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Banif Banco de Investimento, S.A.

BANIF - BANCO DE INVESTIMENTO, SA

Securities

Banif Finance Cayman
2003/2006

Banif Finance Cayman
200472009

Transaction

Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale

Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale

Turnover
Date

05/01/06
05/01/06
12/01/06

12/01/06

01/02/06
01/02/06
23/03/06
23/03/06
23/03/06
27/03/06
27/03/06
09/06/06
09/06/06
28/06/06
28/06/06
28/07/06
28/07/06

07/02/06
07/02/06
23/02/06
23/02/06
24/03/06
27/03/06
27/04/06
27/04/06
13/06/06
13/06/06
04/07/06
04/07/06
05/07/06
05/07/06
17/07/06

17/07/06

16/08/06
16/08/06
23/08/06
23/08/06
15/09/06
15/09/06
22/09/06
22/09/06
25/10/06
25/10/06
24/11/06

29/11/06

19/12/06

19/12/06

Quantity

790,000
790,000
33,000
33,000
150,000
150,000
46,000
50,000
96,000
320,000
320,000
7,419,000
7,419,000
500,000
500,000
20,000
20,000

2,000,000
2,000,000
500,000
500,000
2,500,000
2,500,000
5,000,000
5,000,000
5,000,000
5,000,000
2,480,000
2,480,000
150,000
150,000
5,000,000
5,000,000
50,000
50,000
1,340,000
1,340,000
10,000,000
10,000,000
400,000
400,000
10,000,000
10,000,000
250,000
250,000
1,000

1,000

Value

791422
791422
33,059
33,059
150,270
150,270
46,055
50,060
96,115
320,384
320,384
7,427,532
7,427,532
500,400
500,400
20,010
20,010

2,005,600
2,005,600
500,500
501,250
2,506,000
2,506,250
5,005,000
5,012,500
5,003,500
5,015,000
2,486,200
2,486,200
150,375
150,375
5,006,500
5,012,500
50,140
50,140
1,343,350
1,343,350
10,038,000
10,038,000
401,560
401,560
10,039,000
10,039,000
250,925
250,925
1,004
1,004

Quantity/ Nominal Value
at 12-31-2006
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BANIF - BANCO DE INVESTIMENTO, SA

Securities Transaction

Banif Finance Cayman Purchase

2004/2014 Sale
Purchase
Sale
Purchase
Sale
Sale
Purchase
Purchase
Sale
Purchase
Purchase
Sale
Sale

Banif Finance Cayman Purchase

2005/2008 Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale
Purchase
Sale

Banif Finance Cayman Purchase

2006/2010 Sale
Purchase
Sale

Banco Banif Primus, 4,25% Purchase
2007 Purchase
Sale
Sale
Sale
Sale
Purchase

Purchase

Turnover
Date Quantity
02/01/06 1,050,000
02/01/06 1,050,000
19/01/06 1,050,000
19/01/06 1,050,000
05/04/06 50,000
05/04/06 50,000
05/04/06 50,000
06/04/06 50,000
21/06/06 1,000,000
21/06/06 1,000,000
09/11/06 500,000
09/11/06 500,000
09/11/06 500,000
09/11/06 500,000
26/01/06 55,000
26/01/06 55,000
24/03/06 5.000,000
24/03/06 5.000,000
12/06/06 10.956,000
12/06/06 10.956,000
20/06/06 5.000,000
20/06/06 5.000,000
04/08/06 500,000
04/08/06 500,000
29/08/06 5,000,000
29/08/06 5,000,000
06/09/06 500,000
06/09/06 500,000
07/09/06 5,000,000
07/09/06 5,000,000
23/1/06 10,956,000
23/11/06 10,956,000
05/12/06 1,000,000
05/12/06 1,000,000
26/10/06 5,000,000
26/10/06 5,000,000
14/11/06 400,000
14/11/06 400,000
03/01/06 150,000
05/01/06 105,000
20/01/06 50,000
25/01/06 50,000
26/01/06 105,000
22/02/06 13,000
27/02/06 10,000
13/03/06 3,000

