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Managing Director 's  Report: 

Thc irianagcment hcrewilh submits the Financial Statements of Brisa Financc B.V. (he 
Company) lor the financial year ended Dscembcr 3 I ,  2006. 

Keu actlvilies 

On ücccmber 20, 2001, the Conipmy issucd Notcs payabic for an nmounl of EUR 600,000,000. 
n c  N o t a  bore a fixed interest of 4.875 % per annum and werc r e d e e d  a< their principal 
aniount on Decembcr 20,2006. 

lhc Notes payable wcrc listcd on thc Luxemburg Stock Exchwc.  

Funlicr. on Septcrnbci 26, 2003. the Gampany issued the second Nates unda iu EMTN 
program lor an amounl of EUR 500,000,000. ï ñ c  Noles bear a fixcd interts1 of 4.797 H pcr 
annurn and wil1 be rcdcemed at heir pnncipal amorint a< Septcmbcr 26, 2013. nis Nota 
pïyablc are listcd on the Luxernbourg Siock Exchange. 

ï ñ c  Cornpmy has updatcd its EUR 2,000,000,000 EMTN pmgramme. bui har d m d d  nof 10 
issue luriher notes under ihis programme immediatcly. 

Rcsuit 

Dwing the pcriod under review. [he Company recordcd a profit of EUR 186,5515 (los 2005 
EUR 197,617). which is set out in detail in the attached Incomc Statemmf. 

Ssbscquenl events 

No niatcrid subsequent evenis, aíTecting the finmcial siaiemaits, have mneà to date. 

Atnstcrdarq Febniary28.2007 

ThlF hlmagement B.V. 
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DRISA FINANCE B.V. 
AnnuoIRrpor,- DecemberJI.2006 

BALANCE SHEET 
December 31,2006 

(aítcr apprapriation of ihc resuii) 

ASSETS 
Non-curreni niscis 
Loans and rcccirabler: 
Dcparil at b ï n k r  

Currcni . I I E l ~  
Rcceivable groiip companicr 
Intercri riecixtblc 
Cash and cash cquivaicnls 

Toinl Asets 

SIIAREIIOI,IlEHS EQUTTY & LIABILliIE$ 
Shmciddcr’s  q d l y  
isrued rhzre capibi 
Sharc prcniiuni 
Rwaincd camiiigsJ(Accumu1aed Deficit) 

Equity rnributahle 10 the equity holderr of ihc company 

Kon-rurrini l i a b l i i l l s  
Borrumngr 

Intercri payrbii 
Ta pryrbie/(rcccivable) 
Othcr papbles 2nd arcrucd cq>cnoc~ 

Noic - 

2 

3 
4 
5 

6 

7 

8 
9 
10 

EUR 
lm1106 

500,000,000 

6,457,808 
919,403 

7.377.21 I 

507371,2il 

18,000 
1,982,000 
34.131 

2,034,131 

498,104.061 

6374.W6 
221,923 
4 3 . m  

6,639,019 

50737721 I 

EUR 
1m1/05 

16,954 
1,666,928 
5,340,518 
7,024400 

1,109,451,400 

18,000 
4.100.000 
(152,384) 

3.965616 

1,097.704.C44 

7335.740 
381300 
64.500 

7.781.740 

1.109.45l.400 
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DHIS.4 VINANCE B.V. 
Aniiual Rep~rt -DrrrmberJI .  2006 

INCOME STATEMENT 
l o r  the pcriod rodrd December 31.2006 

NOtC - 

I 1  

12 

13 
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482,292 

( I  65,7M)) 

316.532 

( I  30,O 17) 

186,515 

186515 

31 IA82 

(119.894) 

251,588 

(449.205) 

(197.617) 

(197.617) 
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DHISA FINAKCE B.V. 
An<nnuolRcpo,t- Decmber JI. 2006 

STATEMENT OF CHANGES M EQUITY 
lor lhe penod eodrd December 31,2ûO6 

EUR EUR EUR EUR 
Shirr  Shirr Ru.lned 
ripir i l  prcrnlum E~mInpu'(Amimu TohI  Equlty 

l.led dinrll 

ü11.n~~ al Januar, 1,3005 18,000 4.100.030 45233 4,163233 

Lorr forthc ycar (197.617) (197,617) 

