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EXNIDIT 12 Summary OJ Interim resutts

1HFY16 1HFY15 Growth Remark

(HKD m) (HKD m) (y-y %)
Revenue
Property sales 17,821 11,861 50.2 Contracted sales from projects including The Pavilia Hill, The Parkhill etc, were booked

in 1HFY16
Property rental 1,256 1,199 4.7 Gross rental income in HK rose 8% y-y to HKD780m due to satisfactory occupancy
Hotel 1,075 2,042 (47.4)
Department stores 1,893 2,007 (5.7)
Services 9,991 8,089 23.5 Including construction business, event management, management and transportation
Infrastructure 1,252 1,324 (5.4)
Others 491 464 5.7
Total 33,778 26,986 25.2
Operating profit
Property sales 4,155 3,227 28.8 Operating margin drops to 23% from 27%
Property rental 775 744 4.2 Operating margin maintained at 62%
Hotel (11) 189 (105.9) Operating margin drops to negative from 9%
Department stores 156 230 (32.3)
Services 511 470 8.7
Infrastructure 531 581 (8.6)
Others (45) (64) (30.1)
Total 6,071 5,376 12.9
Underlying profit 3,281 4,408 (25.6) If stripping out the impact from the currency exchange, the underlying profit should be
HKD4.3b, largely in line with our expectation.

Earnings per share (HKD) 0.36 0.51 (28.3)
Interim DPS (HKD) 0.13 0.12 8.3 Payout ratio increases to 36% from 24%
Net debt to total equity ratio (%) 31.4 24.1 (end-1H14) 7.3pt (h-h)
Book value per share (HKD) 19.31 19.89 (end-1H14) (0.58) (h-h)

Sources: New World Development; BNP Paribas

Exhibit 2: Upcoming new launches

Name Location Source of land No. of units
BOHEMIAN HOUSE (¥3) Western District Old building acquisition 191
MOUNT PAVILIA (i) Clear Water Bay Farmland conversion 680
FLUER PAVILIA North Point Old building acquisition 611
TSUEN WAN WEST (TW6) Project Tsuen Wan MTRC tender 983
Sai Yuen Lane Project Western District Old building acquisition 250
Double Cove Summit (i - {E1I£) Ma On Shan Farmland conversion 176
Park Villa (fa##) Yuen Long Farmland conversion 51
New launches A 2,942
Inventory of completed project — NWD as at 14 Feb 2016 B 47
Inventory of completed project —JV as at 14 Feb 2016 C 126
Total units available A+B+C 3,115

Sources: New World Development; BNP Paribas
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New World Development

Profit and Loss (HKD m) Year Ending Jun 2014A 2015A 2016E 2017E 2018E
Revenue 56,501 55,245 59,990 62,003 56,746
Cost of sales ex depreciation (40,112) (42,210) (45,556) (49,330) (43,387)
Gross profit ex depreciation 16,389 13,035 14,434 12,673 13,360
Other operating income 0 0 0 0 0
Operating costs (1,031) (1,192) (1,252) (1,314) (1,380)
Operating EBITDA 15,358 11,843 13,182 11,359 11,980
Depreciation (2,273) (2,314) (1,568) (1,604) (1,642)
Goodwill amortisation 0 0 0 0 0
Operating EBIT 13,085 9,529 11,614 9,755 10,338
Net financing costs (844) (492) (1,326) (1,779) (1,606)
Associates 3,097 3,657 4,143 3,881 4,177
Recurring non operating income 5,410 18,934 4,143 3,881 4,177
Non recurring items 1,426 3,166 0 0 0
Profit before tax 19,076 31,137 14,430 11,857 12,909
Tax (5,738) (4,264) (4,921) (4,111) (4,578)
Profit after tax 13,338 26,872 9,509 7,746 8,331
Minority interests (3,612) (7,760) (2,993) (2,893) (2,853)
Preferred dividends 0 0 0 0 0
Other items (1,793) (9,177) 0 0 0
Reported net profit 7,932 9,936 6,516 4,852 5,478
Non recurring items & goodwill (net) (1,426) (3,166) 0 0 0
Recurring net profit 6,507 6,770 6,516 4,852 5,478
Per share (HKD)

Recurring EPS * 0.88 0.77 0.72 0.54 0.61
Reported EPS 1.12 1.13 0.72 0.54 0.61
DPS 0.39 0.42 0.42 0.42 0.42
Growth

