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�������� "��"������
 ��� ���� ��� ��# �����������
 ��� ��!� ���������� ���

���� �� �������������

�� ��' �� ���&8&���"� �� ���,�����0��!����

�� ���� G������
 ���������� �	���	 ��!������� � ���#��! �� ����)��$


#��� ����� ��������! �/@�@ ������� �����
 ��� <�� ������������ �������

�������! .�9 ������� ������ ��������� ������ �� ���#� �� ��� ��"��)�����

�� ��� ���� 	��!��
 ��� ��������� �� ����������� ���� ��� ���

������������� �� 4�������� �������$�
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 #�� ������$

�� ��#���!���


 �� �������������
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 ,��2
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 #���
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1�������
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 �� "������ ����������06

��������� ��� ������� ������� ��� ���"��$ ��� � ������� �� ���

��"�� �� ����� ����� ������
 ������� "������������ �� ���� �������

1�"���2
 �������� �� "������ ����#���

���"�������
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���������� �$���$ ���1!���� "�! #��!��� �� ��� ���� ����� )���

������	��� ������I! ���� ��6
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���� �����#���
 ��� �������! ���"��$ ���"������� ��� ���

������������� 4�� 14����� ���#������" �������2 ������������� "������� ����

����������� ������!������ ��� ���"��$ ��� ����! ��)�����������$ ���

�������$ ���"�������
  �$ �������� ��� ����������� ����������!������

���� �� ��� ������ ���������� �	���	 ���"��$ �� �� ��������� #���

���� �������� ��� ��� ����� ���"��$ �� ��� #���� �� ��� ��� ��# ��������

���� �� �����)� ���� ��������������


 #��� � )��# �� ����!��! ��� ���"��$ ������ �� ���

�������
 ������������! ����� ����� ��� �����! �" ��������� �� ����� �����

�'"��������� �� )����
 �� � "�������� ������ �� ������"��� ��� �������������

)��AHA)�� ��� ���"��������

A ����������� �� 4�����

�������� �� ������!$ ��� 8���������� A �� ��� �������! "��!����� ��� #���

#�� ��� ��������������

1(�I��� ����$��� ��������

������� ������2 �������! ��� ����� ���"��$ ��""�$��! ��� ���""��� ��

���� ��� G�����$ "��������� �� �������!����� �� ���� �������$ ��� �������

�� ������ �� ��"������� ���� ���� ���"��$ ��� ���� ���� ����������


����� =//B
 �$ ���-��� �������$ ������� ���������������� 1-����2�


 ���

���� ��"������ ����� ���� ��� ���������$ ��� ������ ��������
 ���� �� �� $�

1J�"��2�

���������� �	���	 ����� �� �����A����������� ������������ �� ���

����)��$ ������� ��� ��� ��� ������������ ������� �������� �� ��� ����� ��'

������ �� =//9�
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 ��������! #��� ��$���

��� ������!$ ����������� ��� ��� B/ ��!!���	�� �:�"����� �������

��� "������"���� ��� ��� �""�������$ �� !�� ��  ��# ��# ��� ���""��� ���

"������� ��� �� ������ G�������� ������� �� ���� �������� �� ��� ���� ����
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 #���� ��� �� �""���� �� ��������� �������
 ���� �� ��� ��������A

)�
 ������������ ��� ������������ ��������

��� ��)���"���� �� ��� 	���������A�����"�L ����� ��� �� � "���������"

���#��� ������ ���������� ���������
 ��� ������ �� �'�������� ���

����)����� ��� �����������)� �������$ 1�����A��2 ������� :�����������

�� ���������� 1,��2� ��� ��� �� ���� �)���
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�� ��� ��������)� �������

��� ���"��$F� "����������� ������� �� ��� � : & ��"��������� �� ��#
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 ���
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 ����� 4����# �� �������� ��������������


��� ��������� �� ������������� ��������� ������$ �� �<���&
 ��� +����

�����
 �� ����$�� #��� ������A������ &����! ��� ��$
 ����� �#�

�"��������� !�)� "������������ ��� �������
 #��� ������ � �������

���������� �	���	 �����
 ��� ���� ���������� ��� "���"���� ��

�)������� ������� �� ������A��������
 ������ ��� �������� �����'��

�� ��� ����� G������ ����������� ����� ������� .=E�= ������� �����
 #���

��� ���� 	��!�� ��"��)��! ��� ��� ����� ���������)� G������
 �������! ���

���������� )���� �� BCM� �� �� ��!���!����% ��� ��������� ��"��)����� ��

4�������� �������$#����
 �� ��� ��� �� ��"������
 #�� .D�DM�

������ ��)����������
 ��"�������� �$ ��� ����� �����������
 0��� ��� 


���� �!��� #�� "������ �� ��� J�"����' ����� ����
 �� ������ �'�������� ��

�������� ��)����!� ���� �� ���� �� �� $� 1J�"��2�

� ���� #��

��� ����� ���� ���� ��� ���"��$ #�� ��"�������� �� ��� ����������� "�)�����


������� )������
 #��� ��� >(����? �����
 "��������! ��������� ��� ����������

�� �����������������

�� ����� �� �� �  ��#� ��� ���"��$F� ��)����� �� ��� ������

�!����� ���� ��� �"�� ��� �������� J��G��� ������ 1������������� ��

���������� �	���	2
 	�!��� ������ 1&������� �� ��� �������� :

&�)���"���� �� ��� ��� ���""�� +������� ,���2 ��� ������ ���������

1&������� �� ����'���� 7�����������2�


 #����#�� ���� ��	����� 1�"���2�
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Report and Opinion  
of the Statutory Auditors 

 
(Free Translation from the original in Portuguese) 

 
 
 
To the Shareholders  
 
1 In accordance with the law and our mandate, we herewith present the report on our 
supervisory activity and our opinion on the Directors’ Report and the corresponding 
Consolidated Financial Statements Corticeira Amorim, SGPS, SA with respect to the year 
ended 31 December 2005. 
 