3,965,616 Dalincc a l  Dmrmbcr 31, 18,000 4.IDO.030 (152384) 
2005 

Bdance i IJanuiily 1.2006 18,000 4.100,wO (152.384) 3,965.616 

- 
Rcpaymsnlolrhare prcm'um (2.1 I8,M)O) (2.118.ooo) 
Prom tor lhc ycar 186S15 186515 

2.034.131 Dal*nce .I Dermxbtr 31, 18.W 1,982,000 34,131 
1006 

- 
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BRISA FINANCE D.V. 
Annual Ripar! - Decrndcr 3/. i W6 

CASH-FLOW STATEMENT 
lor thr pcriod cndcdDcccmber31,îWb 

4898O.M)4 60.559.330 

(187.264) (357,331) 

(4,457,415) 6,966,999 
(289594) m394) 

b%25Wd ...... . __. . .lSW?W?) .... - 

(4,747,069) 6,916,605 

Invuthg naivities 
Did(lnvsilmcnl) in finuisiai finsd asss16 602,427,000 ( 7,275,000) 
Invermat in accmcd incomc and pqa id  cxpcnrer 

Cirb flowr Iron8 inrrsling aclivilies 602,427,000 ( 7175.000) 

Nel increard(dccreasc) in cash and cash cquivrbnfi (4.421.1 IS) 3.764.465 
Currmcy exchange resu11 (6,469) 
Cish md b u i k  al I January 5240518 1582.522 

Cash and bsnks i 1  December 31 919,403 5240,518 
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BRISA FINAKCE B.V. 
~ n n u n l  Report- BrcmbcrJJ. 2006 

NOTES TO THE BALANCE SHEET BS a t  December 31,2006 AND INCOME 
STATEMENT for the year end& December 31, iûûá 

Genera1 

Bnsa Financc B.V. (he Company) was inwrporatcd on Novanber 30, ZCQI and har its 
registered address at Lacatellikade 1, Amsterdam 
'Ihc (ultimatc) parent company is Brisa Auto--das de Pomigal S.A. (Sao Domingos de 
Rana, Ponugal). 

'iñe Cornpanfs main activity is 10 act as a fmancc company. 

'Ihc Company prcpared financial statements based an Dutdi GAAP until financial year Z W .  
With ctïcct irom the 2005 financial ycar, the Company prepara its finanóal statcrncnrp in 
accordance wiih thc international accounting standards (LFRS - International Financial 
Reporting Standards and IAS - International Accounting Standads) cndorwd by thc European 
Commission. These standards are subject 10 ongoing amendments by îhc IASB (international 
Accounting Standard Board) and subsquent cndorserncnt by the Eumpean Commission end arc 
thaeforc subject to change. 

At ihe date of authoriïition of the financial statements, îhe following Standank and 
Interprelations wcrc in issue but nol yet cíkctive: 

~ IFRS 7 Finnncial Instniments Dixloswe 

- IFRS 8 Scgmcnt Reprling (exposure draft) 

Thc Managcmcnt anticipates thai the adopiion of these standards and intaprnations Ui funirc 
pcriais wil1 havc no rnaterial impact on the financial statements of h e  Company. alihough 
discloswes miy  be m r c  cxtensive. 

1 Sieniíìcant accountine policies 

Principles Tor tlie valnation of assets and liabilities and the 
determination of rcsult 

Basis of preparalion 

ihesc financiol statements are preparcd in accordance with IASiTFRS m d o d  by the Eumpean 
Commission. 'iñey are prcpared on a histokal COSI basis, unless otherwisc stated. ï h c  principal 
accounting pulicies adopied are set out below. 

Presenlation currency 

ï h e s c  financinl statcrncnts are presentcd in Euro as this i s  the currency ofthc primsry cconomic 
environment i n  which thc Company operatec. 