Revenue (%) 20.8 (2.2) 8.6 3.4 (8.5)
Operating EBITDA (%) 20.9 (22.9) 11.3 (13.8) 55
Operating EBIT (%) 20.9 (27.2) 21.9 (16.0) 6.0
Recurring EPS (%) (3.8) (12.8) (5.9) (25.5) 12.9
Reported EPS (%) (46.5) 1.2 (35.9) (25.5) 12.9
Operating performance

Gross margin inc depreciation (%) 25.0 19.4 214 17.9 20.6
Operating EBITDA margin (%) 27.2 214 22.0 18.3 21.1
Operating EBIT margin (%) 23.2 17.2 19.4 15.7 18.2
Net margin (%) 115 12.3 10.9 7.8 9.7
Effective tax rate (%) 30.1 13.7 34.1 347 355
Dividend payout on recurring profit (%) 441 54.4 58.0 77.9 69.0
Interest cover (x) 219 57.9 11.9 7.7 9.0
Inventory days 600.7 640.8 645.3 583.1 634.9
Debtor days 143.7 147.0 110.2 89.8 95.5
Creditor days 292.1 310.9 345.2 351.0 390.0
Operating ROIC (%) 5.7 3.8 4.5 3.7 3.9
ROIC (%) 5.3 7.6 4.0 34 3.6
ROE (%) 4.4 4.0 3.6 2.6 2.9
ROA (%) 3.1 3.9 2.6 2.2 2.3
*Pre exceptional pre-goodwill and fully diluted

Revenue By Division (HKD m) 2014A 2015A 2016E 2017E 2018E
Property Rental Revenue 2,348 2,402 2,523 2,676 5177
Property Sales Revenue 29,329 25,682 32,588 33,712 25,197
Others Revenue 24,824 27,162 24,880 25,615 26,373

Sources: New World Development; BNP Paribas estimates
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New World Development

Cash Flow (HKD m) Year Ending Jun 2014A 2015A 2016E 2017E 2018E
Recurring net profit 6,507 6,770 6,516 4,852 5,478
Depreciation 2,273 2,314 1,568 1,604 1,642
Associates & minorities 3,909 3,911 2,486 2,329 2,506
Other non-cash items 6,429 2,896 5,098 4,903 4,860
Recurring cash flow 19,118 15,891 15,668 13,687 14,486
Change in working capital (11,896) (2,134) 464 8,680 (6,837)
Capex - maintenance 0 0 0 0 0
Capex - new investment (6,052) (8,572) (5,881) (6,201) (2,343)
Free cash flow to equity 1,169 5,185 10,250 16,167 5,306
Net acquisitions & disposals (2,090) 2,969 0 0 0
Dividends paid (1,886) (5,427) (3,779) (3,779) (3,779)
Non recurring cash flows 655 3,341 0 0 0
Net cash flow (2,152) 6,067 6,472 12,388 1,528
Equity finance 13,119 148 0 0 0
Debt finance 10,902 (8,399) (1,442) (1,902) (1,640)
Movement in cash 21,869 (2,184) 5,029 10,486 (112)
Per share (HKD)

Recurring cash flow per share 2.69 1.81 1.74 1.52 1.61
FCF to equity per share 0.16 0.59 1.14 1.80 0.59
Balance Sheet (HKD m) Year Ending Jun 2014A 2015A 2016E 2017E 2018E
Working capital assets 92,845 99,920 97,438 90,729 89,967
Working capital liabilities (37,721) (47,485) (47,501) (51,043) (45,184)
Net working capital 55,124 52,435 49,937 39,686 44,783
Tangible fixed assets 123,293 141,057 147,761 153,139 154,573
Operating invested capital 178,416 193,492 197,698 192,825 199,356
Goodwill 0 0 0 0 0
Other intangible assets 20,247 17,662 17,662 17,662 17,662
Investments 68,160 75,021 75,994 76,906 77,888
Other assets 2,860 4,806 4,806 4,806 4,806
Invested capital 269,683 290,981 296,160 292,199 299,712
Cash & equivalents (61,823) (59,465) (64,495) (74,980) (74,868)
Short term debt 32,349 33,518 33,518 33,518 33,518
Long term debt * 88,230 83,638 83,638 83,638 83,638
Net debt 58,756 57,691 52,662 42,176 42,289
Deferred tax 9,012 9,288 9,288 9,288 9,288
Other liabilities 1,639 1,643 1,643 1,643 1,643
Total equity 159,808 178,919 186,134 189,766 194,313
Minority interests 40,468 43,439 46,432 49,326 52,179
Invested capital 269,683 290,981 296,160 292,199 299,712
*includes convertables and preferred stock which is being treated as debt