2 During the course of the year, we have accompanied the evolution of the company’s 
activities, as and when deemed necessary, and have verified the timeliness and adequacy of 
the accounting records and supporting documentation. We have also ensured that the law 
and the company’s statutes have been complied with.  
 
3 As a consequence of our work, we have issued the attached Statutory Audit report. 
Furthermore we have considered the Statutory Auditors’ Report sent to the Board of 
Directors in which the audit procedures undertaken are described, as required by Article 451º 
of the Commercial Companies Code. 
 
4 Within the scope of our mandate, we have verified that: 
 
i) the Consolidated Balance Sheet, the Consolidated Statements of Income by nature 
and by functions, the consolidated statement of changes in equity, the Consolidated Cash 
Flow Statements, and the Notes to the accounts present adequately the financial position 
and the results of the company and its subsidiaries; 
 
ii) the accounting policies and valuation methods applied are appropriate; 
 
iii) the Report of  the Board of Directors is sufficiently clear as to the evolution of the 
business and the position of the company and highlights the more significant aspects. 
 



 

 

  (2) 

Corticeira Amorim, SGPS, SA 

5 On this basis, and taking into account the information obtained from Board of 
Directors and the company’s employees, together with the conclusions in the statutory 
auditor’s report on the accounts, we are of the opinion that:  
 
i) the Report of the Board of Directors be approved; 
 
ii) the Consolidated Financial Statements be approved. 
 
 
Porto, 13 March 2006 
 
 
The Statutory Auditor  
 
 
PricewaterhouseCoopers & Associados, S.R.O.C., Lda. 
represented by: 
 
 
 
José Pereira Alves, R.O.C. 
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Report of Statutory Auditors and Audit Report on  
Consolidated Financial Statements 

 
(Free Translation from the original in Portuguese) 

 
 
Introduction 
 
1 In accordance with the Portuguese Securities Market legislation (“Código dos Valores 
Mobiliários”) we present the statutory report and the audit report on the consolidated financial 
statements of Corticeira Amorim, SGPS, SA, comprising the consolidated balance sheet as 
at 31 December 2005, (which shows total assets of Euros 549.899 thousand, total of minority 
interests of Euros 11.753 thousand and total shareholder's equity of Euros 220.183 
thousand, including a net profit of Euros 15.747 thousand), the consolidated statements of 
income by nature and by functions, the consolidated statement of changes in equity and the 
consolidated cash flow statement for the year then ended and the corresponding notes to the 
accounts. 
 
Responsibilities 
 
2 It is the responsibility of the Company’s Management: (i) to prepare consolidated 
financial statements which present fairly, in all material respects, the financial position of the 
company and its subsidiaries, and the consolidated results of their operations and their cash 
flows; (ii) to prepare consolidated financial statements applying the International Financial 
Reporting Standards (IFRS) as adopted in the UE and the principles requested by the 
Portuguese Security Market legislation; (iii) to adopt appropriate accounting policies and 
criteria; (iv) to maintain adequate systems of internal accounting controls; and (v) to disclose 
any relevant fact that has influenced the activity of the company and its subsidiaries, its 
financial position or results. 
 
3 Our responsibility is to verify the consolidated financial information presented on these 
documents, in particular if it is complete, true, actual, comprehensible, objective and lawful, 
in accordance with Portuguese Security Market legislation with the objective of expressing an 
independent and professional opinion on this information based on our audit. 
 



 

 
  (2) 

Corticeira Amorim, SGPS, SA 

Scope  
 
4 We conducted our examination in accordance with the Standards and Technical 
Recommendations approved by the Institute of Statutory Auditors which require that we plan 
and perform the examination to obtain reasonable assurance about whether the consolidated 
financial statements are free of material misstatement. Accordingly, our examination 
included: (i) verification that the subsidiary’s financial statements have been examined and 
for the cases where such an examination was not carried out, verification, on a test basis, of 
the evidence supporting the amounts and disclosures in the consolidated financial 
statements, and assessing the reasonableness of the estimates, based on the judgments 
and criteria of Management, used in the preparation of the consolidated financial statements; 
(ii) verification of the consolidation operations and of the use of the equity method; (iii) 
assessing the appropriateness and consistency of the accounting principles used and their 
disclosure, as applicable; (iv) assessing the applicability of the going concern basis of 
accounting; (v) evaluating the overall presentation of the consolidated financial statements; 
and (vi) verification of the completeness, truth, actuality, comprehensiveness, objectivity and 
lawfulness of the information presented, in accordance with the Portuguese Securities 
Market legislation. 
 
5 Our audit also included the verification of the consistency of the consolidated 
Management Report with the information contained in the financial statements 
 
6 We believe that our examination provides a reasonable basis for our opinion. 
 
Opinion 
 
7 In our opinion, the consolidated financial statements referred to above, present fairly in 
all material respects, the consolidated financial position of Corticeira Amorim, SGPS, SA as 
at 31 December 2005 and the consolidated results of their operations and their cash flows for 
the year then ended in conformity with International Financial Reporting Standards (IFRS) as 
adopted in the UE and the information there included is complete, true, actual, 
comprehensible, objective and lawful. 
 
 
Porto, 13 March 2006 
 
 
 
PricewaterhouseCoopers & Associados, S.R.O.C., Lda. 
represented by: 
 
 
 
José Pereira Alves, R.O.C. 
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