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|. Opportunity Overview

EGF is the Portuguese state incumbent for municipal solid waste management and treatment. Given its size and
positioning, its sound business model and asset base, and its efficiency improvement and growth potential, EGF
reprivatization represents an attractive opportunity in the European waste sector.

Overview

Key Investment Highlights

» The Portuguese Republic intends to sell 100% of EGF - Empresa Geral
do Fomento, S.A’’s (‘EGF” or the “Company”) share capital in the coming
months

+ EGF is a fully owned sub-holding company of 100% state-owned Aguas
de Portugal SGPS SA (“AdP”)

* EGF’s waste management activities are carried out by 11 majority-owned
subsidiaries (or the “concessionaires”), which manage multi-municipal
waste systems and have as minority owners, the respective municipalities
served

* Currently, the concessionaires’ municipal solid waste management
activities are remunerated on a cost plus basis

* A new regulatory framework is being designed which will be based on a
revenue cap model, with allowed revenues based on the remuneration of
the Regulated Asset Base (RAB x WACC) and Opex and depreciation
recovery

* The envisaged model is planned to operate similarly to a singe-till
structure but should allow for the sharing of efficiency gains in specific
activities

* The new regulation should apply from 2016 onwards, with 3-year
regulatory periods
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» Sizeable business: 2012 revenues of €157m and

Significant £ 1p of €50m
Scale & . . .
Market * Market leader in upstream waste services in Portugal:
Leadership covers ~60% of the population and ~65% of municipal
waste volumes
* Revenues regulated under a RAB framework, with
limited non-regulated activities
Resilient » Stable and predictable sources for ~65% of revenues
Profile —Collection & Treatment under long-term concession
agreements
—Energy from Waste under FiT renewables framework
* High-quality waste treatment infrastructure: several
High Asset operating and under construction organic recovery units
Quality * 49MW waste to energy unit and ~36MW of biogas plants
» Sophisticated sorting infrastructure
» Room for operational improvement as current cost plus
Scope for tariff system does not promote efficiencies
Perforrpance * New regulatory model to promote and allow operators
Upside . - .
to partially capture efficiency gains
* Room for technological development away from
landfilling
growth . potential to lated activiti
Potential otential to increase non-regulated activities

» Potential to expand to other Portuguese speaking
countries

Source: all company information provided by EGF
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II. EGF Business at a Glance

EGF operates through 11 multi-municipal concessionaires that provide waste management services for more than 50%
of the Portuguese area and population, treating around 65% of the solid waste volumes. The 5 biggest concessionaires
represent over 70% of EGF’s total assets, with Valorsul being the largest concessionaire by assets and by EBITDA.

Operational Overview

Key Financials(")

» EGEF is responsible for the solid waste management activities in 174,
out of 278 Portuguese municipalities, which cover more than 50% of
the national territory. In 2012, EGF:

—treated 3.2 million tons of solid waste
— collected 263 million tons of selective waste
—exported 397 GWh to the grid

Portfolio Overview Business Coverage
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Total:5.6 m ton

€ million 2010 2011 2012
Revenue @ 166 170 157
EBITDA 52 66 60

Total Assets 981 1,032 977
Net Debt 134 183 193
Equity attributable to equity holders 86 93 106
EqUIty (including non-controlling 145 158 176
interests)

 EGF’s revenues and EBITDA 2012 performance have been impacted
by lower overall activity and waste volumes in Portugal

Total Assets 2012
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* Valorsul is EGF’s main subsidiary
both in terms of assets (23%) and
EBITDA contribution (34%)

Resinorte, 14%

() Pro-forma consolidation as EGF currently does not produce statutory consolidated
accounts with the 11 subsidiaries (statutory consolidation is made at AdP SGPS SA level)

(@ The company has not fully adopted IFRIC 12, having decided not to recognize, in income
statement, the revenues and expenses associated with the construction and upgrading of
infrastructures

() EGF Holding and consolidation adjustments

Source: all company information provided by EGF
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l1l. Business Model and Assets Overview

EGF is present across the upstream waste management services value chain. Reflecting general market trends and EU
guidelines, EGF is increasingly moving from landfilling into energy-from-waste production and recycling preparation
through different state-of-the-art technologies and processes.

Presence Across the Value Chain

Assets Overview

« EGF is present in the upstream waste management through
treatment, material and energy recovery, landfill of non-recovered
waste and separate waste collection. EGF provides complementary
activities under market conditions, such as undifferentiated waste

collection in some municipalities.

