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p) Real return on the plan’s assets and on 
reimbursement rights recognised as an asset
The real return on the plan’s assets amounted 
to €112.427.

q) Description of the main actuarial  
assumptions (in absolute terms) used  
by the Company:

i. Discount rate: 4.0%
ii. Expected rate of return on the plan’s 	

	 assets: 4.0%;
iii. Expected wage growth rate: not 		

	 applicable
iv. Medical costs growth trend rate: not 	

	 applicable
v. Mortality, disability and employee 		

	 rotation tables, and rates of pre-retire-	
	 ment and/or early retirement

Mortality Table: TV 73/77
Growth of pensions payable: 0% to 1.5%

t) Amounts for the current year and 
for the past four years

v) Estimate of next year’s contributions
The contribution expected for 2009 is 
€50.000.

23.4. Additional Pension 
Complement
a) Accounting policy of 
the entity in recognising 
actuarial gains & losses, as 
well as the corrected cost 
of past services
Costs are recognised when the respective  
benefit is earned. Each year’s actuarial gains 
& losses are recognised under a specific  
heading of Shareholders’ equity.

b) General description of the plan
The plan provides for payment of a retire-
ment pension at the age of 65, the value of 
which is established by negotiation under the 
individual employment contract. 
The plan includes an option of remission of 
the pension into capital on the retirement 
date and establishes vested rights in the light 
of past years of service. 

f) Recognition of opening and closing 
balances of the present value of the defined-
benefits obligation 

2008
Liabilities as at January 1st 0.00
Cost of current service 0.00
Interest cost 0.00
Actuarial (gains) and losses
in liabilities 

0.00

Benefits paid by the Company 0.00
Initial cost of past services 554.452,65
Cuts & settlements 0.00
Liabilities as at December 31st 554.452,65

g) Cover of liabilities
The defined-benefits obligation which, 
on December 31st, 2008, amounts to 
€554.452,65, is financed by an insurance 
policy covering 212%. The Company has no 
plans to be financed.

2008 2007 2006 2005 2004
Present value of the defined-benefits 
obligation

2.759.211 2.862.127 3.024.397 3.291.486 3.539.935

Fair value of the plan's assets 2.761.574 2.862.127 3.024.397 3.291.486 3.539.935
Shortfall / (surplus) of the plan -2.362 0 0 0 0
Experience adjustments resulting from  
the plan's liabilities 

-79.083 -56.523 19.552 -33.828 4.243

Experience adjustments resulting from  
the plan's assets 

-8.043 -12.270 -24.724 -42.635 -29.795

h) Reconciliation of opening and closing 
balances of the fair value of the plan’s assets 
and of the opening and closing balances of 
any reimbursement right recognised as an 
asset

 2008
Balance as at January 1st 0.00
Expected return on the plan's 
assets

1.646,29

Actuarial (gains) and losses -120.99
Employer's contributions 1.177.708,00
Plan participants' contributions 0.00
Management charges 5.00
Benefits paid by the Company 0.00
Corrected cost of past services 0.00
Cuts and liquidations 0.00
Balance of the Fund 
as at December 31st

1.179.470,28

p) Real return on the plan’s assets and reim-
bursement rights recognised as an assets
The real return of the plan’s assets was 
€1.767.

q) Description of the main actuarial  
assumptions (in absolute terms) used  
by the Company

i. Discount rate: 4.0%
ii. �Expected rate of return on the plan’s 

assets: 4.0%;
iii. �xpected wage growth rate: not appli-

cable
iv. �Trend of medical cost growth rates: not 

applicable
v. Mortality table: GRM/GRF (95)

t) Figures for the current year and for the 
previous four years

2008 2007
Present value of the 
defined-benefits  
obligation

554.452.65 0.00

Fair value of the plan's 
assets 

1.179.470.28 0.00

Plan shortfall /(surplus) (625.017.63) 0.00
Experience adjustments 
resulting from the plan's 
liabilities 

0.00 0.00

Experience adjustments 
resulting from the plan's 
assets 

0.00 0.00

v) Estimated contributions for the coming 
year
No contributions are expected for 2009.

The expected deadline for the liquidation of 
the commitments is 12 years.
This complement was created in 2008.

c) Financing vehicle used
The cover of liabilities was undertaken on the 
basis of a Life Assurance policy set up within 
the Company itself and, as such, not eligible 
for the purposes of IAS 19.

e) Past liability for post-employment 
benefits

2008 2007
Present value of liabilities 
for past services

554.452,65 -

Present value of benefits 
payable

0.00 -

Past liability for post-em-
ployment benefits

554.452,65 -
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24. Income tax

Calculation of the current tax for 2008 & 
2007 was determined by the Company on 
the basis
of a nominal tax rate plus municipal surchar-
ge or 26.5%, which is the normal rate as at 
the balance sheet date.
The Company’s self assessment returns are 
subject to inspection and possible adjustment 
by the Tax Authorities during a period of 
four years, extended to 6 years in the event 
that tax losses are carried forward. There may 
therefore be additional tax assessments, essen-
tially as a result of different interpretations of 
the tax law.
However, the Company’s Board is of the 
conviction that no additional assessments of a 
significant value will be made within the con-
text of the consolidated financial statements.
Estimated income tax in the sum of 
€209.256 is entirely the result of application 
of the autonomous rates provided for by law 
to the entertainment allowance and costs of 
vehicles totalling  Income tax is charged at 
the rate of 4.2% on current and extraordi-
nary profits. The percentage lower than the 
legal tax rate is due to the determination 
of a tax credit in 2008. 
During 2008 the tax authorities reviewed the 
2006 accounts, with no significant impact. 
No significant adjustments are expected in 
respect of the 2008 and 2007 tax returns (not 
yet inspected by the tax authorities).
 There is still the disagreement as to tax 
losses not accepted by the tax authorities in 
respect of the Winterthur Seguros Generales, 
Sociedade Anónima de Seguros e Resseguros 
and Winterthur Vida, Sociedade Anónima 
de Seguros sobre La Vida branches in the 
sum of:
	 2000: €13.252.791
	 2001: €17.147.752

In February 2005, the South Central Admi-
nistrative Court ruled that these tax losses 
could be incorporated. The Tax Authorities 
appealed to the Supreme Administrative 
Court (STA) which, on July 12th, 2006, 
ruled against Liberty Seguros, SA. On August 
1, 2006, a Liberty Seguros, SA, presented 
a plea of Nullity of the Ruling, which was 
rejected by the STA. On November 30th, 
2006, Liberty Seguros, SA, appealed to the 
Constitutional Court. The appeal was allo-
wed and the case has been submitted to the 
Constitutional Court for appraisal.

On February 5th, 2009,The Supreme 
Adminsitrative Court, through an order of 
the Rapporteur, admitted to judgement the 
Case-law Harmonisation Appeal, agreeing 
with the reform of the Ruling (revoked 
previous negative decisions of the Rapporteur 
and of the Conference of Judges), finding no 
reason to reject the appeal.

