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DISCLOSURES  
� This report has been prepared on behalf of Millennium investment banking (Mib), a registered trademark of 

Banco Comercial Português, S.A. (Millennium bcp). 

� Millennium bcp is regulated by Comissão de Mercado de Valores Mobiliários. 

� Recommendations: 

Buy means more than 10% absolute return; 

Neutral means between 0% and +10% absolute return; 

Reduce means between -10% and 0% absolute return; 

Sell means less than -10% absolute return. 

� Unless otherwise specified, the time frame for price targets included in this report is current year-end or next 

year-end. 

� Risk is defined by the analyst’s view in a qualitative way. 

� Usually we update our models and price targets in between 6 and 18 months. 

� Millennium bcp prohibits its analysts and members of their households to own any shares of the companies 

covered by them. 

� BCP group may have business relationships with the companies mentioned in this report. 

� Millennium bcp, expects to receive or intends to seek compensations for investment banking services from 

the companies mentioned in this report. 

� The views expressed above, accurately reflect personal views of the authors. They have not and will not 

receive any compensation for providing a specific recommendation or view in this report. There were not any 

agreements between the companies covered and the analysts regarding the recommendation. 

� Analysts are paid in part based on the profitability of BCP group, which includes investment banking 

revenues. 

� BCP group has more than 2% of EDP. 

� BCP group has more than 2% of Cimpor. 

� BCP group has more than 2% of Sonaecom. 

� BCP group has more than 2% of Cofina. 

� A member of the Executive Board of Directors of Millennium bcp is member of the General and Supervisory 

Board of EDP - Energias de Portugal, SA. 

� Banco Millennium bcp Investimento, S.A. (merged into Millennium bcp) was chosen as a joint global 

coordinator of the Initial Public Offering of EDP Renováveis. 

� Banco Millennium bcp Investimento, S.A. (merged into Millennium bcp) was part of the consortium, as a Co-

Leader, of BES rights issue, done in April 2009. 

� Recommendations on Millennium bcp covered companies (%) 
Recommendation Aug-10 Jul-10 Jun-10 Mar-10 Dec-09 Sep-09 Jun-09 Mar-09 Dec-08 Jun-08 Dec-07 Dec-06 Dec-05 Dec-04

Buy 86% 80% 77% 70% 63% 41% 59% 56% 54% 71% 41% 37% 30% 63%

Neutral 4% 3% 7% 11% 15% 15% 7% 0% 4% 8% 27% 11% 40% 6%

Reduce 4% 3% 0% 7% 7% 19% 11% 4% 0% 0% 0% 21% 5% 6%

Sell 4% 3% 3% 0% 4% 11% 0% 0% 0% 4% 14% 16% 5% 0%

Unrated/Under Revision 4% 10% 13% 11% 11% 15% 22% 41% 42% 17% 18% 16% 20% 25%

Performance 0.3% 4% -13% -4% 0% 19% 15% -3% -29% -32% 16% 30% 13% na

PSI 20 7,394 7,372 7,066 8,102 8,464 8,475 7,111 6,175 6,341 8,904 13,019 11,198 8,619 7,600  
DISCLAIMER 
This information is not an offer to sell or a solicitation to enter into any particular deal or contract. It consists of data compiled 

by or of opinions or estimates from Banco Comercial Português, S.A. and no representation or warranty is made as to its 

accuracy or completeness. This information is merely an auxiliary means of analysis to be used by its recipients, who will be 

solely responsible for its use, including for any losses or damages that may, directly or indirectly, derive from it. Its 

reproduction is not allowed without permission from the BCP group. The data herein disclosed are merely indicative and reflect 

the market conditions prevailing on the date they have been collected. Thus, its accuracy and timing must absolutely be 

confirmed before its usage. Any alteration in the market conditions shall imply the introduction of changes in this report. This 

information / these opinions may be altered without prior notice and may differ or be contrary to opinions expressed by other 

business areas of BCP group as a result of using different assumptions and criteria. The analysis contained herein is based on 

numerous assumptions. Different assumptions could result in materially different results. 

 


