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Disclaimer

This presentation has been prepared by ESFG (the "Company"). This presentation is strictly confidential and is being provided to you solely for your information, and may not be distributed to the press or any
other person, and may not be reproduced in any form, in whole or in part. Failure to comply with this restriction may constitute a violation of applicable securities laws. No reliance may be placed for any
purposes whatsoever on the information contained in this presentation or any other material discussed verbally or on its completeness, accuracy or fairness. No representation or warranty, expressed or implied,
is given by or on behalf of the Company or any of the C o mp a ndiyegtsrs, officers or employees or any other person as to the accuracy or completeness of the information or opinions contained in this
document and no liability whatsoever by the Company or any of the C o mp a rdiyedtars, officers or employees or any other person for any loss howsoever arising, directly or indirectly, from any use of such
information or opinions or otherwise arising in connection therewith. The information in this presentation is subject to verification, completion and change.

This presentation does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of the Company or any of its subsidiaries in
any jurisdiction or an inducement to enter into investment activity in any jurisdiction. Neither this presentation nor any part thereof, nor the fact of its distribution, shall form the basis of, or be relied on in
connection with, any contract or commitment or investment decision whatsoever. Investors and prospective investors in the ordinary shares of the Company are required to make their own independent
investigation and appraisal of the business and financial condition of the Company and the nature of the ordinary shares. This presentation does not constitute a recommendation regarding the ordinary shares of
the Company. Any prospective purchaser of the ordinary shares in the Company is recommended to seek its own independent financial advice.

This presentation is made to and directed only at persons who (i) have professional experience in matters relating to investments who fall within the definition of fi i n v e sptrnoefnets sin Article 196)oof the
Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (the i Or d and/ar Xii) are high net worth individuals, and other persons to whom it may lawfully be communicated, falling within
Article 49(2) (a) to (d) of the Order, and in all cases are capable of being categorized as a Professional Client or Eligible Counterparty for the purposes of the FSA conduct of business rules (such persons being
referred to as i Re | ePvearnst a his @resentation must not be acted or relied on by persons who are not Relevant Persons.

Neither this presentation nor any copy of it, nor the information contained herein, in whole or in part, may be taken or transmitted into, or distributed, directly or indirectly to the United States. Any failure to
comply with this restriction may constitute a violation of U.S. securities laws. This presentation does not constitute and should not be construed as an offer to sell or the solicitation of an offer to buy securities in
the United States (as defined in Regulation S under the U.S. Securities Act of 1933 (the i S e ¢ u A i t.ibl@ fecurities of the Company have been registered under the Securities Act or the securities laws of
any state of the United States.

Matters discussed in this presentation may constitute forward-looking statements. Forward-looking statements are statements other than in respect of historical facts. The words fi b e | ifieevxepodi@tnd ,i ci p g4t e
Ai nt efinedsstoi,mavtferbady @ o nt fi 8 b e and sindilar expressions identify forward-looking statements. Forward-looking statements include statements regarding: objectives, goals, strategies, outlook
and growth prospects; future plans, events or performance and potential for future growth; liquidity, capital resources and capital expenditures; economic outlook and industry trends; developments of the
C o mp a muarkiess; the impact of regulatory initiatives; and the strength of the C o mp a rcgmipetitors. The forward-looking statements in this presentation are based upon various assumptions, many of which
are based, in turn, upon further assumptions, including without limitation, ma n a g e mexantin@t®n of historical operating trends, data contained in the C o mp a rregcdrds and other data available from third
parties. Although the Company believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant known and unknown risks, uncertainties, contingencies and
other important factors which are difficult or impossible to predict and are beyond its control. Such risks, uncertainties, contingencies and other important factors could cause the actual results, performance or
achievements of the Company or industry results to differ materially from those results expressed or implied in this presentation by such forward-looking statements.

The information, opinions and forward-looking statements contained in this presentation speak only as at the date of this presentation, and are subject to change without notice. The Company and its respective
agents, employees or advisors do not intend to, and expressly disclaim any duty, undertaking or obligation to, make or disseminate any supplement, amendment, update or revision to any of the information,
opinions or forward-looking statements contained in this presentation to reflect any change in events, conditions or circumstances. By attending the presentation to which this document relates or by accepting
this presentation you will be taken to have represented, warranted and undertaken that (a) you are a Relevant Person (as defined above), and (b) you have read and agree to comply with the contents of this
notice. For further information please go to www.esfg.com
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Portugal GDP Growth for Q110 at 1.1%, annualised GDP

growth 4.3% QoQ

GDP QoQ Growth (%) The Portuguese economy is performing strongly versus its European peers. In
a zero growth scenario for the remaining quarters in 2010 Portuguese GDP
would grow by 1.2% and an annualised GDP growth of 4.3% QoQ, compared to
3.2% in the US and 0.8% for the Euro Zone.
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Portugal posted YoY GDP growth of 1.8% in Q110, driven !-
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by exports & private consumption

Portugal GDP YoY Growth (%)
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A GDP YoY growth in the Q110 was
driven by exports and some
components of private consumption.