Value

1,057,350
1,057,350
1,050,000
1,050,000
50,185
50,200
50,185
50,000
1,000,000
1,000,000
500,500
500,000
501,500
500,500

54,940
54,940
4,994,000
4,994,000
10,943,181
10,956,000
4,993,000
4,993,000
499,500
499,500
4,992,500
4,993,250
499,500
499,500
4,997,500
4,997,500
10,950,522
10,956,000
999,900
1,000,000

4,992,750
4,996,250
399,680
399,680

148,980
105,000
50,000
50,000
105,000
13,130
10,000
3,000

Quantity/ Nominal Value
at 12-31-2006
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Banif Banco de Investimento, S.A.

BANIF - BANCO DE INVESTIMENTO, SA

Securities

Banco Banif Primus, 4,25%
2007 (cont.)

Banco Banif Primus, 7%
2014

Gamma - Via Norte - Classe A

Gamma - Via Norte - Classe B

Gamma - Via Norte - Classe C

Transaction

Purchase
Purchase
Sale
Purchase
Sale

Purchase
Purchase
Purchase
Sale
Purchase
Sale

Purchase
Sale

Purchase

Purchase
Sale
Purchase

Purchase
Sale

Turnover
Date Quantity
16/03/06 47,000
08/05/06 50,000
30/06/06 147,000
03/07/06 147,000
11/08/06 147,000
02/01/06 200,000
02/01/06 300,000
25/01/06 50,000
25/01/06 50,000
22/03/06 50,000
27/06/06 550,000
17/10/06 10,000,000
17/10/06 10,000,000
14/12/06 10,000,000
17/10/06 5,720,000
17/10/06 5,720,000
14/12/06 5,720,000
17/10/06 350,000
17/10/06 350,000

Value

47,000
50,000
146,333
146,333
146,333

UsD 220,000
USD 330,000
USD 55,000
USD 55,005
USD 55,000
USD 595,650

10,000,000
10,000,000
10,000,000

5,720,000
5,720,000
5,720,000

350,000
350,000

Quantity/ Nominal Value
at 12-31-2006

usb 0

10,000,000

5,720,000
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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.

Positions held in 31/12/06 by the company’s directors in other companies:

Comendador Horéacio da Silva Roque

Chairman of the Board of Directors

Rentipar Financeira SGPS, S.A.

Banif SGPS, S.A.

Banif Comercial SGPS, S.A.

Banif - Banco Internacional do Funchal, S.A.

Banco Comercial dos Agores, S.A.

Banif - Banco Internacional do Funchal (Brasil), S.A.
Banif - Banco de Investimento (Brasil), S.A.

Banif Corretora de Valores e Cambio, S.A.

Banif - (Acores) - SGPS, S.A.

Banif Investimentos, SGPS, S.A.

Banif International Holdings, Ltd.

Companhia de Seguros Agoreana, S.A.

Renticapital - Investimentos Financeiros, S.A.
Rentipar Investimentos SGPS, S.A.

Rentipar Industria SGPS, S.A.

Rentiglobo SGPS, S.A.

SIET - Sociedade Imobiliaria de Empreendimentos Turisticos Savoi, S.A.
Soil, SGPS, S.A.

Rentimundi - Investimentos Imobiliarios, S.A.

Investacor Hoteis, S.A. (ex-Tivil - Sociedade Imobiliaria, Lda.)
Vice-Chairman of the Board of Directors

EMT - Empresa Madeirense de Tabacos, S.A.

VITECAF - Fabrica de Ragdes da Madeira, S.A

RAMA - Ragdes para Animais, S.A
AVIATLANTICO - Avicultura, SA
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Banif Banco de Investimento, S.A.