DTMNAHU - ZSmZR007 8 



BRISA FINANCE D.V. 
AnniiolRqopori- DcrenibrrJI. 2006 

Accouiitiric policies 

Financial instrumenk 
Financial as ei^ and financial liabilitics are recopired on the Company's balance sheet whcn 
the Company bccomes a party 10 thc contractual provisions of the mvesmimt 

Held-to-matiirlty Investments 
Held-to-maiurity invesmcnts are rncssured at initid rccognilion at fair valuc plus dircnly 
attributablc transaction costs ad are subsqucntly mcasured at amOrti.4 wst using the 
cffectivc interest rate method, less any impairmcnt Ioss rccogniscd u) reflect i m o v a a b l e  
amounts. 

Loms and  receivables 
Loans and rcceivables arc measurcd at initia1 rccognition at G r  valus and arc subsoqumtly 
meanired at arnoniscd cos1 using thc cffcctive interest ratc meihod Appmpiatc provisions for 
crnimatcd inccovcrablc amwnts are rccognistd in the inmm rtatcmcnt whea thae is ohjativc 
evidencc thar ilic asset is impaircd. 
l l ~ e  nomina1 valuc of thc o tha  rcccivablcs, which arc nol kadcd in aclivc d c t s  or for wtiich 
no valuatim tcchniqucs can be applied is assumed to appmpriate thcir fair valuc. 

Cash and  cash equivalents 
Cash and c s h  equivalcnts comprise cash on hand and demand deposits. and otha short-temi 
highly liquid invcshncnts that are readily convcniblc 10 a known m u n t  of cash and are subjcct 
to an insignificant risk of changes in vaiuc. 

Impairmeiit 

If fhcrr is objsiivc evidence that an impaiment loss on Ioans and receivables or hcld-to- 
maturity invcslmcnls, camcd at mortisad con has been occurred. the amounf of thc los  is 
mcasured s ihe dilïercncc beween thc assct's carrying amount and the pmmt valuc of 
eslimatcd futiirc m h  flows (excluding f u ~ r e  credit loscs that have bcni incumd) dirownted 
ai the Snancial asset's original effcctivc interest ratc. nic carrying m u n t  of thc assd wil1 be 
rcduud eiihcr dircctly OT through usc of an allowancc account. ?hc m u n i  of thc l o s  is 
rccogniscd i n  ihe Income Statement. 

Flnnncial liabilities a n d  equity 
Financial liabilities and cquity instruments issucd by thc Gmpany w. classificd according to 
Ihe substancc of the COnlracNai anangcments entered int0 and h e  dcfuitions of B financial 
liability and an qui ly  instrument. An equity inmment  is anyconlract that Mdmces a midual 
intcrcst in thc uscis of thc Company aAer dcducting al1 ofits liabilities. ï l ~ c  accounting policics 
adoptcd for spccific financial liabilities and equity inrmimcnls are sct out bclow. 

intcrcst-besring borrowings 
Intcrcst-bcaring borrowings are iniiially rccngnised at thcu fair valuc net of tm&ion WSIS 
incurrcd that arc dirccily aitribuinblc 10 thc issue ofthc rinancial liability. Aflcr recopition, thc 
Intcrcst-b&ng banowings arc mcssurcd at mortiscd cos1 using the eiicdive interest mcthod. 
Applying thc cffcctive interest mcthod, the entityarnortiscs any f ca ,  transaction m N  and a h a  
premium or discounts includcd in the calculation ofthe effective intcrest rate o v a  the expeetcd 
l i k  of ihc undcrlying liability. 



BRISA FISANCF. R.V. 
A n n u i r l R ~ p w -  Deicnibir J l .  2006 

Provirioiis 
A provision is rccogniseà in the balancc sheet whcn the Company has a icgal OT w n m i v e  
obligation 3s 3 result o f a  past cvcnt, and it is probable that an ouiflow ofemnornic kncfits wil1 
be rcquirrd 10 settlc thc obligation. If  ihc efïect is matuial, pravisions are determincd by 
discounting thc expffted futurc cash flows at a pre-tax rate that reflars c u m 1  markct 
assessments of the time value of money and, whcrc appropnatc, the risks spnific to the liability. 

T radc  p a p b l e s  
Tradc payables are initially mcnsurcd at fair valuc and are Subrequaitly m u d  ai moniscd 
wst, win2 thc cffcctivc interest rate meihod. 

O the r  p a p b l e s  
ï ñ c  nomina1 Yaluc of the olher payablcr. which are nol tradcd in d v e  markets 01 for which no 
valuation tcchniqucs can be applicd is assumeà 10 appropnate k i r  fair yaluc. 