(the 2007 figures are in accordance with the previous PCES) 

2008 2007
Profit/(loss) before tax 4.984.709 8.268.494
Tax rate 26.50% 26.50%
Tax calculated on the basis of the tax rate 1.320.948 2.191.151
Permanent differences -2.502.548 -320.312

Variation of Potential Gains (Initial Recognition) with-profit 
Life (1/5)

-689.394 0

Annual variation of potential Gains - with-profit Life  -1.933.701 0
Tax benefits -79.767 -88.729
Excess of the Estimate -4.442 -210.977
Other permanent differences 204.755 -20.606

Temporary differences -129.193 492.233
Accrual accounting -162.821 206.724
Provisions 124.045 479.505
Extraordinary depreciation -166.230 -193.996

Other temporary differences 75.812 0
Assessment 0 2.363.072
Autonomous taxation 209.256 96.016
Total current tax 209.256 2.459.088

The impact on Shareholder’s Equity and 
profit & loss of the deferred taxes calculated 
on temporary differences for 2007 and 2008 
can be summed up as follows:

2008 2007
 
 

Recognised
in profit & loss

Recognised
in profit & loss

Commercial provisions 61.223 473.485
Accrual accounting (162.821) 193.895
Extraordinary depreciation (222.625) (218.257)
Provisions not deductible or in excess of legal 
limits

62.822 (49.344)

Pension Fund 84.562 144.890
Potential investment gains
Tax loss for the year 1.310.794
Other 38.496
Deferred tax assets/(liabilities) 1.172.451 544.669
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There is no impact of current tax on sha-
reholders’ equity, only deferred taxes impact 
though variations of the Fair-Value Reserve.

2008 2007
 
 

Recognised in the fair 
value reserve

Recognised in the fair 
value reserve

Commercial provisions
Accrual accounting
Extraordinary depreciation
Provisions not deductible or in excess of 
legal limits
Pension Fund (24.222) (69.009)
Potential investment gains 4.285.852 5.789.269

Tax loss for the year
Other
Deferred tax assets/(liabilities) 4.261.630 5.720.260

As at December 31st, 2008, the Company 
had tax losses in the sum of €4.946.391, 
which will be fully recoverable in the coming 
years: As at December 31st, 2008, the 
balance of tax losses deductible from possible 
taxable profits during a maximum of six years 
is as follows:

Year Tax loss  
declared

Final year for 
deduction

2005 0 2011
2006 0 2012
2007 0 2013
2008 4.946.391 2014
TOTAL 4.946.391

The Tax Loss Declared column includes only 
the amounts stemming from Liberty Seguros 
SA. 

(the 2007 figures are in accordance with the previous PCES) 
[Euros] 2008 2007
Profit before tax 4.984.709 8.268.494
Tax rate 26.50% 26.50%
Tax calculated on the basis of the tax rate 1.320.948 2.191.151
   �Variation of Potential Gains (Initial Recognition) 

with-profit Life (1/5)
(689.394) -

   Annual variation of Potential Gains with-profit Life (1.933.700) -
   Tax benefits (117.236) (105.696)

   Excess of the Estimate (4.442) (210.977)
   Other permanent differences 242.225 20.041
Tax on Profit before tax and Permanent Differences (1.181.600) 1.894.519
   Autonomous taxation 209.256 96.016
Tax on Profit before tax and Permanent Differences 
with Autonomous Taxation

209.256 1.990.535

25. Equity Capital
The whole of the Equity Capital in the sum 
of €24.348.750,69 is represented by 464.937 
nominative shares each of a par value of 
€52.37. The whole of the shares belong to 
Liberty Insurance Group, Compania de 
Seguros e Reaseguros, SA. 
As described above, the Company’s equity 
capital as at December 31st, 2008 & 2007, 
amounted to €24.348.750,69, fully paid up 
and represented by 464.937 nominative sha-
res each of a par value of €52.37. All shares 
issued are fully paid up.
As at December 31st, 2008, the par value of 
each share is €52.37.

2008 2007
Number of shares as at 
January 1st

464.937 464.937

Equity capital increase 
during the year

 0  0

Number of shares as at 
December 31st

464.937 464.937

26. Reserves 
Legal reserve
The legal reserve may be used only to cover 
accumulated losses or to increase equity 
capital. According to Portuguese law, the 
legal reserve must be credited each year with 
at least 10% of the annual net profit until it 
equals the equity capital.
 
Revaluation reserves
Revaluation reserves through adjustment of 
the fair value of financial assets represent the 
potential gains and losses in respect of the 
available-for-sale financial investments, net of 
the impairment recognised during the year or 
in previous years. 

Deferred tax reserves 
Deferred taxes, calculated on temporary 
differences between the book values of 
assets and liabilities and their tax base, are 
recognised in profit & loss, except where they 
relate to items not recognised directly in sha-
reholders’ equity, in which case they are also 
recorded with a contra entry under sharehol-
ders’ equity, under this heading. Deferred 
taxes recognised under shareholders’ equity 
stemming from the revaluation of available-
for-sale financial assets are subsequently re-
cognised in profit & loss at the time the gains 
& losses that gave rise to them are recognised 
in profit & loss.

Reconciliation between the nominal rate and 
the effective tax rates in 2008 and 2007 is as 
follows:
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Other reserves
Under this heading the Company records the 
Free Reserves generated by net profits not re-
quired to increase the legal reserve or to cover 
losses brought forward and not distributed to 
shareholders. 

As at December 31st, 2008 & 2007, the 
breakdown of reserves and retained earnings 
is as follows:

2008 2007
Revaluation reserves   
   For adjustment to the fair value of financial assets   
   For revaluation of land and premises (26.071.498) (21.846.298)
Deferred tax reserves   
   For adjustment of the fair value of financial assets 4.285.852 5.789.269
   For movements in the Pension Fund (24.222) (69.009)
Other reserves 12.928.278 13.097.285
Legal reserve 4.982.416 4.401.476
Retained earnings 32.073.855 26.449.796
Net profit/(loss) for the year 5.947.904 6.272.474

27. Earnings  
per share
Basic earnings per share are calculated by 
dividing the profit attributable to the holders 
of odrinary shares (net profit for the year af-
ter deduction of preference-share dividends) 
by the weighted average number of shares in 
circulation, excluding the average number of 
treasury shares held by the Company 
As at December 31st, 2008 & 2007, the 
calculation of earnings per share is as follows: 

2008 2007
Profit attributable to holders of ordinary shares 
(numerator)

5.947.904 5.809.406

Weighted average number of ordinary shares in 
circulation (denominator)

464.937 464.937

Earnings per share Basic  (€) 12.8 12.5

28. Dividend  
per share
The Company did not distribute a dividend 
in 2008.

29. Transactions 
between related 
parties
The Company’s accounts are consolidated 
into those of Liberty Insurance Group, Com-
pañia de Seguros y Reaseguros, SA, in Spain. 
As at December 31st, 2007, this company 
owned the whole of Liberty Seguros.
The topmost parent company is Liberty 
Mutual Holding Company, Inc, headquarte-
red in Boston, State of Massachusetts, United 
States of America.
Liberty Seguros has no branches and existing 
relations with parent companies and affiliates 
are as follows: 

Liberty
Seguros
Spain	 Loan of monetary instruments
Liberty
International  
Insurance
Company	 Investment Management
Liberty Mutual  
Insurance
Company	 Reinsurance Ceded 
Liberty Mutual
Insurance 
Europe Limited	 Reinsurance Ceded 
Génesis Seguros 
Generales SA 
de Seguros
e Reaseguros	 Reinsurance Accepted

Liberty Seguros, S.A., obtained a subordina-
ted loan from its shareholders Liberty  
Seguros, Compania de Seguros y  
Reaseguros, Sociedad Anónima, in the sum 
of €14.672.438 on October 21st, 2008, the 
life of which is undetermined. The loan is to 
strengthen the cover of the solvency margin. 
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The following table provides a summary of 
the operations in 2008 and the balances as 
at December 31st, 2008, with these related 
entities:

The breakdown of costs borne with remune-
ration and other benefits for members of the 
Company’s Board of Directors (Managing 
Director and Directors) in 2008 & 2007 is 
as follows:

 2008 2007
Related Parts Assets Liabilities Costs Income Assets Liabilities Costs Income
Liberty Seguros Spain  14.846.004 173.566   254.743  
Liberty International Insurance Company 83.177 982.940   4.877 1.095.864  
Liberty Mutual Insurance Company
Reinsurance Ceded

