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Item number one

PROPOSAL

It is hereby proposed that a resolution is passed to approve the Demerger Project of the
Company presented by the Board of Directors, involving the demerger of the shareholding in

Sonae Capital, SGPS, SA.

Maia, 8 November 2007
On behalf of the Board of Directors

Sociedade Aberta Capital Social Eur 2 000 000 000,00
Matriculada na C.R.C. da Maia sob o nimero inico de matricula e identificagdo fiscal 500 273 170