Equity insirunienis 
Equity inrtnimcnts issueà by thc Campany are rccordad at the proceods meivcd. net of dired 
issue cost. 

Revenuc recognitlon 
Interest incomc~is rccognised in thc income statement as it BCCNS, taking into account thc 
effectivc yicld on ihc asset. 
A11 othcr costs incuned in conncction with borromngs are expensed as i n c h  as oari of net 
financing rcsult. 

Foreign currency 
Tnnractions in íoreign currcncies are translatcd into Euro at ihe foreim exchange raic 
prcvding at ihc date of the transaction. Monetary assets and liabilitia smcd m foreign 
currencirs at ihc balancc sheet date are translatcd into Euro at thc forcign exchange rate 
prcvailing at ihai date. Forcign cxchangc diffcercnces arising on translation are rnognised m the 
incomc staiciiicni. 
Non-monciary asscts and liabilities in foreign currencics. which are stared at historieal cost. are 
translatcd imo Euro at the foreign exchange rak prcvailing st the date ofthe msaction. 

Income tax 
Income bx on ihc profil or lass for thc year comprises currcnt tax. Current tax is the expcacd 
lax papblc b s e d  on thc taxable profil for lhc ycar, using tax rates prevailing or substantidly 
prevailing ar ihc balancc shcn date. Taxable profil may differerr frorn profil as riportcd m the 
inwmc statcmcnt bccause it wcludcs i tem of incomc or expcnsc that are taxable or dcductiile 
in oihcr years and it furthcr cxcludcs i t em that are never taxable or dcductiblc. 

Cash-flow statement 
ï ñ c  cash-now swicment har beni prcpared in accordancc with +he direct meümd. 



Finaiicial risk management 
Exposure :o credit, interest rate at 
business. 

Credir risk 

:unency risk arises in he norm oursc of ihc Company's 

Tnere were no significant concentrations of credit risk ai the balance sheet date. In 2006: 
98.54% of :he asseis is located at a bank (2005: 99.37% ai two baks) 

Interest rnle ri.rk 
ïñere ivcre no sipi f icant concentrations of interest rate risk ai hc balana shat date 

Foreign crtrrency risk 
?he Conipuiy incurs foreign cunency risk on supplicn invoices that arc made in c m c i c s  
oiher than Euro-rilalcd cuncncics. The cumencies giving rise to this risk are plimarily US 
Dollars. ïïwr wrre no signikant concenbations of risk at the b a l m  sheet date 

DTVDTVAHU - 28/02n007 



BRISA PlNANCE U.V. 
AnnuolRrnorr- DrccmbrrJI. 1006 

2 Deposit a t  bank 
1u31m6 i m m s  

Credit-l.inlied deposit Banco Santander Tona SA 5%,65Z,ooO 
Credit-liiikcd dcposit Banco Espirito SA 500,000,000 505,775,000 

500,GiXJ,000 1,102.427,000 -- 
On Dcccnibcr ZO, 2005, the deposit was replacd by a Credit-Linkcd dcposit with Banco 
Santandrr Tutra SA, London branch. in the amount of EUR 600,OOO,O00. 'Ilie dcposit tmre B 
r i x d  inlcrcst of 5.05 % p a  m u m  and matured on December 20,2006. 

On December 22, 2005, thc deposit wis replaced by a Credit-Linked dcposit with Banco 
Erpido Smro SA, London braneh, in the amount of EUR 500.000,üOO. Thc dcposit b m  a 
tíned intercsi af 4.835% per mnum and wil1 mature at September 26.2013.ün Seprcmber 26, 
2006, the outstanding principal was reduced from EUR 505,775,000 10 EUR 500.M)O,OoO and 
thc intcrcst rate incrcascd from 4.835% 10 4.86%. Morcover, ths baris for the intaest 
cakulation changed from a aelud/360 basis int0 a 365B65 basis. 