Member of the Board of Directors

Fomentinvest - SGPS, S.A.

Manager
Ronardo - Gestao de Empresas, Lda.
President of the General Assembly Board

Banif Leasing, S.A. (in representation of Rentipar Financeira, SGPS, S.A.)

Banif Crédito - Sociedade Financeira para Aquisi¢ées a Crédito, S.A. (in representation of Rentipar Financeira, SGPS, S.A.)
Banif Rent, SA (in representation of Rentipar Financeira, SGPS, S.A.)

Banif - Banco Internacional do Funchal (Brasil), S.A.

Banif - Banco de Investimento (Brasil), S.A.

Banif Corretora de Valores e Cambio, S.A.

Banif Gestao de Activos - Sociedade Gestora de Fundos de Investimento Mobiliario, SA (in representation of Rentipar Financeira,
SGPS, S.A)

Banif Capital - Sociedade de Capital de Risco, SA (in representation of Rentipar Financeira, SGPS, S.A.)
Banif Imobiliaria, S.A. (in representation of Rentipar Financeira, SGPS, S.A.)

SIP - Sociedade Imobiliaria Piedade, S.A. (in representation of Rentipar Financeira - SGPS, S.A.)

Investacor SGPS, S.A.

Gamma - Sociedade de Titularizacdo de Créditos, S.A. (in representation of Rentipar Financeira, SGPS, S.A.)
Rentipar Seguros SGPS, S.A.

Genius - Mediacado de Seguros, S.A.

Rentimedis - Mediacdo de Seguros, S.A.

Mundiglobo - Habitagdo e Investimentos, S.A.

Habiprede - Sociedade de Construgdes, S.A.

Ms Mundi - Servicos Técnicos de Gestao e Consultoria, S.A.

EMT - Empresa Madeirense de Tabacos, S.A.

VITECAF - Féabrica de Ragdes da Madeira, S.A.

RAMA - Ragdes para Animais, S.A.

Vice-President of the Board of Directors

SIET - Sociedade Imobiliaria de Empreendimentos Turisticos Savoi, S.A.
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Carlos David Duarte de Almeida
President of the Board of Directors

Banif Financial Services Inc.
Banif Mortgage Company
Econofinance, SA

Banif Forfaiting Company, Ltd
Banif Forfaiting (USA) Inc. Ltd
Banif Trading, Inc.

Vice-President of the Board of Directors

Banif SGPS, S.A.
Banif - Banco Internacional do Funchal, S.A.

Banif Securities, Inc.

Member of the Board of Directors

Banif Comercial - SGPS, S.A.

Banif - Banco Internacional do Funchal (Cayman), Ltd.
Banif - Investimentos — SGPS, S.A.

Banif (Acores) - SGPS, S.A.

Companhia de Seguros Agoreana, S.A.

Banco Comercial dos Agores, S.A.

Banif - Banco Internacional do Funchal (Brasil), S.A.
Banif - Banco de Investimento (Brasil), S.A.

Banif Corretora de Valores e Cambio, S.A.

BanifServ - Empresa de Servigos, Sistemas e Tecnologias de Informag&o, ACE
Banif International Holdings, Ltd.

Banif Finance, Ltd.

Banif International Holdings, Ltd.
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Banif Banco de Investimento, S.A.

Artur Manuel da Silva Fernandes
President of the Board of Directors

Banif Gestdo de Activos — Sociedade Gestora de Fundos de Investimento Mobiliario, S.A.
Banif Agor Pensdes - Sociedade Gestora de Fundos de Pensdes, S.A.

Banif Capital, Sociedade de Capital de Risco, S.A.

Gamma - Sociedade de Titularizagdo de Créditos, S.A.

Banif Multifund, Ltd.

Banif International Asset Management, Ltd.

Banif Securities, Inc.

Banif Securities Holdings, Ltd.