A Trade balance data show a marked
improvement, which should be seen
alongside an improvement in exports
(e.g. electronic services, engineering,
consultancy).

A Auto sales have also shown clear
improvement vis-a-vis the decline in
20009.
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Activity prospects are improving, with an export-based

recovery under way

Effective Exchange Rate Index* (%, YoY) Exports YoY Growth

(April 2010) Real Broad Effective Exchange Rate

7 Index (YoY, %, Lagging 4 months)
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Prospects are better in Portugal. Export-based recovery under way, supported by the strengthening of
Por t udrade@artner activities, by increased focus of Portuguese firms on external markets and by an
effective EUR exchange rate depreciation. The weakened EUR working in favour of Portuguese exporting firms.
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Industrial production and tax revenues also reflect

Improvements in activity

Industrial Production (YoY) VAT Revenues (%, Accumulated YoY)

%
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Improvements in activity are also suggested by a recovery in industrial

activity and by the return of indirect tax revenues to YoY growth.
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In spite of the Greek contagion Portugal has been able to

tap the market in order to meet its refinancing needs
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Basis Points

10 year Government Bond

spreads vs. Germany (bps)

As of 23 June 2010
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Portuguese sovereign and credit spreads have widened, mainly as a result of a contagion effect
from deeper market worries on Greece. However, Portuguese and Greek fundamentals are not

comparable. Portugal has already fulfilled 80% of its 2010 Government bond financing needs.
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Ample external assets provide stability in the face of a .E=

tough financing environment. Portugal is one of the

prinicpal global holders of gold -] '._]Eil-
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In the face of a difficult financing environment, Portugal benefits from holding
ample external assets (approximately 200% of GDP). Portugal is one of the

largest holders of gold reserves globally (close to 8% of GDP).
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Portugal 0s
rated economies

f
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Housing prices in Portugal are on an upward trend,

contrasting with Eurozone and European areas
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House Prices: Portugal vs. Spain
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Household indebtedness has increased, but is mostly !-

related with mortages. Debt service remains contained _ Iy
R

Household Financial Indebtedness Household Mortgage Debt Service
(% of Disposable Income) by Quartile Income (% of Disposable Income)
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Aggregate household indebtedness slightly above 137% of disposable income (97% of
GDP). This reflects increased number of mortgage loans and not a significant increase in
individual debt burdens. On average mortgage debt service ratios remain contained.
Vulnerability to higher interest charges higher amongst lower income households.
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A Theincrease in household indebtedness has translated into higher household wealth.

A Non- financial wealth (housing) is up by 60% over the last decade. The rise in indebtedness has not resulted
from a housing market bubble, there is stable growth in housing wealth.

@ ESPIRITO SANTO FINANCIAL GROUP Sources: Bank of Portugal, ES Research

12



Portugal also defined initiatives of fiscal consolidation,
acting on both revenues and expenditure

B

9.2 i 2013 Targetof : A Increase of all Value Added Tax rates by 1pp.
: 2.8% : A Additional taxation on personal income by
7.3 EesmsssmssEEsssEEsEEEEEEEEEEn adopting an increase Of 1to 1.5 pp

A Creation of a special Personal Income Tax
bracket taxed at a rate of 45%.

A Additional taxation on corporate income by
adopting an increase of 2.5 p.p. of Corporate
Income Tax to taxable profits exceeding 2mn.

A Freezing of civil servant admissions.

A Blocking of non-compulsory wage supplements.

A Reduction of 5% in the salaries of holders of
political and public management offices.
Changes in the unemployment benefit scheme.

Initial Objective _ _ _
(Stability & A Reduction of capital expenditure.
Growth Plan)

2009 2010

I |
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Portugal 6s budget wupdate

A Tax revenue grew 6.3% YoY, which compares with the 1.2% target set by the
Government Budge (OE2010) for the whole year. Revenues from indirect taxes grew
16% YoY. Revenues from direct taxes fell by 6.4% YoY.