3 Receivahles from erom comr>anles 

Short tcmi luai  10 shareholder 
Cuncni account shareholder 

4 Interest receivahle 

16,954 

i 6,954 

i m i m 6  imims 
intercst dcporit Bmco Santander Torn SA 996,164 
intcresi dqiosit Banco Espirito SA 6,457.808 669,979 
Interest cuncnt account CITIBANK, EUR account I85 

6,457,808 1.666928 - 
5 Cash aiid cash eauivalerits 

Bank bilmr'es - current accounts 
Short temi bank dcposit 

i m i m 6  lMl/OS 

919.403 3,900,518 - 1,440,000 

919,403 5140,518 

IZ 
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BRISA FIXASCF. B.V. 
Anoual Repori - Deremhei3l .  2006 

6 Shareliultlers' equiîy 
Movcmciiii Jiinng thc ywr 3re as follows: 

I S d d  Shi,C Rcuincd 
C3waI prcini3m Emingsl(Arcumula1 Toml 

ed deficit 

Balancc a i  I, .n ' .  x 15 18,OM) 4.100.oW 45233 4,163233 

Allosx,on 01 'x.1: (197,617) ( 197.61 7) 

D.bnceai!>c.. i i ib.:  !l. 2005 15.000 4.IW.000 (152384) 3,965,616 

~ c p ~ , ~ ~ ~  or pirr2'J.m . (2.118,oov) (2.1 l8.ooo) 
AllocaiIm o í  I :.LI, 186.5 15 I 86,JI 5 

Bal2rcc I, I )hcln5ci 3 , .  2006 IS.OW I - 34.131 2,034.131 

lñc aLihmsCJ shue c3piiai of i i c  Compmy consisu of 900 shares wilh a par value of EUR 
100 cJch (l::.'R 90,MO). At Dccmbei 3 I, 2006 end Dccembrr 3l.ZWS. 180 sham wne isaud 
and f.11) I I J 

7 Borrowiries 
'ìñis m i e  providcs inïormation about the conwactual lenm of the Company's interest-bearing 
Ioans and borrowings. 

12/31/06 1zn1ms 

Notes I - E U R  GOO,OOO,OOO 600.000,ooO 
Nota I . Discount (2, 148,000) 
Notcs I - Arnonisation Discount 1,691377 
Notcs I - l'r;insacrion Cosis (I ,799,757) 
Notes I - Arnonisaiion Transaction Cosls 1,416,106 
Carrying b a h c c  Note 1 599,159,726 

Nutes 2 - iiiJR 500.000.000 
Notes 2 -Trnnsnclion Costs 
N O I C ~  2 - Ainonisation Transaction Costs 
C ~ y i n g  bJlmce Notc 2 

500.000.000 500,000,000 
f 1.791.502) (1.791.502) . .  . .  

495;563 33S;öZO 
498,704,061 498544,318 

Carrying bnlince Notes 498,704,061 1,097,704,044 - 
On Decenibcr 20, 2001, the Company issued Noies lor an amounl of EUR 600,000,000. ?he 
Notcs bare ii I i x d  intcrest of 4.875 % per annum and were redeemd at lheir principai m u n t  
on Dcccnibrr 20. 2006. 

DTWDTWAIIL' - 2810241007 13 
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BRISA FIh'\'AXCE B.V. 
Annuol Rrpoi! - Deconber31.2006 

11 Net fiiinncinc result 

Interest incomr 
Inlncsl cxpensc 
Penalty intcrest 
Nci currcncy exchange resulr 

12 Other costs 

Mnnagemcni fccs 
Tax ndvisory fccs 
Lcgal fccs 
Audit fees 
Adminislrxion fecs 
Chmbcr of Commerce fees 
Bankchugcs 
Oihcr cxpcnscs 
Capita1 lar 

01/01m6- 01/01/05. 
12n 11/06 1M1/05 

53.771.484 54593.934 
(53273i371) (54;215983) 
( 15,821) 

(6,469) 

482292 371.482 

01!01/0& 01/01105- 
12/31/06 12/31/05 

77,459 65370 
27,265 5 .93  
19.8U 13,747 
23327 26.194 

5,000 5 , ~  
144 145 

3,629 2.805 
9,113 469 

239 

165,760 119,894 - - 
13 Inconie t a x  

01/01/06 01/01/05- 
12n1106 Iu31HH 

Corporale incomc Iax 2001 and 2002 
Corporale imorne la.< 2003 
Corporale iocomc tax 2004 
Corporaie i ncomem 2005 
Corporatc income ~ a x  2006 