Vice-President of the Board of Directors

Centro Venture - Sociedade de Capital de Risco, S.A.

Member of the Board of Directors

Banif SGPS, S.A.

Banif Investimentos — SGPS, S.A.

Banif - Banco Internacional do Funchal (Brasil), S.A.
Banif - Banco de Investimento (Brasil), S.A.

Banif Corretora de Valores e Cambio, S.A.

Banif Serv - Empresa de Servigos, Sistemas e Tecnologias de Informag&o, ACE
Banif Financial Services Inc.

Econofinance, S.A.

Fomentinvest - SGPS, S.A.

Aplicacdo Urbana XIII - Investimento Imobiliario, S.A.
GCC Lisboa - Gestao de Centros Comerciais, S.A.
GED SUR Capital, S.A. - SGECR
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Jo&o Paulo Pereira Marques de Almeida
Member of the Board of Directors

Banif Gestdo de Activos — Sociedade Gestora de Fundos de Investimento Mobiliario, S.A.
Banif Acor Pensdes - Sociedade Gestora de Fundos de Pensdes, S.A.

Centro Venture - Sociedade de Capital de Risco, S.A.

Gamma - Sociedade de Titularizagdo de Créditos, S.A.

Banif Capital, Sociedade de Capital de Risco, S.A.

Banif Multifund, Ltd.

Banif International Asset Management, Ltd.

Banif Securities Holdings, Ltd.

Banif Securities, Inc.

Banif - Banco de Investimento (Brasil), S.A.

Banif Corretora de Valores e Cambio, S.A.

Vestiban - Gestdo e Investimentos, S.A. (which held on 31.12.06, considering the actions included by force of the nr. 1
of art® 20° of the Securities Code, 8.643.325 shares of Banif SGPS, S.A., corresponding to 3,457% of this company's

capital).

Nuno José Roquette Teixeira
Member of the Board of Directors

Banif - Banco de Investimento (Brasil), S.A.

Banif Corretora de Valores e Cambio, S.A.

Banif Securities Holdings, Ltd.

Banif Securities, Inc.

Gamma - Sociedade de Titularizagéo de Créditos, S.A.

Beta Securitizadora, S.A.
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Banif Banco de Investimento, S.A.

Raul Manuel Nunes da Costa Simdes Marques
Member of the Board of Directors

Banif Gestdo de Activos — Sociedade Gestora de Fundos de Investimento Mobiliario, S.A.
Banif Agor Pensdes - Sociedade Gestora de Fundos de Pensdes, S.A.

Banif Capital, Sociedade de Capital de Risco, S.A.

Banif - Banco de Investimento (Brasil), S.A.

Banif Corretora de Valores e Cambio, S.A.

Banif International Asset Management, Ltd.

Banif Multifund, Ltd.

José Paulo Baptista Fontes
President of the General Assembly Board

Ponta do QOeste, S.A.

Pedro Nuno Munhao Pinto Coelho
Member of the Board of Directors

Banif Gestdo de Activos — Sociedade Gestora de Fundos de Investimento Mobiliario, S.A.
Banif Capital, Sociedade de Capital de Risco, S.A.

Centro Venture - Sociedade de Capital de Risco, S.A.

Banif - Banco de Investimento (Brasil), S.A.

Banif Corretora de Valores e Cambio, S.A.

Banif Primus Asset Management, Ltda.

Banif Securities, Inc.

Portuvinus SGPS, S.A.

Econofinance, S.A.
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Jorge Manuel dos Santos Matos

Member of the Board of Directors

Report and Acounts

Banif Gestdo de Activos — Sociedade Gestora de Fundos de Investimento Mobiliario, S.A.

Banif Capital, Sociedade de Capital de Risco, S.A.

Maria da Conceicdo Rodrigues Leal

Doesn't fill any other position.

Paulo César Rodrigues Pinho da Silva

Member of the Board of Directors

Banif - Banco de Investimento (Brasil), S.A.
Banif Corretora de Valores e Cambio, S.A.
Beta Securitizadora, S.A.