Per share (HKD)

Book value per share 18.45 19.89 20.69 21.09 21.60
Tangible book value per share 16.11 17.92 18.73 19.13 19.63
Financial strength

Net debt/equity (%) 29.3 25.9 22.6 17.6 17.2
Net debt/total assets (%) 15.9 145 12.9 10.1 10.1
Current ratio (x) 2.2 2.0 2.0 2.0 2.1
CF interest cover (x) 9.6 29.0 13.2 13.6 5.8
Valuation 2014A 2015A 2016E 2017E 2018E
Recurring P/E (x) * 7.2 8.3 8.8 11.9 10.5
Recurring P/E @ target price (x) * 10.3 11.8 12.6 16.9 14.9
Reported P/E (x) 5.7 5.7 8.8 11.9 10.5
Dividend yield (%) 6.1 6.5 6.6 6.6 6.6
P/CF (x) 2.4 35 3.7 4.2 4.0
P/FCF (x) 38.9 10.9 5.6 3.6 10.9
Price/book (x) 0.3 0.3 0.3 0.3 0.3
Price/tangible book (x) 0.4 0.4 0.3 0.3 0.3
EV/EBITDA (x) ** 8.5 5.8 12.0 135 12.6
EV/EBITDA @ target price (x) ** 9.6 6.7 13.8 15.6 14.6
EV/invested capital (x) 0.6 0.5 0.5 0.5 0.5

* Pre exceptional & pre-goodwill and fully diluted

** EBITDA includes associate income and recurring non operating income

Sources: New World Development; BNP Paribas estimates
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APPENDIX
DISCLAIMERS AND DISCLOSURES APPLICABLE TO NON-US BROKER-DEALER(S): BNP PARIBAS SECURITIES (ASIA) LTD

ANALYST(S) CERTIFICATION
Wee Liat Lee, BNP Paribas Securities (Asia) Ltd, +852 2825 1105, weeliat.lee@asia.bnpparibas.com

The BNP Paribas Securities (Asia) Ltd Analysts mentioned in this disclaimer are employed by a non-US affiliate of BNP Paribas Securities Corp., and are
not registered/ qualified pursuant to NYSE and/or FINRA regulations

The individual(s) identified above-certify(ies) that (i) all views expressed in this report accurately reflect the personal view of the analyst(s) with regard to
any and all of the subject securities, companies or issuers mentioned in this report; and (ii) no part of the compensation of the analyst(s) was, is, or will be,
directly or indirectly, related to the specific recommendations or views expressed herein.

IMPORTANT DISCLOSURES REQUIRED IN THE UNITED STATES BY FINRA RULES AND OTHER JURISDICTIONS

"BNP Paribas” is the marketing name for the global banking and markets business of BNP Paribas Group. No portion of this report was prepared by BNP
Paribas Securities Corp (US) personnel, and it is considered Third-Party Affiliate research under NASD Rule 2711. The following disclosures relate to
relationships between companies covered in this research report and the BNP entity identified on the cover of this report, BNP Securities Corp., and other
entities within the BNP Paribas Group (collectively, "BNP Paribas").

The disclosure column in the following table lists the important disclosures applicable to each company that has been rated and/or recommended in this
report:

New World Development 17 HK 2,3,4,6

BNP Paribas represents that:

Within the past year, it has managed or co-managed a public offering for this company, for which it received fees.

It had an investment banking relationship with this company in the last 12 months.

It received compensation for investment banking services from this company in the last 12 months.

It expects to receive or intends to seek compensation for investment banking services from the subject company/ies in the next 3 months.

It beneficially owns 1% or more of any class of common equity securities of the subject company.

It makes a market in securities in respect of this company.

The analyst(s) or an individual who assisted in the preparation of this report (or a member of his/her household) has a financial interest position in

securities issued by this company. The financial interest is in the common stock of the subject company, unless otherwise noted.

8. The analyst (or a member of his/her household) is an officer, director, or advisory board member of this company or has received compensation from the
company.

