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Shareholdings among the companies that are part of the Banif Group are shown in the document “Banif Group – 

Shareholdings Diagram”, attached in this annex.
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Vice-Chairman of the Board of Directors 
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Jorge Manuel dos Santos Matos
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Positions held in 31.12.06 by the company’s Audit Board members in other companies:
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Information in the terms of art.º 448 of the Companies’ code

At the closing date of the 2006 financial year, the following entities held significant equity stakes in the company:

	 Entity									         % of Share Capital

	 Banif Investimentos – Sociedade Gestora de Participações Sociais, S.A.	 100%

Information in the terms of art.º 324 of the Companies’ code

The company had no treasury stock at the end of 2006 nor traded in its own shares during the year.

Information in the terms of art.º 486 of the Companies’ code

See Banif Group Corporate Structure Diagram in this appendix.
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Shareholders,

In accordance with the provisions of the law and the articles of association, we are pleased to submit 

for your consideration our Report and Opinion on the Directors’ Report and Individual and 

Consolidated Financial Statements for the financial year ended 31 December 2006, submitted 

by the Board of Directors of Banif - Banco de Investimento, S.A.

In the course of its duties, the Audit Board received at all times the information and collaboration needed for our 

work from the Directors and the staff of the Bank.

The valuation criteria used are set out in the Notes to the Financial Statements and correspond to a correct 

valuation of the company’s assets. 

We believe that the Directors’ Report gives an accurate picture of the company’s affairs and the prospects for 

the Bank’s business in 2007.

We have examined the Legal Accounts Certificate for the Individual and Consolidated Financial 

Statements, and we are fully in agreement with this document, which is herein deemed reproduced in full.

In view of the above, and having examined the financial statements, we believe they present a true and fair 

view of the state of affairs of Banif Banco de Investimento, S.A., and we recommend that 

you approve:

1. The Directors’ Report, the Individual and Consolidated Financial Statements and the respective 

Notes, for the financial year ended 31 December 2006; and 

2. The proposal for allocation of profits as set out in the Directors’ Report.

Lisbon, 12 March 2007

The Audit Board

Fernando Mário Teixeira Almeida – Chairman

Rui Manuel Braga de Almeida

Alfredo Guilherme da Silva Gândara

Representing

Ernst & Young Audit & Associados – SROC, S.A.

Official Auditors
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Legal Certification of the Consolidated Accounts
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