Banif Primus Asset Management, Ltda.

Banif Securities, Inc.

Banif Securities Holdings, Ltd.

Banif Multifund, Ltd.

Banif International Asset Management, Ltd.
Lindencorp Desenvolvimento Imobiliario, S.A.

Montgomery Participagdes, S.A.
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Banif Banco de Investimento, S.A.

Positions held in 31.12.06 by the company’s Audit Board members in other companies:

Fernando Mario Teixeira de Almeida
President of the Audit Board

Banif SGPS, S.A.

Banif - Banco Internacional do Funchal, S.A.
Banco Comercial dos Agores, S.A.
Companhia de Seguros Agoreana, S.A.

President of the General Assembly Board

TV TEL Grande Porto, Comunicagdes, SA
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Alfredo Guilherme da Silva Gandara
Associate of ERNST & YOUNG AUDIT & ASSOCIADOS - SROC, S.A. is, in representation of that Company,
a member of the Audit Boards or Single Auditor of the following companies:

Rentipar Financeira SGPS, S.A.

Renticapital - Investimentos Financeiros, S.A.

Banif SGPS, S.A.

Banif - Banco Internacional do Funchal, S.A.

Banco Comercial dos Agores, S.A.

Companhia de Seguros Agoreana, S.A.

Banif Comercial SGPS, SA

Banif - Investimentos - SGPS, S.A.

Banif (Acores) SGPS, S.A.

Banif Leasing, S.A.

Banif Gestdo de Activos - Sociedade Gestora de Fundos de Investimento Mobiliario, S.A.
Banif Crédito - Sociedade Financeira para Aquisi¢des a Crédito, S.A.
Banif Rent, S.A.

BanifServ - Empresa de Servigos, Sistemas e Tecnologias de Informagéo, ACE
Gamma - Sociedade de Titularizagdo de Créditos, S.A.

APARBELAS - Investimentos Hoteleiros

BENIGESTE - Sociedade Imobiliaria

BENIM - Sociedade Imobiliaria

GPMG - Gest&o e Participagdes

MAGUE SGPS

IMO MAGUE - Sociedade Imobiliaria

Rui Manuel Braga de Almeida
Member of the Audit Board
Banif Leasing, S.A.

Banif Crédito - Sociedade Financeira para Aquisi¢des a Crédito, S.A.
Banif (Acores) SGPS, S.A.

INDEX 215




Banif Banco de Investimento, S.A.

BANIF GROUP CORPORATE STRUCTURE
as of 12-31-2006

BANIF SGPS, SA
Share Capital: 250,000,000 €

Banif Imobiliaria 100% . al
A - — 4 - = BanifServ
Share Capital: 750,000 €
100%
Soc.Imobilidria Piedade
Share Capital: 50,000 €
84.80%
100%
Banif Comercial, SGPS, SA Banif Investimentos SGPS, SA
Share Capital: 280,000,000 € Share Capital: 8,750,000 €
| 15.20% f
33.62% 100% I
100% | Banif - Banco Internacional do Funchal, SA Companhia de Seguros Agoreana, SA Banif Banco de Investimento
Share Capital: 240,000,000 € - Share Capital: 36,250,000 € Share Capital: 30,000,000 €
14.07%
100% | ganif (Agores) SGPS, SA 100% Banif Gestao de Activos
Share Capital: 20,084,915 € Share Capital: 2,000,000 €
29.19%
100% Banif Finance, Ltd .
Share Capital: c) 4757% Banif Agor Pensdes
~ Share Capital: 1,850,000 €
10.81%
100% | Metalsines
Share Capital: 1,999,299.75 € Banif Capital - Soc.
55% | de Capital de Risco
Share Capital: 750,000 €
100% Banco Comercial dos Agores, SA