 
1.254.736 4.513.821

   

Liberty Mutual Insurance Group
Reinsurance Ceded

     
92.009

 

Genesis Seguros Generales  1.519.969 554.962 2.385.169
Liberty Mutual Insurance Europe Limited
Reinsurance Ceded

  
28.221

     

Short-term remuneration 2008 2007
Salaries 1.051.908 933.674
Social security 204.991 149.281
Short-term bonus 543.546 489.760
Charges on short-term bonus 81.402 67.271
Survival insurance, Premiums 14.170 11.594
Survival insurance, Capital 4.980.086 4.713.409
Life insurance, Premiums 22.237 20.388
Life insurance, Capital 1.971.034 1.944.608

Long-term Benefits
Long-term bonus 424.169 192.949
Charges on long-term bonus 50.259 0

Post-employment benefits
Pension Fund: Liabilities 131.592 105.245
Pension Fund: Contributions 17.339 16.166
Complementary Pension Plan: Liabilities 870.064 0
Complementary Pension Plan: Contributions 1.177.708 0
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30. Cash-flow Statement

 2008 2007
Cash flow from operating activities   
Premiums received  190.996.755  187.428.124 
Reinsurance ceded premiums (11.757.063) (10.617.938)
Cash flow from operating activities  179.239.692  176.810.186 
Claims paid (147.663.278) (122.119.757)
Claims received reinsurance ceded  1.200.188  20.365.913 
Net commissions (26.089.113) (22.520.665)
General expenses paid (40.575.246) (34.041.173)
Other taxes paid (1.967.074) (2.096.452)
Other costs paid  930.625  4.299.360 
Cash flow from insurance activities (214.163.898) (156.112.774)
Returns on investments received  31.013.354  29.836.356 
Operating cash flow before taxes (3.910.852)  50.533.768 
Taxes paid (2.459.088) (749.855)
Net cash flow generated/(used) by operations (6.369.940)  49.783.913 
Cash flow from investing activities   
Purchases of investments (129.977.351) (236.807.633)
Sales and maturity of investments  132.248.836  183.977.507 
Assets and equipment purchases (1.646.520) (1.228.054)
Assets and equipment sales  321.535  
Other acquisitions (97.780)  
Investment cash flow  848.720  54.058.180 
Cash flow from financing activities   
Policyholders net activity (2.923.724)  
Subordinated loans  14.672.438  
Cash flow from financing activities  11.748.714  
Cash flow generated by operations   
Net variation of cash & cash equivalents and sight 
deposits

 6.227.494 (4.274.267)

Cash & cash equivalents at the start of the period  527.789  4.802.056 
Cash & cash equivalents at the end of the period  6.755.283  527.789 

31. Commitments

The Company has several operating lease 
contracts in respect of vehicles and office 
equipment. Payments made under these lease 
contracts are recognised in profit & loss over 
the useful life of the contracts. Future mini-
mum payments in respect of non-revocable 
lease contracts are as follows:

The lease contracts do not impose acquisition 
of the assets at the end of the contract. 

2009 2010 2011 2012 2013 2014

Outstanding rents on lease contracts 456.099 294.800 15.841 1.684 864 0
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32. Contingent 
liabilities
The Company is involved in legal  
proceedings in Portugal related with actions  
brought by and against the Company, which 
are related with the normal course of its 
business as an insurance company, employer 
and taxpayer. It is not possible to estimate or 
predict the final outcome of the legal procee-
dings, nevertheless, the Company’s Board of 
Directors is of the conviction that, with all 
due reserve, there is only a remote possibility 
that the outcome of the legal proceedings un-
der way will have a materially adverse effect 
on the Company’s financial statements.

The Company’s tax contingencies are  
described in Note 13.

34. Off-balance 
sheet items
As at December 31st, 2008 & 2007, bank 
guarantees totalled €169.000. These guaran-
tees are related with claims processes.

35. Adjustments on 
transition to the 
new accounting 
standards and 
respective 
impacts 
Adjustments on transition to the new  
accounting standards, accumulated as at 
January 1st, 2008, had a negative impact in 
the sum of €11.584.345 on shareholders’ 
equity. Their nature presented in the follo-
wing table:

IAS
Share 

holders' 
equity

Equity 
capital

Revaluation 
reserve  

for adjustment 
of fair value

Legal  
reva-

luation 
reserve

Deferred 
tax  

reserve

Other 
reserves

Retained 
earnings

Net  
profit/

(loss) for 
the year

  24.348.751   17.238.349 22.474.418 5.809.406
Valuation of investment securities 
(market value)

IAS 39  -21.846.298    

Tax impact of the valuation  
of investment securities

IAS 39; 
IAS 12

   5.789.269   

Recognition of assets and actuarial 
losses 

IAS 19    260.412 174.982 -59.976

First-time adoption of the International 
Financial Reporting Standards

IFRS 1    -69.009  3.800.396 523.044

  24.348.751 0 -21.846.298 0 5.720.260 17.498.761 26.449.796 6.272.474

36. Events after 
the balance 
sheet date not 
described in the 
foregoing points
On January 23rd, 2009, Liberty Seguros was 
notified by the tax authorities of reimbur-
sement of €169.393 in respect of retention 
tax on the returns of the Luso-Capital 
Mutual Funds for 2000, for which litigation 
a provision had been set aside in the same 
amount. Reimbursement was also received 
in respect of VAT on salvage property, in the 
sums of €25.579 and €26.365, in respect of 
1998 and 1999 respectively, for which like 
provisions had been set aside.

Additionally, in reply to the request for the 
Explanation and Reform of Liberty Seguros’s 
costs, the Lisbon Tax Court upheld the de-
cision and instructed the tax authorities not 
to liquidate the amounts of Personal Income 
Tax in Forms 12 RFI for 2003 in the sum 
of €527.534 euros, including interest on the 
part cancelled; there was a provision for this 
amount.

Lisbon, March 20th, 2009

The Accountant 
Luís Manuel Matias

CEO
José António  
de Sousa
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Annexes
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Expressed in euros

AnNex 1
Designation Quantity Amount of 

par value

%   of  
nominal

value

Average 
acquisition  

cost

Total  
acquisition  

cost

Book value

unit* Total

1 - AFFILIATES, ASSOCIATES, BUSINESS 
COMBINATIONS AND OTHER RELATED 
COMPANIES

1.1 - domestic securities

1.1.1 - holdings in affiliates

1.1.2 - holdings in associates

1.1.3 - holdings in associates

1.1.4 - holdings in other related companies

sub-total

1.1.5 - Debt securities of associates

1.1.6 - Debt securities of associates

1.1.7 - Debt securities of business combinations

1.1.8 - Debt securities of other related 
companies

sub-total

1.1.9 - Other securities in affiliate

1.1.10 - Other securities in associates

1.1.11 - Other securities in business 
combinations

1.1.12 - Other securities of other related 
companies

sub-total

sub-total

1.2 - Foreign Securities

1.2.1 - Holdings in affiliates

1.2.2 - Holdings in associates

1.2.3 - Holdings in associates

1.2.4 - Holdings in other related companies

sub-total

1.2.5 - Debt securities of associates

1.2.6 - Debt securities of associates

1.2.7 - Debt securities of business combinations

1.2.8 - Debt securities of other  
related companies

sub-total

1.2.9 - Other securities in affiliate

1.2.10 - Other securities in associates

1.2.11 - Other securities in business 
combinations

1.2.12 - Other securities of other related 
companies

sub-total

sub-total

total

2 - OTHER 

2.1 - Domestic securities

2.1.1 - Capital instruments and unit trusts

2.1.2.1 - Equities

AUDATEX 90.00 250.00 22.500,00 250.00 22.500,00

sub-total 90.00 250.00 22.500,00 250.00 22.500,00
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2.1.2.2 - Equity paper