NourwnNE

IMPORTANT DISCLOSURES REQUIRED IN KOREA

The disclosure column in the following table lists the important disclosures applicable to each Korea listed company that has been rated and/or
recommended in this report:

N/A N/A N/A N/A

1. The performance of obligations of the Company is directly or indirectly guaranteed by BNP Paribas Securities Korea Co. Ltd (“BNPPSK") by means of

payment guarantees, endorsements, and provision of collaterals and/or taking over the obligations.

BNPPSK owns 1/100 or more of the total outstanding shares issued by the Company.

The Company is an affiliate of BNPPSK as prescribed by Item 3, Article 2 of the Monopoly Regulation and Fair Trade Act.

BNPPSK is the financial advisory agent of the Company for the Merger and Acquisition transaction or of the Target Company whereby the size of the

transaction does not exceed 5/100 of the total asset of the Company or the total number of outstanding shares.

5. BNPPSK has taken financial advisory service regarding listing to the Company within the past 1 year.

6.  With regards to the tender offer initiated by the Company based on Item 2, Article 133 of the Financial Investment Services and Capital Market Act,
BNPPSK acts in the capacity of the agent for the tender offer designated either by the Company or by the target company, provided that this provision
shall apply only where tender offer has not expired.

7. The listed company which issued the stocks in question in case where 40 days has not passed since the new shares were listed from the date of entering
into arrangement for public offering or underwriting-related agreement for issuance of stocks

8. The Company that has signed a nominated advisor contract with BNPPSK as defined in Item 2 of Article 8 of the KONEX Market Listing Regulation.

9. The Company is recognized as having considerable interests with BNPPSK in relation to No.1 to No. 8.

10. The analyst or his/her spouse owns (including delivery claims of marketable securities based on legal regulations and trading and misc. contracts) the
following securities or rights (hereinafter referred to as “Securities, etc.” in this Article) regardless of whose name is used in the trading.

1) Stocks, bond with stock certificate, and certificate of pre-emptive rights issued by the Company whose securities dealings are being solicited.
2) Stock options of the Company whose securities dealings are being solicited.
3) Individual stock future, stock option, and warrants that use the stocks specified in Item 1) as underlying.

Eal o
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History of change in investment rating and/or target price

New World Development (17 HK)

1'i:3eb-13 Aug-13 Feb-14 Aug-14 Feb-15 Aug-15
16
14
12
10
8
6
4
(HKD) e New World Development  e==Target Price
Date Rating Target price Date Rating Target price Date Rating Target price
23-Feb-13 Buy 13.10 14-Mar-14 Hold 7.80 15-Jun-15 Buy 12.70
28-Feb-13 Buy 15.65 18-Jun-14 Hold 9.20 17-Aug-15 Buy 12.20
19-Jun-13 Buy 15.00 03-Nov-14 Hold 9.80 04-Jan-16 Buy 10.50
06-Dec-13 Buy 14.40 06-Feb-15 Buy 11.10 17-Feb-16 Buy 9.10

Wee Liat Lee started covering this stock from 19 Sep 2012

Price and TP are in local currency

Valvation and risks: Key downside risk to our NAV-based TP is faster-than-expected US interest rate hike that affects housing demand in Hong Kong.
Sources: FactSet; BNP Paribas

GENERAL DISCLAIMER
This report was produced by BNP Paribas Securities (Asia) Ltd, member company(ies) of the BNP Paribas Group.

This report is for the use of intended recipients only and may not be reproduced (in whole or in part) or delivered or transmitted to any other person without
our prior written consent. By accepting this report, the recipient agrees to be bound by the terms and limitations set forth herein.

This report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of
individual clients. Customers are advised to use the information contained herein as just one of many inputs and considerations prior to engaging in any
trading activity. This report does not constitute a prospectus or other offering document or an offer or solicitation to buy or sell any securities or other
investments. This report is not intended to provide the sole basis of any evaluation of the subject securities and companies mentioned in this report.
Information and opinions contained in this report are published for reference of the recipients and are not to be relied upon as authoritative or without the
recipient’s own independent verification, or taken in substitution for the exercise of judgment by the recipient. Additionally, the products mentioned in this
report may not be available for sale in certain jurisdictions.

As an investment bank with a wide range of activities, BNP Paribas may face conflicts of interest, which are resolved under applicable legal provisions and
internal guidelines. You should be aware, however, that BNP Paribas may engage in transactions in a manner inconsistent with the views expressed in this
document, either for its own account or for the account of its clients.