A Based on budget execution until May, and the better than expected outcome for the sub-
sectors AAutonomous Funds and Serviceso ajn
that the general government deficit without the additional measures of the so called
AGrowth and -B3®BECBi)loi,t ys hPolualnd st ay bet ween T

A Taking into account that additional measures the deficit should be reduced by around
EUR 2 billion:

ES Research estimates that the general government deficit to range

between 6% and 7% of the GDP in 2010, below the target of 7.3%

announced | R2(REK€ ) 0 GSP
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European measures envisage a reduction of the public

deficit in the next 3 years
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122 IRER)
' 8.6 7.5 8.0
6.0 Germany

2009 2010 2011

50 a7

Ireland 2009 2010 2011

2009 2010 2011

2009 2010 2011
Greece

Portugal

¢ Mms

2009 2010 2011

2009 2010 2011

Spain Italy
11.2 o
. . — 5.3 5
6.0 Public Deficit % of GDP - 3.9
2009 2010 2011 2009 2010 2011

Source: Financial Times. Forecasts for
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Portuguese banks have demonstrated a robust
financial position

Central Bank Liquidity Provision Central Bank Liquidity Provision
(EUR Billion) (% Bankobts Assets
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Portuguese banking system maintains a solid financial position, which is reinforced by the use of
central bank liquidity provision that has been among the lowest in Europe. Portuguese Banks
have used this facility in relatively the same magnitude as German or Dutch Banks.

Sources: National Central Banks. Data for Portugal, Spain, France, Italy, Ireland and the Netherlands refer to April. For Germany and Greece, data
refer to March.
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ESFG Structure1 30 June 2010

[ Espirito Santo Financial Group SA ]
100.0%
\ 4
55.0% 45.0% ( 100.0% 0.7% 95.0%
| ESF (Portugal)
67.4%
A 4 \ 4
[ PARTRAN ] [ BESPAR ] { ESFIL ]
100.0% 24.9% 1.65% 40.0% 0.7% 44.8% 99.3%
v v
10.0%
BPES ESBD
VR: 100% VR: 37.9% VR: 42.4% VR: 87.5% VR: 100% VR: 95%
El: 100% El: 30.8% El: 29.3% El: 57.2% El: 100% El: 95%
VR T Voting Rights . ) ) Non-operating,
Operating Companies ) )
El'i Economic Interest Holding Companies
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ESFG Subsidiaries

Asset Mgmt &

Banking Private Banking

BPES
(Switzerland)

ES Bankers
(Dubai)

BES Vénétie France

BES Investimento ESAF

BESI Brasil

SaxoBank/BEST

BES Angola

Insurance

Tranquilidade

T Vida

Healthcare

ES Saude

BES Seguros

BES Vida

LOGO
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ESFGO6s I nternat

Strategic Rationale

] . i
&: Iberian Peninsula
]

Mature Banking, Insurance and Healthcare operations. Spanish operations
with primary focus on retail and investment banking.

N8N Brazil and Angola

Banking business in countries with cultural and economic ties with Portugal,
with high growth potential and where Portuguese SME know-how represents
a positive impact.

H Europe and Switzerland

Swiss private banking and asset management services. Corporate banking
activities and investment banking in the United Kingdom, France and Poland.

Y

The United States

Investment Banking operations in NY through ES Financial Services and
Private Banking Operation through ES Bank (Miami).

ESFGO0s international prepence ai ms T o Ssunnorf
Portuguese firms and individuals abroad by : U.A.E. and Far East

covering the countries with cultural affinities with The Dubai based operations provides a diversified range of financial services
to its clients in the Middle and Far East, capitalising on opportunities in private
Portugal banking and wealth management.

[
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A Fully Integrated Financial Services Group

Banking

Asset Mgmt
& Private
Banking

Insurance

Healthcare
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AA leading corporate, retail and investment banking group in Portugal .

Alnternational presence focused in strategic triangle: Angola, Brazil, Iberia, United Kingdom and France.

A2.2 mn clients; 21.2% domestic average market share.

AOrganic growth model, based on client acquisition initiatives and programmes aiming to foster the
loyalty of the existing client base.

APrincipal activities include Portugal, Switzerland, Spain, France, Dubai and Angola.
ATempl ate of the strategic triangle of BES with
Switzerland, France and UAE.

Alnvestment funds managed by ESFG Group amount to over 26 bn Assets Under Management.