sub-total

2.1.2.3 - Investment fund units

sub-total

2.1.2.4 - Other

sub-total

sub-total 90.00 250.00 22.500,00 250.00 22.500,00

2.1.2 - Debt securities

2.1.1.1 - Public debt

PORTUGUESE GOVT CONSOLIDATED                  3.037,68 52.52 1.595,39 1.587,56

PORTUGUESE GOVT CONSOLIDATED                  6.095,31 43.13 2.628,91 2.564,30

PORTUGUESE GOVT CONSOLIDATED                  1.695,91 33.39 566,26 570,20

PORTUGUESE GOVT CONSOLIDATED                  5.796,03 59.00 3.419,66 3.467,76

TREASURY BONDS                   2.000.000,00 100.348.00 2.006.960,00 2.123.433,08

MEDIUM-TERM TREASURY BONDS                1.130.000,00 100.02 1.130.233,00 1.166.528,32

TREASURY BONDS                   200.000,00 96.90 193.796,31 203.679,45

TREASURY BONDS                   1.500.000,00 102.03 1.530.469,32 1.644.043,21

TREASURY BONDS                   1.619.282,52 102.11 1.653.485,08 1.748.362,52

TREASURY BONDS                   465.000,00 99.10 460.814,93 501.521,46

TREASURY BONDS                   18.550.000,00 102.02 18.924.862,42 19.998.511,26

MEDIUM-TERM TREASURY BONDS                1.800.000,00 98.72 1.776.960,00 1.871.888,24

TREASURY BONDS                   625.000,00 94.79 592.437,50 632.137,15

sub-total 27.905.907,45 28.278.228,78 29.898.294,51

2.1.2.2 - Other public issuers’

sub-total

2.1.2.3 - Other  issuers’

sub-total

total 90.00 27.905.907,45 250.00 28.300.728,78 250.00 29.920.794,51

2.2 - Foreign securities

2.2.1 - Capital instruments and unit trusts

2.2.2.1 - Equities

sub-total

2.2.2.2 - Equity paper

sub-total

2.2.2.3 - Investment fund units

sub-total

2.2.2.4 - Other

sub-total

sub-total

2.2.2 - Debt securities

2.1.2.1 - Public debt

KINGDOM OF BELGIUM                          1.500.000,00 104.86 1.572.900,00 1.761.333,12

KINGDOM OF BELGIUM                          1.875.000,00 103.45 1.939.643,40 1.913.334,14

KINGDOM OF BELGIUM                          2.125.000,00 97.93 2.081.008,49 2.079.090,45

KINGDOM OF BELGIUM                          300.000,00 97.80 293.400,00 314.974,75

KINGDOM OF BELGIUM                          900.000,00 99.75 897.750,00 952.462,21

BONOS Y OBLIG DEL ESTADO                2.000.000,00 113.30 2.265.935,76 2.584.990,93

BONOS Y OBLIG DEL ESTADO                1.000.000,00 96.63 966.300,00 1.044.005,25

BONOS Y OBLIG DEL ESTADO                1.500.000,00 103.81 1.557.150,00 1.712.836,68

BONOS Y OBLIG DEL ESTADO                2.000.000,00 113.51 2.270.129,06 2.471.981,02

BONOS Y OBLIG DEL ESTADO                0,00 0.00 0,00 161.835,25

BONOS Y OBLIG DEL ESTADO                675.000,00 93.92 633.960,00 701.561,17

BONOS Y OBLIG DEL ESTADO GOVERNMENT     1.500.000,00 101.31 1.519.598,73 1.629.600,46

BUNDESREPUB. DEUTSCHLAND                1.450.000,00 119.63 1.734.635,00 1.988.487,09

BUNDESREPUB. DEUTSCHLAND                2.500.000,00 101.42 2.535.613,00 2.813.032,37

BUNDESREPUB. DEUTSCHLAND                4.450.000,00 97.11 4.321.305,00 4.792.968,59

BUNDESREPUB. DEUTSCHLAND                3.370.000,00 102.18 3.443.599,10 3.745.043,41

BUNDESREPUB. DEUTSCHLAND                1.000.000,00 97.79 977.900,00 1.112.568,43

BUNDESREPUB. DEUTSCHLAND                410.000,00 95.85 392.985,00 430.960,08

BUNDESREPUB. DEUTSCHLAND                4.475.000,00 100.64 4.503.798,75 4.906.468,84
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BUNDESREPUB. DEUTSCHLAND                2.775.000,00 96.02 2.664.585,00 3.199.740,78

BUNDESREPUB. DEUTSCHLAND                7.775.000,00 99.19 7.711.771,00 8.697.424,78

BUONI POLIENNALI DEL TES                575.000,00 104.11 598.636,30 598.218,18

BUONI POLIENNALI DEL TES                2.000.000,00 97.38 1.947.500,00 2.019.279,06

BUONI POLIENNALI DEL TES                875.000,00 100.43 878.762,50 901.570,11

BUONI POLIENNALI DEL TES   GOVERNMENT 3.800.000,00 112.75 4.284.633,44 4.150.441,51

CZECH REPUBLIC                          1.000.000,00 97.29 972.900,00 939.114,26

FRANCE (GOVT OF)                        1.200.000,00 116.14 1.393.680,00 1.547.374,35

FRANCE (GOVT OF)                        50.000,00 99.40 49.700,00 53.996,85

FRANCE (GOVT OF)                        4.000.000,00 121.815.00 4.872.600,00 5.149.764,33

FRANCE (GOVT OF)                        2.850.000,00 116.66 3.324.710,00 3.586.027,38

FRANCE (GOVT OF)                        1.000.000,00 98.838.00 988.380,00 1.065.948,75

FRANCE (GOVT OF)                        1.350.000,00 99.60 1.344.598,00 1.423.768,18

FRANCE (GOVT OF)                        925.000,00 89.362.00 826.598,50 959.516,35

FRANCE (GOVT OF)                        2.800.000,00 96.78 2.709.750,17 2.814.788,87

FRANCE (GOVT OF)                        2.000.000,00 95.04 1.900.798,20 2.060.117,03

FRANCE (GOVT OF)                        1.050.000,00 94.32 990.360,00 1.107.899,27

FRANCE (GOVT OF)                        5.200.000,00 94.03 4.889.575,00 5.508.831,50

FRANCE (GOVT OF)                        1.800.000,00 102.111.00 1.837.998,00 1.934.989,39

FRENCH TREASURY NOTE                    195.000,00 98.85 192.748,72 203.940,56

FRENCH TREASURY NOTE                    500.000,00 98.37 491.850,00 537.177,33

HELLENIC REPUBLIC                       1.500.000,00 98.82 1.482.300,00 1.444.860,23

INFRASTRUTTURE SPA                      250.000,00 100.32 250.808,97 265.287,75

ITALIAN REPUBLIC GOVERNMENT 2.000.000,00 95.44 1.908.875,46 2.029.014,47

ITALIAN REPUBLIC GOVERNMENT 1.780.000,00 111.08 1.977.303,31 1.980.933,14

NETHERLANDS GOVERNMENT                  4.450.000,00 98.15 4.367.575,70 4.569.102,49

NETHERLANDS GOVERNMENT                  3.140.000,00 100.88 3.167.553,50 3.378.322,29

POLAND GOVERNMENT BOND                  2.750.000,00 96.94 2.665.750,00 2.446.716,08

REPUBLIC OF AUSTRIA                     850.000,00 98.25 835.125,00 861.079,15

REPUBLIC OF AUSTRIA                     1.500.000,00 93.25 1.398.750,00 1.590.738,45

REPUBLIC OF POLAND                      900.000,00 94.05 846.450,00 818.759,56

UNITED MEXICAN STATES                   1.600.000,00 112.09 1.793.412,22 1.713.341,37

UNITED MEXICAN STATES                   8.050.000,00 104.31 8.396.800,98 7.162.561,22

UNITED MEXICAN STATES                   8.925.000,00 96.03 8.570.928,09 7.755.568,26

sub-total 114.445.000,00 116.441.379,35 121.593.747,52

2.2.2.2 - Other public issuers’

sub-total

2.2.2.3 - Other  issuers’