Australia: This report is being distributed in Australia by BNP Paribas Sydney Branch, registered in Australia as ABN 23 000 000 117 at 60 Castlereagh Street
Sydney NSW 2000. BNP Paribas Sydney Branch is licensed under the Banking Act 1959 and the holder of Australian Financial Services Licence no. 238043 and
therefore subject to regulation by the Australian Securities & Investments Commission in relation to delivery of financial services. By accepting this document
you agree to be bound by the foregoing limitations, and acknowledge that information and opinions in this document relate to financial products or financial
services which are delivered solely to wholesale clients (in terms of the Corporations Act 2001, sections 761G and 761GA; Corporations Regulations 2001,
division 2, reg. 7.1.18 & 7.1.19) and/or professional investors (as defined in section 9 of the Corporations Act 2001).

Canada: The information contained herein is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering, an
offer to sell securities described herein, or solicitation of an offer to buy securities described herein, in Canada or any province or territory thereof. Any offer
or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant
Canadian securities regulators and only by a dealer properly registered under applicable securities laws or, alternatively, pursuant to an exemption from the
dealer registration requirement in the relevant province or territory of Canada in which such offer or sale is made. The information contained herein is under
no circumstances to be construed as investment advice in any province or territory of Canada and is not tailored to the needs of the recipient. To the extent
that the information contained herein references securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory
of Canada, any trades in such securities must be conducted through a dealer registered in Canada. No securities commission or similar regulatory authority in
Canada has reviewed or in any way passed judgment upon these materials, the information contained herein or the merits of the securities described herein,
and any representation to the contrary is an offence.

Hong Kong: This report is prepared for professional investors and is being distributed in Hong Kong by BNP Paribas Securities (Asia) Limited to persons whose
business involves the acquisition, disposal or holding of securities, whether as principal or agent. BNP Paribas Securities (Asia) Limited, a subsidiary of BNP
Paribas, is regulated by the Securities and Futures Commission for the conduct of dealing in securities, advising on securities, providing automated trading
services, dealing in futures contacts and advising on corporate finance. For professional investors in Hong Kong, please contact BNP Paribas Securities (Asia)
Limited for all matters and queries relating to this report.

India: In India, this document is being distributed by BNP Paribas Securities India Pvt. Ltd. ("BNPPSIPL"), having its registered office at 5" floor, BNP Paribas
House, 1 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, INDIA (Tel. no. +91 22 3370 4000 / 6196 4000, Fax no. +91 22
6196 4363). BNPPSIPL is registered with the Securities and Exchange Board of India (“SEBI”) as a research analyst (Regn. No. INH000000792) and as a
stockbroker in the Equities and the Futures & Options segments of National Stock Exchange of India Ltd. and BSE Ltd. (SEBI Regn. Nos.:
INB/INF/NSF231474835, INB/INF011474831; CIN: U74920MH2008FTC182807; Website: www.bnpparibas.co.in). No material disciplinary action has been taken
against BNPPSIPL by any regulatory or government authority.

Indonesia: This report is being distributed by PT BNP Paribas Securities Indonesia and is delivered by its licensed employee(s), including marketing/sales
person, to its client. PT BNP Paribas Securities Indonesia, having its registered office at Menara BCA, 35th floor, Grand Indonesia, JL. M.H. Thamrin No.1,
Jakarta 10310, Indonesia, is a subsidiary company of BNP Paribas SA and licensed under Capital Market Law no. 8 year 1995, a holder of broker-dealer and
underwriter licenses issued by the Capital Market and Financial Institution Supervisory Agency (now Otoritas Jasa Keuangan/0JK). PT BNP Paribas Securities

6 BNP PARIBAS 23 FEBRUARY 2016


http://www.hibor.com.cn/

I INei fe e e tlEnrIv e v T Ini w AT LI EAASI MR WM SV el TIve v el e st fae gy R T I LL TR TS JRCIVT o5 S P ICPR eI TR RIS e

distributed in Indonesia or to any Indonesian citizens except in compliance with applicable Indone3|an capltal market laws and regulatlons This report is not
an offer of securities in Indonesia and may not be distributed within the territory of the Republic of Indonesia or to Indonesian citizens in circumstance which
constitutes an offering within the meaning of Indonesian capital market laws and regulations.