A2nd largest insurance group in Portugal with an aggregate market share of 18.9% (Q110).
ADistribution network of 71 franchised shops and 355 points-of-sale .

AA successful bancassurance and assurfinance pioneer.

ALife growth centred on the more profitable term and pension products in Portugal.

APortuguese network of high quality hospitals, ambulatory centres and senior citizen residences.
AExploring opportunities in high level health services in private and public sectors.

Asynergies with life insurance, health insurance and private banking.

addi
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ESFG Capitalisation Composition: 31 March 2010

(Under IRB)

ESFG Stand Alone Capital Composition
A E S F Gdagsital ratios reported to the Bank of Portugal EUR Million FY09 Q110
at year end 2009, under the IRB Foundation are Core

Tier 1 6.9% (5.7% at FY08) and Tier 1 7.7% (7.0% at Share Capital 778.5 778.5
FY08). ESFG completed in October 2009 a EUR 400 .

mn Lower Tier Il transaction which served to further Reserves & Retained 453.1 437.6
bolster the C o mp a ntotad solvency level to 10.7% Earnings

(9.5% at FY08) Total 1,231.6 1,216.1

A Both ESFG and its subsidiaries benefit from a

fortable fundi d liquidit ition. . . .
comiorable TURAING ant IqUICEy postion ESFG Consolidated Capital Composition
Activity

EUR Million FYO09 Q110

Share Capital 778.5 778.5
A ESFG participated fully in the capital increase at its
principal subsidiary Banco Espirito Santo in 2009 Preference Shares 395.5 395.5
A Improvement in potential gains in the consolidated Warrants 114.4 113.9
Available for Sale ( 6 A Fp8rio)io in Q110 at BES of
EUR 324.5mn of EUR further supported Core Tier | FV Reserves 60.5 72.9
levels at ESFG Reserves & Retained 202.4 231.0
Earnings
Total 1,551.3 1,591.8
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Dividend Payout & Debt Issuance

ESFG Dividend Evolution Outstanding ESFG & Guaranteed Debt
0.66 ESFIL 4.5% 11 13 Months EUR 150 mn
0.57 (Guaranteed)
ESFG 6.875% 19 9 Years EUR 400 mn
0.35
0,30 0-30
0.20 ESFG 3.55% 25 15 Years EUR 500 mn
0.10
D . ESFG 5.753% 49 Perpetual EUR 400 mn
' ' ' ' ' ' ' (Call 2017)
2003 2004 2005 2006 2007 2008 2009
ESFG 3 Year Income Performance
180 J (575 AFrom 2003 ESFG has endeavoured to support its
160 : investor base through the payment of appropriate
140 dividends.
o AOn the 28 May 2010 ESFG paid EUR 0.35 dividend
ol M per share. The implied dividend yield is 2.4%.
60 1 403 208 APay out ratio 2009 22.0% (Range beween 20.0% and
0 ' ' 210 40.0%).
20 A
FY08 FY09 Q108 Q109 Q110
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ESFG Price Evolution has provided greater stability

than its peers

DJS Banks 23.12%

DESFG
oo

OPSI20 4.46%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
09 09 09 09 09 09 09 09 09 09 09 09 10 10 '10 10 '10 10
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Highlights for Q110
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A Consolidated Q1 10 Net Income decreased 29.6% YoY to EUR 21.0 mn (EUR 29.8 mn);

A Consolidated Net Interest Income decreased 22.7% YoY to EUR 253.7 mn (EUR 328.3 mn),
reflecting the low interest rate environment;

A Consolidated Net Fees and Commissions rose 14.0% YoY to EUR 193.5 mn (EUR 169.8 mn) as
ESFG continues to support enterprises abroad;

A Consolidated Market Results2 increased significantly by 252.5% to EUR 93.8 mn (EUR 26.6 mn),
with positive results from both interest rate and equity instruments;

A Consolidated Insurance Earned Premiums Net of Reinsurance rose 11.4% YoY to EUR 81.8 mn
(EUR 73.5 mn) despite continued competitive market pressures;

A Consolidated Claims Incurred Net of Reinsurance remained stable YoY to EUR 56.5 mn (EUR 56.7
mn); and,

A Consolidated Staff Costs and General Administrative Expenses increased moderately by 3.7% to
EUR 295.2 mn (EUR 284.8 mn) due to an increase in staff costs which resulted from the continued
Il nternational expansion of ESFGO0s subsidiaries.

| | —

26
I l
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