ABB INTL FINANCE LTD                    1.500.000,00 98.66 1.479.900,00 1.542.523,68

ABN AMRO BANK NV CORPORATE 2.500.000,00 101.03 2.525.868,25 2.574.126,71

AMERICAN GENERAL FINANCE                2.550.000,00 51.27 1.307.385,00 1.597.626,96

AMERICAN HONDA FINANCE                  1.000.000,00 98.33 983.300,00 967.035,86

ARCELOR FINANCE                         1.000.000,00 102.64 1.026.424,33 1.304.035,96

ARCELOR FINANCE                         2.375.000,00 101.75 2.416.660,45 831.175,79

ASFINAG                                 700.000,00 90.17 631.190,00 679.949,29

ASSICURAZIONI GENERALI                  2.300.000,00 103.842.00 2.388.366,00 2.442.678,36

AUTOBAHN SCHNELL AG                     1.000.000,00 102.65 1.026.500,00 1.050.659,35

AVIVA PLC                               500.000,00 102.325.00 511.625,00 380.745,82

AYT CEDULAS CAJAS GLOBAL                1.200.000,00 89.06 1.068.720,00 2.990.088,01

AYT CEDULAS CAJAS GLOBAL                2.500.000,00 95.13 2.378.271,48 2.395.633,36

AYT CEDULAS CAJAS GLOBAL                6.200.000,00 88.67 5.497.509,00 4.057.221,54

AYT CEDULAS CAJAS III                   1.200.000,00 106.30 1.275.577,52 1.243.222,51

BANCO BILBAO VIZCAYA ARG                2.900.000,00 102.93 2.984.975,97 2.749.571,73

BANCO BILBAO VIZCAYA ARG                300.000,00 100.00 300.000,00 308.628,90

BANCO BILBAO VIZCAYA ARG                2.000.000,00 84.042.00 1.680.840,00 1.887.596,54

BANCO BILBAO VIZCAYA ARG                1.000.000,00 90.21 902.100,00 901.247,78

BANCO BRADESCO SA                       4.875.000,00 110.20 5.372.180,48 4.950.995,84

BANCO DE SABADELL SA                    1.400.000,00 92.69 1.297.655,53 1.309.332,39

BANCO ESPANOL DE CREDITO                1.000.000,00 101.52 1.015.230,07 1.033.445,57

BANCO SANTANDER SA                      7.400.000,00 85.00 6.290.000,00 6.926.082,73
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BANK OF AMERICA CORP                    800.000,00 97.31 778.480,00 656.245,47