Japan: This report is being distributed to Japanese based firms by BNP Paribas Securities (Japan) Limited or by a subsidiary or affiliate of BNP Paribas not
registered as a financial instruments firm in Japan, to certain financial institutions defined by article 17-3, item 1 of the Financial Instruments and Exchange
Law Enforcement Order. BNP Paribas Securities (Japan) Limited is a financial instruments firm registered according to the Financial Instruments and
Exchange Law of Japan and a member of the Japan Securities Dealers Association, the Financial Futures Association of Japan and the Type Il Financial
Instruments Firms Association. BNP Paribas Securities (Japan) Limited accepts responsibility for the content of a report prepared by another non-Japan
affiliate only when distributed to Japanese based firms by BNP Paribas Securities (Japan) Limited. Some of the foreign securities stated on this report are not
disclosed according to the Financial Instruments and Exchange Law of Japan.

Malaysia: This report is issued and distributed by BNP Paribas Capital (Malaysia) Sdn Bhd. The views and opinions in this research report are our own as of
the date hereof and are subject to change. BNP Paribas Capital (Malaysia) Sdn Bhd has no obligation to update its opinion or the information in this research
report. This publication is strictly confidential and is for private circulation only to clients of BNP Paribas Capital (Malaysia) Sdn Bhd. This publication is
being provided to you strictly on the basis that it will remain confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or
reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose
without the prior written consent of BNP Paribas Capital (Malaysia) Sdn Bhd.

Philippines: This report is being distributed in the Philippines by BNP Paribas Manila Branch, an Offshore Banking Unit (OBU) of BNP Paribas whose head
office is in Paris, France. BNP Paribas Manila OBU is registered as an offshore banking unit under Presidential Decree No. 1034 (PD 1034), and regulated by
the Bangko Sentral ng Pilipinas. This report is being distributed in the Philippines to qualified clients of OBUs as allowed under PD 1034, and is qualified in its
entirety to the products and services allowed under PD 1034.

Singapore: This report is distributed in Singapore by BNP Paribas Securities (Singapore) Pte Ltd (“"BNPPSSL") and may be distributed in Singapore only to an
Accredited or Institutional Investor, each as defined under the Financial Advisers Regulations (“FAR") and the Securities and Futures Act (Chapter 289) of
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whose head office is 16, Boulevard des Itallens 75009 Parls France. ThIS report is being distributed in Germany either by BNP Paribas London Branch or by R
BNP Paribas Niederlassung Frankfurt am Main, regulated by the Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin).

Other Jurisdictions: The distribution of this report in other jurisdictions or to residents of other jurisdictions may also be restricted by law, and persons into
whose possession this report comes should inform themselves about, and observe, any such restrictions. By accepting this report you agree to be bound by
the foregoing instructions. This report is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of or
located in any locality, state, country, or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation.

All research reports are disseminated and available to all clients simultaneously through our internal client websites. For all research available on a
particular stock, please contact the relevant BNP Paribas research team or the author(s) of this report.

Additional Disclosures

Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available in
our most recently published reports available on our website: http://eqresearch.bnpparibas.com, or you can contact the analyst named on the front of this
note or your BNP Paribas representative.

All share prices are as at market close on 23 February 2016 unless otherwise stated.
RECOMMENDATION STRUCTURE

Stock Ratings

Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY (B). The upside is 10% or more.

HOLD (H). The upside or downside is less than 10%.

REDUCE (R). The downside is 10% or more.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a
temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think the market will
reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases, therefore, our
recommendation is an assessment of the mismatch between current market price and our assessment of current fair value.

Industry Recommendations

Improving (A): The analyst expects the fundamental conditions of the sector to be positive over the next 12 months.

Stable (previously known as Neutral) (€->): The analyst expects the fundamental conditions of the sector to be maintained over the next 12
months.

Deteriorating (¥): The analyst expects the fundamental conditions of the sector to be negative over the next 12 months.

Country (Strategy) Recommendations

Overweight (0). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine
market recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index
returns relative to the market cost of equity.

Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns
relative to the market cost of equity.

Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine
market recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index
returns relative to the market cost of equity.

RATING DISTRIBUTION (as at 23 February 2016)

Buy 418 (58.0%) Buy 28.71
Hold 188 (26.1%) Hold 34.04
Reduce 115 (16.0%) Reduce 33.04

Should you require additional information concerning this report please contact the relevant BNP Paribas research team or the author(s) of this report.
© 2016 BNP Paribas Group
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