( I  5,484) 68275 
( 1,998) 71.298 
( 3.085) 134,924 
( 4,416) 174,608 
155.000 

130,017 449,205 

DTVDTUAIIII - 28/02/2007 I5 



A reconciliaiion of the currmt corporate incomc tax and cffective corporale inwme tax is 
presentcd below: 

01/oI/O6 01/011(K 
12/31/06 I2/31/05 

Profit befare tamion 
T a  odji~~lnc~,ifs; 
-pcmmcm diffcrences duetotax ruling 

Taxable prolii 

316,532 251,588 

210,259 305,965 
526.791 557,553 

Corporoie incomc iur rale (average) 29.42% 31.32% 

Corporale incornc tax expense forthe ycar IS5,OM) 174,608 

E@dw corporale income 1a.t rare 18.97% 69.40% 

The permanent diffcrencc relata to the spccific tax ruling that has been a@ wilh thc Duich 
Tax Auihoriiies. 

Thc Cump.c.! rrpJris o h d l i n g  fee over thc m u n t  on-lcnt of cffcctivclv Sbps, bcing a rau l t  
of a h:trdijy: ice o f  IObps o f  which 509b IS allocatcd 10 the Company 1:c Company wil1 alm 
rcpn  i: r e i i . ~  an cqiiiiy. Thc cquity 10 be taken int0 account wil1 be lhc q ~ i t y  as wnbiburcd to 
thc Colcpin) 

For h e  ) c m  21156 uid der. ihc Cumpany aTd lhc Dut& Tax Aulhoriiies wil1 concludc an 
Advanx P r i r : n ~  Agrr'emcnt. Bascd on the final agreement concluded. ihe amial tax liabilify 
Tor ?OU6 nu) ;Iishiiy diffcr Gom thr amcunl prcscnled in thcsc acwunls. 

Thc c o v o w c  incomc Lu ratCs in 2006 wcrc 25.5% (27% in 2005) Tor profirr up 10 and 
includingC'??.689 and 29.6Yo(31.J?ó in 2005). lorprofits cxeccdingE22.689. 

14 Related pnrties 
Panics arc considcred 10 bc rclated if one party har thc ability to control thc oher party or 
cxercisc significant influence over h e  aiher party in d i n g  financial or opcraiionai decisionr. 
Thc Cumpmn). i s  involved in scveral rclated paiiy transaclions, mainly with rcgard 10 the issuing 
ofloms. 

15 Subsequerit events 
No subsequrnt cvcnfs. afïectingthex fmancial staiementr. haw ocnirnd. 

16 Other R'citcs 

I 

I 

Avcragc nunibcr of employees 
During ihc period under review h e  Company did not employ any p o n n e l  and, wnscquenlly, 
no pdymenis for wagcs. saiaries or social securities were made. 

Remuiicratioii o1 direclars m d  supcnlsory board 
'Ihe Borird of Uircctors consists ofonc member. who served without mnuneration. 
Thc Conipany docs nol have a Board ofSupervisory Dirccton. 

16 
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BRISA F I K A N C E  B.V. 
&nual Rcpparr - Derember J I .  2006 

OTHER INFORMATION 

Sîotutory prouision regardhg appropriation of Resuii 
In accordancc with Mic ic  20 of thc Micics of Arsociation, profil shall bc at the disposal of thc 
Annuai Generai Mceting of Shareholders. Pmfit dishibution can only be made to the extent that 
Sharcholder's Equity cxceeds he issued and paid-up share capital d legai reserves 
ïhe  manageiiicnt proposes la add thc profit Tor the pcriod of EUR I865 I S  10 thc other ESCNCS. 
ïñis  proposal is reflccted in thcsc financial statements. 

Audit 
ï h c  Audit opinion is sct fonh on thc ncxl page. 
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Auditors' report 

Report on the linancial statements 

We have audiicd the accornpanying financial statements 2006 of Bnsa Fmance B.V.. 
Amsterdam, which compnse the balance sheet as at 31'December 2006, the prufit and loss 
account, stateincrit of changes in equity and cash flow statement for the year then ended and a 
summary of significant accounting policies and other explanatory notes. 

