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a story of success, 
domestic organic 
growth and value 
creation through 

differentiation



Focused on client profiles with 
greater penetration potential
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Delivering best in class quality 
of service
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Through a truly multi channel 
platform

Clients

Virtual Bank.
Agents

Totally integrated
Internet

Partnerships

Mobile

Branches

ATM’s

Phone



adding convenience to our 
clients

0%

20%

40%

60%

80%

100%

94 95 96 97 98 99 '00 '01 '02 '03 '04 '05 '06 1Q07

Internet Visa Branches Tel. Banking Mobile

Distribution of transactions per channel

54%

5%



always in constant innovation…

high yield deposits
mutual funds
telephone banking
corporate partnerships
agent network
internet banking
mortgage process
bank in your mobile
synthetic securitization

st



and closely monitoring solvency 
and asset quality
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Shareholders

ClientsEmployees

a successful 
business model



Shareholders
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Profitable growth
38%



Increasing productivity

Shareholders

x2,6
Credit0,8%

“brick”
branches

x2,7
Deposits

X4,6
M. Funds

Market shares

Over 2.000 points of sale



Greater diversification
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Shareholders

Superior value creation
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Highly committed to 
corporate governance

Shareholders



Clients

6,3% 
Churn rate



6,3 
Products per

client

Clients



+13,2% 
active clients

72% 
of clients with 

mobile registered

Clients



+28%
Number of distribution centers

Increasing capacity
Clients

D04 D05 D06

SME's

Corporations

Private B.

Individuals



A growing family

3.981
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+22%

Employees



6th overall and 1st 
financial institution

Employees



Employees

Integrity

Original and daring
Intelligence

Agility

Relevant innovation

A unique culture





3,0%

3,5%

4,0%

4,5%

5,0%

a-0
6

o-0
6

d-0
6

f-0
7

a-0
7

j-0
7

a-0
7

o-0
7

d-0
7

f-0
8

a-0
8

j-0
8

a-0
8

o-0
8

d-0
8

+45
pbs

A change in the environment

Euribor 3 months forward rates



Focusing efforts

Brokerage

Insurance

Hedges

SME’s

Private Banking
business

products



141,7(5.775)Impairment Losses
Nr(170)Other Results

52,239.154Operational Margin

21,4(49.988)Costs

41,033.210Profit Before Tax

33,389.142,5Ordinary Margin
17,930.529Fee Income

42,958.614NII + Trading Income

Dif. %
Acc.

Jun ’07
P&L

56,1%
EFICIENCY R.

-5,5 yoy

16,6%
ROE

+2,2 yoy

SME’s

Growing profitability



PRIVATE B.

(71,9)(30)Impairment Losses
Nr(461)Other Results

42,868.064Operational Margin
26,7(29.026)Costs

42,267.573Profit Before Tax

37,697.090Ordinary Margin
28,055.389Fee Income
52,741,701NII + Trading Income

Dif. %
Acc.

Jun ’07
P&L

29,9%
EFICIENCY R.

-2,6 yoy

53,4%
ROE

+2,7 yoy

a high value added business



Being different adds value
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NPV evolution of business with clients



5€

?€

?€

BV with generics

Embedded value
+

Value

Market value (as at 14/9/07) ≅10€



Is our unique 
model 
fully valued?



A different
kind of bank,
stubbornly 
different.