Share Capital: 51892,365 € 51% Centro Venture
Share Capital: 750,000 €

100% | Banif & Comercial Agores, Inc
San José bl X .
Share Capital: USD 1,000,000 Gamma - Soc. Titularizagao
100% | de Créditos

Share Capital: 250,000 €

100% Banif & Comercial Agores, Inc
Fall River

Share Capital: USD 100,000

Numberone - SGPS, Lda

100% Share Capital: 5,000 €
59195% Investagor, SGPS
Share Capital: 10,000,000 €
100% Banif Internacional Asset Management
Share Capital: USD 50,000
100% Banit Leasing. SA 100% |
SSZ; ce: ﬁ'fj.}o 000,000 € Banif Multi Fund €}
pital: 10,000, Share Capital: USD 50,000

100% , ,
Banif Crédito - SFAC, SA

Share Capital: 3,000,000 €

85% Banif Rent, SA

Share Capital: 300,000 €

90% | Banif - Banco Internacional
do Funchal (Brasil), SA
Share Capital:R $ 53,719,733.69

10%
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100% Banif Financial Services, Inc

Share Capital: USD 371.000
100% | Banif Mortagage Company
Share Capital: USD 3.750.000
100% Banif (Cayman), Ltd d ] N
Share Capital: USD 42.000.000 100% | Banif Forfaiting (USAI Inc
Share Capital: USD 250.000
Banif International Holdings, Ltd
Share Capital: USD 6.215.367 100% | Banif Forfaiting Company
85% Share Capital: USD 50.000
0% | FINAB 100% | Banif Trading, Inc
Share Capital: USD 35.000 Share Capital: USD 250.000
100% Banif Securities Holdings, Ltd 100% . .
Share Capital: USD 2,108,000 Banif Securities Inc
Share Capital: USD 5,620,100
0% 100%
—o Banif (Brasil), Ltda Ecofinance, SA
————® Share Capital: R $ 150,000 Share Capital: BRL 2,817,750
20%
99%
99.9% . . Banco Investimento México
| Banif International Bank, Ltd Share Capital: 50,000 Pesos
P Share Capital: 25,000,000 €
0.1%
75% | Banif Banco de Investimento
(Brasil), SA
Share Capital: R $ 37,500,000 . . . e
are Capital:R § 37,500, a) Given its legal status, its position in the corporate structure
% may have to be changed
100 Banif Corretora de Valores e Cambio
Share Capital: R $ 21125,048 . .
are -apla b) Paid-up capital: USD 100
190% | Banit Primus Asset Management ) 100% control of voting shares; the share capital consists of
Share Capital: R $ 400,000 1,000 common shares of USD 1and 75,000 preferred non-

voting shares of 0,01 Euros.
d) 100% control of voting shares; the share capital consists of
26,000,000 common shares of USD 1and 16,000,000 preferred

non-voting shares of USD 1.

e) Paid-up capital USD 100.
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Information in the terms of art.? 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 Participagdes Sociais, S.A. 100%

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

See Banif Group Corporate Structure Diagram in this appendix.
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ORGANISATION CHART

Board of Directors

Executive Committee

I [ 1

CLIENTS PRODUCTS RESOURCES
Retail & Personal Banking Credit Risk Management
B . Legal and Compliance
Institutional Banking Real Estate Finance 8 P
B ) Resource and Services
Internet Banking Asset Management
B Operati d Accounti
Private Banking Corporate Finance e M&A | perations and Accounting
B . . . Organisation and
Corporate Banking Leverage & Project Finance Information Systems
Marketing and Communication Tresury and Debts Audit
Equities
Research Services

Capital Market - Equities Management

Securities

Finantial Consulting
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MANAGEMENT