BANK OF AMERICA CORP CORPORATE 2.300.000,00 101.34 2.330.822,57 2.271.916,23

BANK OF SCOTLAND  CORPORATE 1.500.000,00 109.42 1.641.319,37 1.661.935,23

BANK OF SCOTLAND PLC                    600.000,00 93.321.00 559.926,00 592.424,35

BANQUE FED CRED MUTUEL                  4.100.000,00 105.00 4.305.120,11 4.337.435,77

BAYER HYPO- VEREINSBANK                 2.150.000,00 109.30 2.349.917,37 2.372.581,43

BBVA BANCOMER SA                        3.100.000,00 100.00 3.100.000,00 3.182.738,77

BCP FINANCE BANK LTD                    825.000,00 110.59 912.374,45 852.170,75

BES FINANCE LTD                         700.000,00 96.90 678.300,00 758.946,90

BMW FINANCE NV                          500.000,00 97.20 486.000,00 456.776,37

BMW FINANCE NV CORPORATE 3.950.000,00 99.24 3.919.800.275,00 3.375.136,70

BMW US CAPITAL LLC                      1.500.000,00 87.225.00 1.308.375,00 1.487.140,04

BRISTOL-MYERS SQUIBB                    500.000,00 100.56 502.808,85 506.104,19

BRISTOL-MYERS SQUIBB                    4.225.000,00 98.86 4.177.043,29 4.275.254,30

BRITISH TELECOM PLC                     2.400.000,00 86.676.00 2.080.224,00 2.521.604,90

BRITISH TELECOM PLC                     300.000,00 100.14 300.420,00 323.624,11

CAISSE D’AMORT DETTE SOC                2.375.000,00 100.99 2.398.595,27 2.357.840,09

CAISSE D’AMORT DETTE SOC                500.000,00 96.22 481.091,00 493.865,35

CAISSE D’AMORT DETTE SOC                2.000.000,00 99.61 1.992.200,00 1.925.950,34

CAISSE NATL D’AUTOROUTES                1.800.071,00 105.92 1.906.635,20 1.985.356,80

CAJA AHORRO MONTE MADRID                300.000,00 108.31 324.935,85 305.597,12

CAJA AHORRO MONTE MADRID                1.300.000,00 89.82 1.167.660,00 996.873,84

CARREFOUR SA                            1.000.000,00 99.64 996.367,86 1.042.858,72

CIR SPA                                 3.800.000,00 100.62 3.823.517.558,00 2.270.578,08

CITIGROUP INC                           2.000.000,00 102.45 2.049.041,85 1.974.766,89

CITIGROUP INC                           2.000.000,00 103.233.00 2.064.660,00 1.918.114,64

CITIGROUP INC                           2.400.000,00 93.42 2.242.080,00 1.990.392,11

CITIGROUP INC   CORPORATE 750.000,00 101.24 759.300,00 578.665,54

CORP ANDINA DE FOMENTO                  1.500.000,00 104.07 1.561.059,96 1.477.061,30

CREDIT SUISSE  3,625 1/23/13            1.000.000,00 81.615.00 816.150,00 853.638,94

CSSE DE REF DE L’HABITAT                800.000,00 107.20 857.578,39 837.150,71

CSSE DE REF DE L’HABITAT                2.500.000,00 94.676.00 2.366.900,00 2.475.421,33

DAIMLERCHRYSLER INTL FIN CORPORATE 2.850.000,00 104.18 2.969.132,61 3.052.070,46

DAIMLERCHRYSLER NA HLDG                 4.200.000,00 95.99 4.031.708,66 4.487.668,13

DEUTSCHE TELEKOM INT FIN                2.000.000,00 113.92 2.278.464.935,00 2.261.729,22

DEUTSCHE TELEKOM INT FIN CORPORATE 3.325.000,00 133.01 4.422.700,17 4.593.494,23

DEXIA MUNICIPAL AGENCY                  1.500.000,00 98.73 1.480.950,00 1.535.891,24

DIAGEO CAPITAL BV                       750.000,00 99.63 747.225,00 781.192,87

E. ON INTERNATIONAL FINANCE              1.500.000,00 103.87 1.558.033.035,00 1.561.777,40

E. ON INTERNATIONAL FIN CORPORATE 2.000.000,00 112.95 2.258.993,92 2.280.629,57

ELF AQUITAINE                           1.500.000,00 99.48 1.492.264,26 1.560.501,90

ELIA SYSTEM OP SA/NV                    1.000.000,00 107.92 1.079.235,42 1.109.029,45

ELIA SYSTEM OP SA/NV                    6.175.000,00 104.71 6.465.789,56 7.207.844,63

ENEL INVESTMENT HLDG BV                 2.750.000,00 106.18 2.920.074,55 2.737.406,50

ENEL-SOCIETA PER AZIONI                 3.500.000,00 97.51 3.413.012,07 3.562.814,88

ENEL-SOCIETA PER AZIONI                 1.000.000,00 99.582.00 995.820,00 973.557,75

ENEL-SOCIETA PER AZIONI                 1.000.000,00 99.834.00 998.340,00 882.994,56

ERSTE BK OEST SPARKASSEN                1.000.000,00 108.38 1.083.801,46 982.314,28

EUROPEAN INVESTMENT BANK                7.688.000,00 100.00 7.688.002,31 8.595.552,47

EUROPEAN INVESTMENT BANK                900.000,00 108.12 973.059,80 945.164,46

EUROPEAN INVESTMENT BANK                3.550.000,00 97.07 3.446.082,50 3.491.587,27

EUROPEAN INVESTMENT BANK                2.500.000,00 94.78 2.369.500,00 2.327.140,21

EUROPEAN INVESTMENT BANK                950.000,00 99.71 947.211,21 946.698,81

EUROPEAN INVESTMENT BANK                700.000,00 99.43 696.022,65 675.218,47

EUROPEAN INVESTMENT BANK                1.750.000,00 27.25 476.800,00 1.649.194,96

EWE AG                                  500.000,00 104.19 520.953,08 508.064,62

FINMECCANICA FINANCE SA                 6.265.000,00 104.41 6.541.432.035,00 5.877.185,13

FINMECCANICA SPA                        8.400.000,00 97.30 8.173.498,42 7.000.441,28

FORTUNE BRANDS INC                      2.500.000,00 94.55 2.363.671.745,00 2.091.553,51

FRANCE TELECOM                          1.000.000,00 99.73 997.300,00 1.048.702,78
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FRANCE TELECOM CORPORATE 6.550.000,00 128.70 8.429.737.406,00 8.443.509,69

GAZ DE FRANCE                           450.000,00 100.51 452.291,30 474.716,20

GE CAPITAL EURO FUNDING                 3.950.000,00 101.31 4.001.583,50 3.299.896,99

GE CAPITAL EURO FUNDING                 1.050.000,00 99.70 1.046.850,00 1.043.688,57

GENERAL ELEC CAP CORP                   4.100.000,00 88.24 3.617.840,00 2.592.289,06

GIE PSA TRESORERIE                      600.000,00 96.274.00 577.644,00 582.784,92

GIE PSA TRESORERIE                      6.925.000,00 96.64 6.692.641,89 5.642.619,22

GIE SUEZ ALLIANCE                       4.400.000,00 99.22 4.365.757,01 4.590.008,69

GIE SUEZ ALLIANCE                       4.800.000,00 106.73 5.123.019,06 5.190.977,97

GLAXOSMITHKLINE CAP PLC                 2.600.000,00 94.44 2.455.433,74 2.318.134,05

GMAC LLC                                5.000.000,00 49.00 2.450.000,00 2.645.924,66

GOLDMAN SACHS GROUP INC                 4.500.000,00 100.69 4.531.158,00 4.480.407,21

HANNOVER FINANCE SA                     1.500.000,00 100.54 1.508.172,00 1.687.809,23

HBOS PLC                                5.075.000,00 96.00 4.872.047,50 4.505.151,53

HBOS TREASURY SRVCS PLC                 3.150.000,00 99.51 3.134.623,50 3.228.232,48

HBOS TREASURY SRVCS PLC                 1.200.000,00 96.39 1.156.627,09 1.188.472,07

HSBC FINANCE CORP                       500.000,00 98.73 493.659,75 450.688,55

HSBC FINANCE CORPORATION                1.500.000,00 101.96 1.529.325.555,00 1.534.977,74

HSBC HOLDINGS PLC                       1.700.000,00 104.23 1.771.945,14 1.753.985,36

HSBC HOLDINGS PLC                       1.325.000,00 95.06 1.259.558,87 1.166.534,93

HUTCHISON WHAMPOA 05                    1.000.000,00 90.50 905.000,00 868.378,17

HUTCHISON WHAMPOA FIN                   5.900.000,00 102.05 6.020.961,98 5.627.715,99

IBERDOLA  CORPORATE 1.985.000,00 101.64 2.017.547,47 1.987.035,29

IBERDROLA FINANZAS SAU                  1.000.000,00 95.71 957.116,48 911.239,72

IBERDROLA INTL BV                       3.500.000,00 99.86 3.495.120,49 3.610.293,25

IBM CORP                                875.000,00 98.45 861.413,75 891.933,30

ING BANK NV                             475.000,00 101.57 482.471,98 462.100,73

INTERNATIONAL ENDESA BV                 2.000.000,00 106.29 2.125.794,10 2.105.269,89

JP MORGAN CHASE & CO                    1.500.000,00 91.00 1.365.000,00 1.420.712,84

JPMORGAN CHASE & CO                     1.000.000,00 101.63 1.016.313,03 993.732,68

KFW                                     950.000,00 102.54 974.132,05 989.935,40

KFW                                     2.550.000,00 92.25 2.352.433,46 2.456.384,81

KFW                                     3.500.000,00 97.72 3.420.312,50 3.657.457,58

KFW                                     1.100.000,00 101.63 1.117.930,00 1.214.826,14

KFW                                     850.000,00 100.67 855.695,00 901.030,94

KONINKLIJKE KPN NV                      500.000,00 99.153.00 495.765,00 527.611,83

LAFARGE                                 4.000.000,00 82.41 3.296.300,00 2.353.398,81

LAFARGE SA                              1.600.000,00 83.138.00 1.330.208,00 1.190.817,54

LINDE FINANCE BV                        1.800.000,00 96.63 1.739.296,00 1.847.873,12

MBNA CREDIT CARD MNT                    700.000,00 103.97 727.800.948,00 678.299,01

MERRILL LYNCH & CO                      2.450.000,00 80.84 1.980.607,23 2.450.240,70

MERRILL LYNCH & CO                      1.000.000,00 99.523.00 995.230,00 1.115.928,73

MIZUHO FINANCE (CAYMAN)                 650.000,00 98.86 642.590,00 651.927,74

MONTE DEI PASCHI DI SIEN                750.000,00 100.674.00 755.055,00 738.156,41

MORGAN STANLEY                          4.800.000,00 94.412.00 4.531.776,00 4.194.160,50

MORGAN STANLEY CORPORATE 2.500.000,00 103.05 2.576.292,93 2.513.062,50

MUNICH RE FINANCE BV                    2.200.000,00 112.99 2.485.796,84 2.080.987,94

NATIONAL GRID PLC                       6.280.000,00 101.28 6.360.510,47 5.756.447,38

NATIONAL GRID PLC                       2.050.000,00 96.35 1.975.275,99 1.761.261,85

NEW YORK LIFE GLOBAL FDG                2.000.000,00 96.809.00 1.936.180,00 2.202.593,89

NUON FINANCE BV                         1.750.000,00 99.48 1.740.876,95 1.674.661,30

OEBB-INFRASTRUKTUR BAU                  1.000.000,00 91.085.00 910.850,00 950.511,50

PEMEX PROJ FDG MASTER TR                1.700.000,00 103.64 1.761.946,73 1.882.423,70

PEMEX PROJ FDG MASTER TR                4.660.000,00 104.50 4.869.833,80 5.677.638,20

PEMEX PROJ FDG MASTER TR CORPORATE 4.600.000,00 104.99 4.829.544,20 5.337.902,54

PPR SA                                  2.000.000,00 106.43 2.128.595,86 1.959.749,60

PROCTER & GAMBLE CO                     7.325.000,00 95.18 6.972.086,29 6.525.887,51

RABOBANK NEDERLAND                      3.870.000,00 93.15 3.604.967,00 3.801.327,92

RED ELECTRA FINANCE  CORPORATE 10.100.000,00 99.74 10.073.475,82 10.159.231,29

RENAULT S.A.                            1.280.000,00 101.24 1.295.921,48 1.246.640,20
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REPSOL INTL FINANCE                     5.500.000,00 99.87 5.492.850,50 5.002.990,65

