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ThIPH’EL%maGBTI has been prepared by Banco Popular solely for
purposes of information. It may contain estimates and forecasts with
respect to the future development of the business and to the
financial results of the Banco Popular Group, which stem from the
expectations of the Banco Popular Group and which, by their very
nature, are exposed to factors, risks and circumstances that could
affect the financial results in such a way that they might not coincide
with such estimates and forecasts. These factors include, but are not
restricted to, (i) changes in interest rates, exchange rates or any
other financial variables, both on the domestic as well as on the
international securities markets, (ii) the economic, political, social or
regulatory situation, and (iii) competitive pressures. In the event that
such factors or other similar factors were to cause the financial
results to differ from the estimates and forecasts contained in this
presentation, or were to bring about changes in the strategy of the
Banco Popular Group, Banco Popular does not undertake to publicly
revise the content of this presentation.

This presentation contains summarised information and may contain
unaudited information. In no case shall its content constitute an
offer, invitation or recommendation to subscribe or acquire any
security whatsoever, nor is it intended to serve as a basis for2 any
contract or commitment whatsoever.
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RATIONALE OF THE DEAL

. Improve the productive structure by means of a cost reduction and
generating synergies.

. Attend demands from some shareholders to improve the share liquidity and
trading.

PREMIUM AND FORM OF PAYMENT

. The proposed deal implies paying a 17,79% premium to Banco Andalucia’s
shareholders vs. last closing price , 18th May 2009.

. The payment to minority shareholders of the subsidiary will be done
through a share swap (6/1).

. The bank will issue 25,982,568 new shares, which represent 2,06% of
Banco Popular’s capital.

FINANCIAL IMPACT
. No impact on core capital. The deal does not generate additional goodwill.

TIMEFRAME
. We estimate new shares will be listed by mid August.




Strategic rationale of the merger
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1. From an economic standpoint:

= Obtain significant cost synergies: 124 M € Net Present Value.

2. From a commercial standpoint :

= Coherence with new dimension of the Group’s network, adjusted to current
banking industry reality and consistent with the Group’s focus on cost
reduction.

= Maintain the regional identity of Banco de Andalucia where is present.

=  An improvement in the commercial productivity. Currently, clients value the
solvency of a bigger banking group.

3. From a corporate governance standpoint:

= |Improve the application of corporate governance recommendations and
Improve the transparency and understanding of the Group’s structure.



EEHPE
) BOPULAR Summary of the proposed merger
BPE/BA

Share swap proposed -

*» The deal will be done through a share swap, in which Banco Popular will issue
25,982,568 new shares for an approximated total amount of 160,572,270 €.

= Economic rights of the shares:

= Banco Andalucia: complementary dividend of 0,73 € from 2008 results
to be paid in June 2009.

= New shares issued by Popular: 1st dividend to be paid in October 2009.

Pre-merge Popular stake -
Total amount minority -

shareholders stake, in million €




Structure and analysis of the share swap
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2 Andalucia

Market cap. million € 683,82 7.636,88
Last share price (€) 31,47 6,18
P/E 2008 4.4 7,3
Implied P/E 2008 5,2

P/BV 2008 @ 0,57 1,13
Implied P/BV 2008 @) 0,67

Share swap proposed by BPE®™ 6/1

Implied Share price without dividend 37,07

adjustment (€)

Premium 17,79 %

Dividend BdeA June 2009 (€£) 0,73

Source: company data, Credit Suisse analysis

Share price at May 18th 2009

1 Share swap of Banco Popular shares for BdeA shares
2 Price to Book Value



Fairness Opinion
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» Credit Suisse has advised Banco Popular in the deal.

» Yesterday, we received the Fairness Opinion of the merger valuation committee
of Credit Suisse.

» Credit Suisse has analyzed the fairness of the share swap and considers it is fair
from a financial point of view.
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