GENERAL MANAGERS

Carla Sofia Pereira Dias Rebelo

Carlos Alberto R. B. Amaral Firme
Carlos Cruz Ferreira

Fatima Carlos D. Frazao

Luis Filipe Saramago Carita

Manuel Jorge Raminhos Pereira

Nuno da Rocha Hermida Baeta Correia

Pedro Luis Duarte Silva Serzedelo de Almeida

SENIOR MANAGERS

Angela Simdes Cardoso Lourenco
Anténio José de Caires Andrade
Antonio Manuel Guerra Coito

Anténio Maria D. e L. Ribeiro Filipe

Bernardina Maria Leite Machado Lima Alvares Ribeiro

David Alberto M. Sousa Ribeiro

Jodo Maria Magalhdes F. Da Gama Lourengo
Jodo Nuno Alves Moreira e Meneres

José Carlos Vila Peixoto

José Joaquim Paulino Afonso

Luis Miguel Fialho Teles

Marta Dourado F. Moura Rangel

Miguel Nuno André Raposo Alves

Miguel Salgado Valaddo do Vale

Pedro Brandao de Melo e Castro
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DEPUTY MANAGERS

Anténio Cohen Serra

Filipe Antunes de Paula Cardoso
Joaquim Miguel S. Correia da Silva
Jorge Manuel Macedo Lopes de Carvalho
José Fernando Resende Gomes
Luis Ferndo de Moura Torres Souto
Maria Cristina Garcia Gil

Mario Alexandre Bagarrdo Baptista
Pedro Manuel M. C. Dias Correia
Pedro Miguel Oliveira Silva Lau

Rui da Silva Pires

Rui Manuel Santos Correia

Rui Manuel Sequeira Vieira
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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 Méario Teixeira Almeida - Chairman
Rui Manuel Braga de Almeida

Alfredo Guilherme da Silva Gandara
Representing

Ernst & Young Audit & Associados - SROC, S.A.
Official Auditors
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LEGAL CERTIFICATION OF THE INDIVIDUAL ACCOUNTS
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INTRODAURCTION

e hove exmmined the sccompeming (mancial stalements of BANIF - BANGD DE
INVESTINERTO. 8.4, coimpinting |he Halanie Sheet aa of 31 Deveaber 2006 Pahuch shows
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wmade by ihe Board of Direciors, essd in ihe prepamiion of the financial stalements;
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adeumzle
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11203,

Linkea, March 12 3007
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LEGAL CERTIFICATION OF THE CONSOLIDATED ACCOUNTS
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= e verificetion of whether the finencial asterents inchaded in the consolaiation wene
cxaminnd  appropriabely, and for sgwilicant indanoes whore these were oo, the
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226




Banif Banco de Investimento, S.A.

INDEX 227

H EH“'\I'LI I }Ir.”""if.r N Do e P ol i S bl -S000 5.5

operations and cash flows fir the year ihen endal i conlbemicy with Lniem ]
Accuinling Sealends aml Isberatioml Finasial Reponting Slandards s adaped by the

Cawopean U'nion
FRPHASIS

B Wilkowt affecting the opinkn eguressed in the previoos pamgraph, we oall the aitention o
the dichrimes in Motes 20 miad 35 selmed w he il riene application, in 1he cusnsise
enided in December 31, 2006, of the imemasional Finencis] Reporring Susdands.

Lisksn, Sisech 12, 3007

ERMET & YOUMO AUTIT & ASBOCIADDSE - SRC 5.4
Eeng it sda de Havegores Ofciaie o Contas o™ 178
Heprrsended by

Sl sl

Aliredo Uiailberme da Salva Glssdara (ROC n® 49)



Technical Credits

Design and Pagination
Euro-M | www.euro-m.pt

Banif Banco de Investimento, S.A.

www.banifinvestimento.pt

Registered Office: Rua Tierno Galvan, Torre 3, 14° Piso 1070-274 Lisboa

Share Capital: 30.000.000 Euros | Tax Identification number 502 261 722 | Registered under Nr 1060 at the Lisbon Companies Registry