REPSOL INTL FINANCE                     1.000.000,00 100.43 1.004.254,13 852.471,35

RESEAU FERRE DE FRANCE                  2.000.000,00 109.71 2.194.113,39 2.186.510,33

RESEAU FERRE DE FRANCE                  1.500.000,00 99.66 1.494.900,00 1.554.435,42

ROYAL BANK OF SCOTLAND PLC AGENCY    2.700.000,00 101.19 2.732.207.721,00 2.723.144,84

ROYAL BANK OF SCOTLAND PLC    
CORPORATE 

2.000.000,00 84.66 1.693.132,66 2.065.719,65

RWE FINANCE BV CORPORATE 3.570.000,00 103.47 3.693.872,62 3.748.891,55

RWE FINANCE BV CORPORATE                2.530.000,00 103.84 2.627.098,85 2.719.301,81

SANPAOLO IMI                            800.000,00 98.21 785.680,00 781.971,51

SANPAOLO IMI                            1.350.000,00 82.317.00 1.111.279,50 1.160.410,21

SANTANDER ISSUANCES                     800.000,00 98.48 787.840,00 697.548,63

SCHERING-PLOUGH                         700.000,00 99.835.00 698.845,00 661.474,06

SIEMENS FINANCIERINGSMAT                1.850.000,00 105.29 1.947.777,90 1.963.986,08

SNS BANK NEDERLAND                      1.050.000,00 103.50 1.086.760,30 953.154,19

SOCIETE GENERALE                        350.000,00 111.33 389.655,00 372.582,70

SUMITOMO MITSUI BANKING                 650.000,00 98.506.00 640.289,00 642.610,12

SYNGENTA FINANCE NV                     3.000.000,00 92.14 2.764.065,00 2.940.064,14

TELECOM ITALIA SPA CORPORATE 3.900.000,00 95.46 3.722.762,00 3.388.725,10

TELEFONICA EMISIONES SAU                2.500.000,00 92.75 2.318.825,42 2.542.295,26

TELEFONICA EMISIONES SAU                1.500.000,00 100.00 1.500.000,00 1.568.526,02

TELEFONICA EMISIONES SAU                1.000.000,00 100.00 1.000.000,00 1.071.151,43

TELEFONICA EUROPE BV                    2.000.000,00 101.85 2.037.018,46 2.132.462,71

TELEFONICA EUROPE BV CORPORATE 8.150.000,00 106.83 8.706.888,42 8.925.573,81

TERNA SPA                               3.450.000,00 103.40 3.567.143,03 3.447.921,03

THYSSENKRUPP AG                         10.275.000,00 100.57 10.333.560,02 8.605.785,99

THYSSENKRUPP FIN NEDER                  1.550.000,00 105.40 1.633.700,00 1.660.410,96

TPSA EUROFINANCE FRANCE                 625.000,00 100.487.00 628.043,75 645.642,64

UNICREDITO ITALIANO SPA                 2.800.000,00 100.88 2.824.677,19 2.611.239,96

UNITED UTILITY WATER PLC 4.25 1/24/20   6.025.000,00 92.20 5.555.053,36 5.672.934,07

VEOLIA ENVIRONNEMENT                    700.000,00 99.78 698.491,43 725.450,63

VEOLIA ENVIRONNEMENT                    2.750.000,00 100.11 2.752.927,99 2.864.759,99

VEOLIA ENVIRONNEMENT                    6.300.000,00 107.74 6.787.921,16 6.879.966,88

VEOLIA ENVIRONNEMENT                    1.900.000,00 94.63 1.797.878,75 1.736.442,64

VEOLIA ENVIRONNEMENT                    825.000,00 110.26 909.670,06 900.844,68

VODAFONE GROUP PLC CORPORATE 2.900.000,00 99.58 2.887.948,73 2.833.873,65

VOLKSWAGEN FIN SERV AG                  450.000,00 99.62 448.290,00 466.541,50

VOLKSWAGEN INTL FIN NV                  3.000.000,00 108.71 3.261.332,10 2.869.924,99

VOLKSWAGEN INTL FIN NV                  2.500.000,00 99.88 2.496.886.575,00 2.439.380,29

VOLKSWAGEN LEASING GMBH                 1.000.000,00 90.157.00 901.570,00 966.661,22

WESTFAELISCHE HYPOBANK                  2.500.000,00 100.00 2.500.000,00 2.938.996,63

WOLTERS KLUWER NV                       3.500.000,00 106.50 3.727.511,27 3.802.983,60

XSTRATA FINANCE CANADA                  2.100.000,00 96.28 2.021.910,00 1.068.002,23

ZURICH FINANCE (USA) INC                5.350.000,00 100.38 5.370.442,80 5.315.681,60

ZURICH FINANCE (USA) INC                175.000,00 100.65 176.129,29 159.206,45

sub-total 447.328.071,00 36.806.630.116,43 435.433.463,81

sub-total 561.773.071,00 36.923.071.495,78 557.027.211,33

2.3 - Trading derivatives

sub-total

2.4 - Hedging derivatives

sub-total

total

3 - GRAND TOTAL 90.00 589.678.978.45 36.951.372.224.56 586.948.005.84

*Includes the value of accrued interest
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ANNEX 2
BREAKDOWN OF THE PROVISION FOR CLAIMS IN RESPECT OF CLAIMS MADE IN PREVIOUS YEARS
AND OF THEIR READJUSTMENTS (CORRECTIONS)

Expressed in euros

BUSINESSES/ 
GROUPS OF BUSINESSES

Provisions for claims
as at 31/12/N-1

(1)

Cost of claims *
amounts paid during 

the year (2)

Provisions for claims *
as at 31/12/N

(3)

Readjustments
(3)+(2)-(1)

LIFE 6.480.741 -834.936 3.514.390 -3.801.287
NON-LIFE
  ACCIDENT & HEALTH 90.051.011 11.157.941 79.288.964 395.894
  FIRE & OTHER PROPERTY DAMAGE 6.040.157 3.735.180 2.977.717 672.740
  MOTOR
     THIRD-PARTY LIABILITY 108.115.054 26.105.705 77.238.544 -4.770.805
     OTHER COVER 4.841.498 4.981.584 854.971 995.057
  MARINE. AIR & TRANSPORT 3.675.975 748.063 2.919.645 -8.267
  GENERAL THIRD-PARTY LIABILITY 3.140.151 391.891 2.757.751 9.491
  CREDIT & FIDELITY INSURANCE 109.991 2.718 111.071 3.798
  LEGAL PROTECTION 295.555 84.298 173.403 -37.854
  ASSISTANCE 308 12.283 89 12.064
  SUNDRY 0
TOTAL 216.269.700 47.219.663 166.322.155 -2.727.882
GRAND TOTAL 222.750.441 46.384.727 169.836.545 -6.529.169

ANNEX 3
BREAKDOWN OF COST OF CLAIMS					   

Expressed in euros

BUSINESSES/ 
GROUPS OF BUSINESSES

Amounts paid -
- instalments

(1)

Amounts paid - claims
management costs 

imputed (2)

Variation of the
provisions for claims

(3)

Cost of claims
(4)=(1)+(2)+(3)

