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Review Report on the Condensed Consolidated Financial Statements

(Free translation from the original in Portuguese)

Introduction

1 We have reviewed the accompanying condensed consolidated financial statements of Semapa
– Sociedade de Investimento e Gestão, SGPS, S.A., which comprise the consolidated statement of
financial position as at 30 June 2016 (which shows total assets of Euro 4,079,776,321 and total
shareholder's equity of Euro 1,127,726,683, including non-controlling interests of Euro 377,420,846
and a net profit of Euro 47,291,544), the consolidated statements of income, comprehensive income,
changes in equity and cash flows for the six month period then ended, and the accompanying
explanatory notes to these condensed consolidated financial statements.

Board of Directors’ responsibility

2 The Board of Directors is responsible for the preparation and fair presentation of these
condensed consolidated financial statements in accordance with International Accounting Standard 34
– Interim Financial Reporting as adopted by the European Union, as well as to create and maintain
appropriate systems of internal control to enable the preparation of condensed consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

3 Our responsibility is to express a conclusion on the accompanying condensed consolidated
financial statements. We conducted our review in accordance with ISRE 2410 – Review of Interim
Financial Information Performed by the Independent Auditor of the Entity and other technical and
ethical standards and recommendations issued by the Institute of Statutory Auditors. Those standards
require that we conduct the review in order to conclude whether anything has come to our attention
that causes us to believe that the condensed consolidated financial statements are not prepared, in all
material respects, in accordance with International Accounting Standard 34 – Interim Financial
Reporting as adopted by the European Union.

4 A review of financial statements is a limited assurance engagement. The procedures performed
mainly consist of making inquiries and applying analytical procedures, and evaluating the evidence
obtained.

5 The procedures performed in a review are substantially less than those performed in an audit
conducted in accordance with International Standards on Auditing (ISA). Accordingly, we do not
express an opinion on these condensed consolidated financial statements.
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Conclusion

6 Based on our review, nothing has come to our attention that causes us to believe that
accompanying condensed consolidated financial statements of Semapa – Sociedade de Investimento e
Gestão, SGPS, S.A. as at 30 June 2016 are not prepared, in all material respects, in accordance with
International Accounting Standard 34 – Interim Financial Reporting as adopted by the European
Union.

2 September 2016

PricewaterhouseCoopers & Associados
- Sociedade de Revisores Oficiais de Contas, Lda
Registered in the Comissão de Valores Mobiliários with no. 9077
represented by:

Jorge Manuel Santos Costa, R.O.C.

(This is a translation, not to be signed)