Treatment /

Collection
Recovery

Transport

* Energy
» Bottom ashes
* Organic Compost

+ Organic treatments . Refused Derived
(composting, Fuel
anaerobic digestion
and green
composting)

* Incineration

+ Landfills and
biogas production

+ Sorting
* Mechanical
treatment

» Transport of
previously collected
waste by the
Municipalities from
transfer stations to
the points of
treatment or landfill

* Multimaterial
Selective Collection

» Organic Selective
Collection

+ Undifferentiated
collection in 7

L * Glass, Plastic /
municipalities

Metal and Paper
« Other materials

(WEEE, tires,

CDW, wood, oils)

Revenue Breakdown(1) 2012

Other Urban Solid .

Wasto 5% Currently, ~40% of EGF’s revenues

derive from its regulated solid waste
management services, with waste to
energy and recycling activities
contributing with nearly 25% each for
EGF’s total revenues

» Sale of recyclables and energy from
waste with increasing contribution to
revenues as EGF’s business evolves
in line with EU environmental targets

() Total revenue does not include revenues associated with the construction and upgrading of
infrastructures

Recyclable
materials, 23%

Existing Infrastructure

s e - 3 Composting MSW®
Organic recovery \i 6 Anaerobic Digestion MSW@) / SSOW®)

3 Green Composting

- 1 Incineration Plant (49MW)
% - 1 Incineration bottom-ash valorisation

Landfills

Refused-derived fuels
(RDF)

Transfer stations .| - 50 stations

Separated collection &
MRF®

- 22 electricity production centres (36 MW

Biogas capacity)

Infrastructure under construction

“i - 2 Anaerobic Digestion MSW® / SSOW®)

Organic recovery - COD® in 2014

Landfills 1 landfill (new, COD®) in 2014)
Biogas - 3 electricity production centres (2.4 MW);

COD® in 2014

Source: all company information provided by EGF
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(2) Municipal Solid Waste
() Source separated organic waste

4 Material recovery facilities
() Expected Commercial Operation Date



V. Process and Contacts

As per the informal notice published by Parpublica SGPS SA on February 5, 2014, Portuguese authorities are
considering the possibility of setting up a reprivatisation procedure for the sale of entire share capital of EGF. Further
information on the potential process will be disclosed in the coming weeks.

Contact Information

» All communications and enquiries relating to this Confidential Information Summary should be directed to the financial advisors listed below. Under no
circumstance should EGF or its shareholder, representatives, employees, suppliers, customers or any party other than the mentioned banks, be
contacted directly.

Banco BiG Citi
Mario Bolota Miguel Azevedo
Board Member / Executive Director Managing Director, Head of Corporate and Investment Banking Portugal
& Investment Banking Africa
o 5 . ) it
+351 21 330 53 38 +351 21 316 8466
Ana Rita Gil Bruno Caixeirinho José Miguel Chambel Bruno Felgueiras
Head of Corporate Finance Director Director Director
e bi | ixeifinho@ . . . hambel@iti f iras@it
+351 2133053 18 +351 21 330 53 23 +351 21 311 6344 +34 91 538 4237
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V. Disclaimer

IRS Circular 230 Disclosure: Banco de Investimento Global and its affiliates ("BiG") and Citigroup Global Markets Limited and its affiliates (“Citi”), (together “we” or the “Banks”) do not provide
tax, regulatory, accounting, model accounting, actuarial or legal advice. Any discussion of tax matters in these materials (i) is not intended or written to be used, and cannot be used or relied
upon, by you for the purpose of avoiding any tax penalties and (ii) may have been written in connection with the "promotion or marketing" of any transaction contemplated hereby
("Transaction"). Accordingly, you should seek advice based on your particular circumstances from an independent tax advisor.

These materials have been provided to you by the Banks in connection with an actual or potential mandate or engagement and may not be used or relied upon for any purpose other than as
specifically contemplated by a written agreement with the Banks. This document is strictly confidential and remains the property of the Banks. The Recipient agrees that it shall only use this
document for the purpose of evaluating and considering the matter or possible transaction to which this document relates. Except as agreed this document may not be distributed, published,
reproduced, or disclosed, in whole or in part, to any other person, and in any event it may not be relied upon by the Recipient or any other person, nor used for any other purpose at any time, in
each case without the prior written consent of the Banks. Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive
written agreements. This presentation is not a commitment to lend, syndicate a financing, underwrite or purchase securities, or commit capital nor does it obligate us to enter into such a
commitment, nor are we acting as a fiduciary to you. By accepting this presentation, subject to applicable law or regulation, you agree to keep confidential the information contained herein and
the existence of and proposed terms for any Transaction.