 DIRECT INSURANCE
    ACCIDENT & HEALTH 19.029.426 956.313 742.243 20.727.982
    FIRE & OTHER PROPERTY DAMAGE 10.233.014 318.519 -408.624 10.142.909
    MOTOR
        THIRD-PARTY LIABILITY 43.576.791 3.017.584 1.766.099 48.360.474
        OTHER COVER 20.799.644 1.121.943 1.061.513 22.983.100
    MARINE. AIR & TRANSPORT 1.151.255 31.167 -198.330 984.092
    GENERAL THIRD-PARTY LIABILITY 568.832 3.459 377.715 950.006
    CREDIT & FIDELITY INSURANCE 103.257 89 4.214 107.560
    LEGAL PROTECTION 98.712 44 241.360 340.116

    SUNDRY 0

TOTAL 96.026.510 5.449.118 3.641.197 105.116.825
REINSURANCE ACCEPTED -1.072 -2.669 -3.741
GRAND TOTAL 96.025.438 5.449.118 3.638.528 105.113.084
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ANNEX 4
BREAKDOWN OF VALUES BY BUSINESS LINE						    

Expressed in euros

BUSINESSES/ 
GROUPS OF BUSINESSES

Gross  
premiums

written

Gross 
premiums 

earned

Cost  
of claims

gross*

Net operating 
costs & expenses 

costs & espenses*

Balance of 
reinsurance

 DIRECT INSURANCE
    ACCIDENT & HEALTH 31.413.818 31.320.750 20.727.982 11.925.059 623.093
    FIRE & OTHER PROPERTY  DAMAGE 17.866.386 18.189.036 10.142.909 6.016.671 1.471.418
    MOTOR
        THIRD-PARTY LIABILITY 66.280.045 67.288.653 48.360.474 23.310.961 580.596
        OTHER COVER 33.154.420 32.285.050 22.983.102 9.331.286 128.192
    MARINE. AIR & TRANSPORT 2.251.370 2.178.061 984.092 471.961 113.548
    GENERAL THIRD-PARTY LIABILITY 2.407.460 2.335.593 950.006 697.244 146.801
    CREDIT & FIDELITY
    INSURANCE

100.661 100.288 107.560 13.432 0

    LEGAL PROTECTION 885.936 849.646 340.116 126.215 1.400
    ASSISTANCE 8.134.924 7.773.388 520.586 1.892.907 5.102.271
    SUNDRY 4.352 4.781 0 641 314
TOTAL 162.499.372 162.325.246 105.116.827 53.786.377 8.167.633
REINSURANCE ACCEPTED 1.520.486 1.520.486 -3.741 160 0
GRAND TOTAL 164.019.858 163.845.732 105.113.086 53.786.537 8.167.633
* Without deduction by reinsurers
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AUDIT COMMITTEE REPORT & OPINION 

LIBERTY SEGUROS, SA 

To the Members of Liberty Seguros, SA, 

In compliance with the law and in the performance of our statutory duties, the Audit Committee is 

pleased to present its Report and Opinion on the Management Report and Financial Statements 

signed by the Board of Directors of Liberty Seguros, SA, with reference to the year ended December 

31, 2008. 

I. REPORT 

1.  During 2008, we monitored the development of the Company's business through the 

accounting information and the explanations received from the Board, the Financial Division, 

the Legal Services Division, the External Auditors and the Official Auditor, which provided us 

with support adequate to the performance of our duties. 

2. Within the scope of our duties 

 we have found that the books, accounting records and supporting documents are in order; 

 we have verified the movements of transition to the new accounting standards, which are 

duly disclosed in the Notes to the Accounts; we have checked existence and the book 

entries of several assets and liabilities owned or assumed by the Company, particularly 

with regard to the adequacy of the accounting principles and valuation criteria employed, 

and that they are stated in the Balance Sheet and Profit & Loss Account; we have not 

taken cognisance of any violation of the law or of the articles of association; 

 we have also verified the Management Report, the Balance Sheet, the Profit & Loss 

Account and the Notes to the Accounts, as well as the underlying accounting principles.. 
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3.  We have appraised the Legal Certification of Accounts, without Reserves, 

with one Emphasis, issued by the Official Auditors under Article 452.1 of the 

Companies Code. 

4.  We have taken cognisance of the audit performed by an international firm of 

auditors and of its conclusions, both in respect of the analysis of the 

accounts and in the matter of the analysis of the internal accounting 

procedures control. 

 

 

5.  As explained in the Directors' Report and in the Notes to the Accounts, to 

meet the decrease of the items that make up the Solvency Ratio, the 

Company subscribed to a subordinated loan granted by the shareholder in 

the sum of €14,672,438. In computing the Solvency Margin as at December 

31, 2008, deferred taxes and the valuation of financial assets were also 

taken into account in keeping with the alternative method of determining fair 

value, the "Mark-to-Model" method. As described in Nota 6.10 of the Notes 

to the Accounts, the investment portfolio as at 31/12/2008 using the Mark-

to-Market method showed total losses net of gains in the sum of about 

€42.6 million, greater by about €16.6 million than using the Mark-to-Model 

method (net losses of €26 million). This valuation was performed in 

accordance with the criteria mentioned in Point 6.11 of the Notes to the 

Accounts. The solvency margin is thus calculated as 181% (127% in 2007). 

As stated in Note 4.2 of the Notes to the Accounts, had the Mark-to-Model 

method not been used the Company's Solvency Margin as at December 31, 

2008, would have been 150%. 

II. OPINION 

Taking the contents of the preceding paragraphs into account, we are of the opinion 

that: 

1. the 2008 Management Report and Accounts presented by the Board of 

Directors be approved; and that 

2. the proposal for the appropriation of profit be approved as set out in the said 

Management Report. 
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Lastly, the Audit Committee wishes to express its gratitude to the Company's services 

and, in particular, to its Financial, Legal and Accounting Divisions, and to the external 

Auditors and Official Auditors with whom we contacted for their co-operation, whose 

professionalism and commitment simplified the performance of our duties. 

Lisbon, March 25, 2009 

THE AUDIT COMMITTEE 

Pedro Manuel Travassos de Carvalho  

Chair 

 

Maria Filomena Lindeiro Esteves Salgado Oliveira 

Member 

 

Ana Cristina Doutor Simoes  

Member 
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Liberty Seguros. S.A.

Avenida Fontes Pereira de Melo. 6 - 11°
1069-001 Lisboa 

Redacção e administração
Liberty Seguros. S.A. – Direcção de Marketing 

CENTRO DE CONTACTO
LIBERTY SEGUROS

Geral

808 243 000
+351 21 312 43 00 (no Estrangeiro)

Av. Fontes Pereira de Melo. 6 - 11º
1069-001 Lisboa

Fax Geral: 21 355 33 00
producao@libertyseguros.pt
Fax Sinistros: 21 355 33 52
sinistros@libertyseguros.pt

Serviço de Assistência

Clínica Liberty Seguros

800 505 112
+351 21 312 43 33 (no Estrangeiro)

Assistência Auto

800 505 CAR (227)
+351 21 312 43 30 (no Estrangeiro)

Assistência Lar e Comércio

808 505 LAR (527)
+351 21 312 43 31 (no Estrangeiro)

Protecção Jurídica

808 505 111
+351 21 312 43 32 (no Estrangeiro)

Outros Ramos de Assistência 
808 505 LIB (542)
+351 21 312 43 35 (no Estrangeiro)

Centro Liberty Auto Lisboa
Rua Prof. Henrique Barros. 2 c/v
2685-338 Prior Velho
Tel.: 808 505 252 
Fax: 21 942 20 32
cla@libertyseguros.pt
  
Centro Liberty Auto Porto
Rua Direita de Pereiró. 2010
4100-214 Porto
Tel.: 808 505 252
Fax: 22 011 02 39
cla_porto@libertyseguros.pt




