by the ESN
Members. In the case of a short note please refer to the latest relevant
published research on single stock or contact the analyst named on the front of
the report/note for detailed information on the valuation methods, earning
estimates and risks. A full description of all the organisational and administrative
measures taken by the Members of ESN to manage interest and conflicts of
interest are available on the website of the Members. Research is available
through the ESN Members sales representative. ESN will provide periodic
updates on companies or sectors based on company-specific developments or
announcements, market conditions or any other publicly available information.
Unless agreed in writing with an ESN Member, this research is intended solely
for internal use by the recipient. Neither this document nor any copy of it may be
taken or transmitted into Australia, Canada or Japan or distributed, directly or
indirectly, in Australia, Canada or Japan or to any resident thereof. This
document is for distribution in the U.K. Only to persons who have professional
experience in matters relating to investments and fall within article 19(5) of the
financial services and markets act 2000 (financial promotion) order 2005 (the
“order”) or (ii) are persons falling within article 49(2)(a) to (d) of the order,
namely high net worth companies, unincorporated associations etc (all such
persons together being referred to as “relevant persons”). This document must
not be acted on or relied upon by persons who are not relevant persons. Any
investment or investment activity to which this document relates is available
only to relevant persons and will be engaged in only with relevant persons. The
distribution of this document in other jurisdictions or to residents of other
jurisdictions may also be restricted by law, and persons into whose possession
this document comes should inform themselves about, and observe, any such
restrictions. By accepting this report you agree to be bound by the foregoing
instructions. You shall indemnify ESN, its Members and their affiliates (and any
director, officer or employee thereof) against any damages, claims, losses, and
detriments resulting from or in connection with the unauthorized use of this
document. For disclosure upon “conflicts of interest” on the companies under
coverage by all the ESN Members and on each “company recommendation
history”, please visit the ESN website (www.esnpartnership.eu) or refer to the
ESN Members website. Additional information is always available upon request.
For additional information and individual disclaimers please refer to
www.esnpartnership.eu and to each ESN Member websites:

www.bancaakros.it regulated by the CONSOB - Commissione Nazionale per le Societa e la
Borsa

www.caixabi.pt regulated by the CMVM - Comisséo do Mercado de Valores Mobiliarios
www.cmcicms.com regulated by the AMF - Autorité des marchés financiers
www.equinet-ag.de regulated by the BaFin - Bundesanstalt fiir Finanzdienstleistungsaufsicht
www.ibg.gr regulated by the HCMC - Hellenic Capital Market Commission

www.nibc.com regulated by the AFM - Autoriteit Financiéle Markten

www.op.fi regulated by the Financial Supervision Authority

www.valores.gvcgaesco.es regulated by CNMV - Comisién Nacional del Mercado de Valores

Members of ESN (European Securities Network LLP)

Bcnchikros

GRUPPO BANCO BPM

Banca Akros S.p.A.

Viale Eginardo, 29

20149 MILANO

Italy

Phone: +39 02 43 444 389
Fax: +39 02 43 444 302

& CaixaBl

Caixa-Banco de Investimento
Avenida Jodo XXI, 63
1000-300 Lishoa

Portugal

Phone: +351 21 313 73 00
Fax: +351 21 389 68 98

CM=CIC

Market Solutions

CM - CIC Market Solutions
6, avenue de Provence
75441 Paris

Cedex 09

France

Phone: +33 1 53 48 81 93

equinetBank

equinet Bank AG
Gréfstrale 97

60487 Frankfurt am Main
Germany

Phone:+49 69 — 58997 — 212
Fax:+49 69 — 58997 — 299

¢
4

@ GVC GaescoBeka

GVC Gaesco Beka, SV, SA
C/ Marques de Villamagna 3
28001 Madrid

Spain

Phone: +34 91 436 7813

51 INVESTMENT BANK OF GREECE

Investment Bank of Greece
32 Aigialeias Str & Paradissou,
151 25 Maroussi,

Greece

Phone: +30 210 81 73 383

i

MNIBC

NIBC Bank N.V.

Gustav Mahlerlaan 348
P.0.Box 235

1082 ME Amsterdam
The Netherlands

Phone: +31 20 550 8500
Fax: +31 20 626 8064

OP Corporate Bank plc
P.0.Box 308

Teollisuuskatu 1, 00013 Helsinki
Finland

Phone: +358 10 252 011

Fax: +358 10 252 2703
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