Management's responsibility 

Managernciit is responsible for the preparation and fair presentation of the financial statements in 
accordancc with International Financial Reporting Standards as adopted by the Europan Union 
and with Part 9 of Book 2 of the Netherlands Civil Code, and for the preparation of the 
management board report in accordance with Pari 9 of Book 2 of the Netherlands Civil Code. 
This responsibil ity includes: designing, implementing and maintaining intemal control relevant 
to the prcpararion and fair presentation of the financial statements that are free from matenal 
misstatement, wlieiher due to fraud or error; selecting and applying appropnate accounting 
policies; and iiiakiiig accounting estimates that are reasonable in the circumstances. 

Auditor's respoiisibility 

Our responsibiliLy is to express an opinion on the fmancial statements based on our audit. 
We conductcd our audit in accordance with Dutch law. This law requires that we cornply with 
ethica1 rcquireiiiciits ruid plan and períorm the audit to obtain reasonable assurance whetiier the 
financial stateiii~iits are free'froni material misstatement. 
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Auditors' rcport 

Report on thc financial statements 

We have audiicd thc accornpanying financial statements 2006 of Bnsa Finance B.V., 
Amsterdam, which comprise the balance sheet as at 31 December 2006, the profit and loss 
accouii[, stateiiieiit of changes in equity and cash flow statement for the year then ended and a 
summary oí  significant accounting policies and other explanatory notes. 

Management !s responsibility 

Managcnieiii is responsible for the preparation and fair presentation of the fmancial statements in 
accordance with International Financial Reporting Standards as adopted by the European Union 
and with Pari 9 of Book 2 of the Netherlands Civil Code, and for the preparation of the 
managriiieiii board report in accordance with Part 9 of Book 2 of the Netherlands Civil Code. 
This responsibility includes: designing, implementing aiid maintaining intemal conmi relevant 
to thc prcpararion and fair presentation of the financial staiements that are free from materiai 
misstaiciiieiit. whether due to fraud or error; selecting and applying appropnate accounting 
policics; and iiiaking accounting estimates that are reasonable in the circumstances. 

Auditor's responsihility 

Onr respoiisibiliiy is to express a11 opinion on the financial statements based on OW audit. 
We coiiductcd our audit in accordance with Dutch law. This law requires that we compiy with 
ethica1 i-cquircinciits and plan and perform the audit 10 obtain reasonable assurance whether the 
íinancial staicnicnis are free from material misstatcmcnt. 
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An audit iiivolvcs pcrforming procedures to obtain audit evidence about the amounls and 
disclosiircs in  tlic fiii,ncial’statemeiits. The procedures selected depend on the auditor’s 
judgmerit, incliidiiig the assessment of therisks of material misstatement of the financial 
statenienis, whcthcr due to fraud or error. In making those risk assessments. the auditor considers 
internal conti-ol relevant’ to the entity’s preparation and fair presentation of the financial 
statements i n  order to design audit procedures thai are appropriate in the circumstances, but not 
for tlie purposc of expressing ari opinion on ihe effectiveness of the entity’s internal control. 
An audit als0 iricliidcs evaluating the appropriateness of accounting policies wed and the 
reasonableiims of accounting estimates made by management. as wel1 as evaluating the overall 
presenialioii of the financial statements. 

We bclicve tiiat the audit evidence we have obtained is sufficient and appropnate to provide a 
basis for our audit opinion. 

Opinioii 

In our opinion. tlic financial statements give a tme and fair view of the financial position of Brisa 
Financc B.V. as ;i1 3 I December 2006, and of its result arid its cash flows for the year then ended 
in accordarics wiih liitemational Financial Reportiiig Standards as adopted by the European 
Union aiid wiih Part 9 of Book 2 of the Netherlands Civil Code. 

Report on ottier legal and regulatory requirements 

Pursuaiit to tlie legal requiremeiit under 2:393 sub 5 pari e of the Netherlands Civil Code, we 
report, 10 the exterit of our compctence, that the management board report is consistent with the 
financid statenierits 3s required by 2:391 sub 4 of the Netherlands Civil Code. 

Deloiiic Accountants B.V. 

I 

J. Perioii 