The information used in preparing these materials was obtained from or through you or your representatives or from or through other parties interested in a Transaction or from public sources.
The Banks assume no responsibility for independent verification of such information and have relied on such information being complete and accurate in all material respects. The contents of
these materials are based upon conditions as they existed and could be evaluated as of the date hereof and except where otherwise indicated, speak as of the date hereof. By delivering these
materials the Banks do not assume any obligation to update or otherwise revise these materials or to correct any inaccuracies which may become apparent. No representation or warranty,
express or implied, is made and no responsibility is or will be accepted by the Banks as to or in relation to the accuracy, reliability or completeness of such information, and nothing contained
herein is, or shall be relied upon as, a representation or warranty whether as to the past, the present or the future. To the extent this information includes estimates and forecasts of future
financial performance (including estimates of potential cost savings and synergies) prepared by or reviewed or discussed with you and/or other potential transaction participants or obtained from
public sources, we have assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best estimates and judgments currently available to you and/or
other potential transaction participants (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates).

To the extent permitted by law, none of the Banks and their respective officers, directors, employees, agents or advisers shall be liable for any direct, indirect or consequential loss or damage (in
contract, tort or otherwise) suffered by any person and/or entity as a result of using or relying on any statement in or omission from these materials or in any other information or communications
in connection therewith. Prior to entering into any Transaction, you should determine, without reliance upon us or our affiliates, the economic risks and merits (and independently determine that
you are able to assume these risks) as well as the legal, tax and accounting characterizations and consequences of any such Transaction. In this regard, by accepting this presentation, you
acknowledge that (a) we are not in the business of providing (and you are not relying on us for) legal, tax or accounting advice, (b) there may be legal, tax or accounting risks associated with
any Transaction, (c) you should receive (and rely on) separate and qualified legal, tax and accounting advice and (d) you should apprise senior management in your organization as to such
legal, tax and accounting advice (and any risks associated with any Transaction) and our disclaimer as to these matters. By acceptance of these materials, you and we hereby agree that from
the commencement of discussions with respect to any Transaction, and notwithstanding any other provision in this presentation, we hereby confirm that no participant in any Transaction shall
be limited from disclosing the U.S. tax treatment or U.S. tax structure of such Transaction.

The Banks are acting for PARPUBLICA — Participacdes Publicas (SGPS), S.A. in connection with these materials and no-one else and, accordingly, will not be responsible to any other person
for providing the protections afforded to their clients or for advising any other persons in relation to these materials. This document is being made available by the Banks, for information
purposes only and, except as agreed, for the sole and exclusive use of PARPUBLICA — Participagdes Publicas (SGPS), S.A. in connection with the matter or possible transaction to which this
document relates. This document is incomplete without reference to, and should be assessed solely in conjunction with, the oral briefing provided by the Banks.

We are required to obtain, verify and record certain information that identifies each entity that enters into a formal business relationship with us. To the extent that you have not already provided
such details, we will ask for your complete name, street address, and taxpayer ID number. We may also request corporate formation documents, or other forms of identification, to verify
information provided.

Any prices or levels contained herein are preliminary and indicative only and do not represent bids or offers. These indications are provided solely for your information and consideration, are
subject to change at any time without notice and are not intended as a solicitation with respect to the purchase or sale of any instrument. The information contained in this presentation may
include results of analyses from a quantitative model which represent potential future events that may or may not be realized, and is not a complete analysis of every material fact representing
any product. Any estimates included herein constitute our judgment as of the date hereof and are subject to change without any notice. We and/or our affiliates may make a market in these
instruments for our customers and for our own account. Accordingly, we may have a position in any such instrument at any time.

These materials have been prepared by the Banks and their affiliates and accordingly information reflected or incorporated into these materials may be shared with employees of the Banks and
their affiliates and agents regardless of location.

Although this material may contain publicly available information about the Banks’ corporate bond research, fixed income strategy or economic and market analysis, the Banks’ policies (i)
prohibit employees from offering, directly or indirectly, a favorable or negative research opinion or offering to change an opinion as consideration or inducement for the receipt of business or for
compensation; and (ii) the Banks prohibit analysts from being compensated for specific recommendations or views contained in research reports. So as to reduce the potential for conflicts of
interest, as well as to reduce any appearance of conflicts of interest, the Banks have enacted policies and procedures designed to limit communications between their investment banking and
research personnel to specifically prescribed circumstances.
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