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As in 2008, gas station terminals are the most used, with over 12 thousand operations 
per ATM in 2009. The item “Others”, showing the highest average value of purchases, 
includes terminals such as those at financial institutions and insurance companies, 
tourism and recreational facilities and public administration, which due to their 
characteristics represent a high average purchase value. 

Transactions in dematerialised channels have been growing annually. This business 
area includes Low-Value operations (tolls, publifone2 and car parks), host-to-host3, MB 
PHONE4, e MB NET, among others. 

Low Value payments are growing at an annual average rate of 3%. 

                                                      

2 Public Telephones 

3 Banking operations via Home Banking 

4 Access to Multibanco services via mobile phone 
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The host-to-host service reached almost 50 million operations in 2009, due to a 
substantial increase in Payment of Services operations and Special Services ordered by 
customers through bank channels, namely payments to mobile operators. 
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The MB PHONE service had a reasonable increase comparing to 2008 (after the positive 
impact of the agreement signed in 2007 with all the mobile operators aimed at 
developing, maintaining and promoting this service.)  

 

 

 

In 2009, the MB NET service grew 31% relative to 2008 and 2009 performance was 
highly positive, with about 131.000 new customers added to the user base.  
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During the last quarter of 2009, MB SPOT registered an increase of 45% in number and 
6% in value of transactions comparing to the same period in 2008, reflecting SIBS’ re-
launch of the product. 

During 2009, the increased growth in several services resulted in high transactional peak 
volumes and new records in daily transactions: 2009 registered 6 of SIBS’ historic 
TOP10 peak days and in December the 8 million daily transactions mark was reached. 

In December 2009, SIBS processed 180 million monthly transactions, for the first time 
ever, reaching new records in services such as: ATM (77 million operations and EURO 
4,6 million), POS (71 million operations and EURO 3 billion), host-to-host channel (4,6 
million operations) and MB NET channel (130 thousand operations and EURO 6,5 
million). 

The 23rd December, registered the highest number of daily transactions in the network, 
with 41% of transactions in ATM and 43% in POS. The maximum peak in ATM terminals 
was between 11 a.m. and 12 a.m. and in POS between 4 p.m. and 5 p.m. 
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Together with the increase of the transactional volumes there were also significant 
changes in the transactions’ mix. The growth trends in ATM and POS networks shows 
important changes regarding the cards’ usage mix, with purchases increasing relative to 
ATM transactions. Over the last 5 years, the purchases/withdrawals ratio has been 
continuously increasing, both in number and value of transactions.  
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The type of transactions has also evolved, as the cards and network terminals migrate to 
EMV specifications, influencing the complexity of transaction processing in the network. 

 

 

Cards with EMV chip technology represent now 66% of cards’ total. At the end of 2009, 
there were 12,9 million EMV cards, representing an increase of 8,7 million comparing to 
the previous year. The ATM network is fully adapted to this technology, as are most POS 
(91% in December 2009). Today, more than two thirds of the total of POS and ATM 
transactions are EMV transactions. 
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Financial Analysis 

SIBS adopts the International Accounting Standards as accounting system. 

Operating earnings 

Operating earnings in the financial year exceeded EUR 114 million.  

Compared to 2008, total earnings decreased EUR 6.0 million (-5%) due to a reduction of 
around EUR 14.6 in ATMs’ sale, as financial institutions reduced their investments due to 
the economic scenario in the 1st quarter of 2009. 

Table 5 – SIBS earnings 2008 and 2009 

  2008 2009 Abs. Var. % Var. Weight 

Total 120.381 114.369 (6.012) (5%) 100%
Sales 29.652 15.039 (14.614) (49%) 13%
Services 78.587 87.261 8.675 11% 76%

Multibanco services 68.699 74.488 5.789 8% 65%
Clearing services 6.924 7.707 783 11% 7%
Other services 2.964 5.066 2.102 71% 4%

Other operating earnings 12.142 12.069 (73) (1%) 11%
EUR thousands           

 

 
The 5% decrease in operating earnings is essentially the result of the following factors: 

 

• EUR 14,6 million decrease in earnings from the sale of ATMs, as a result of the 
decrease in the number of units sold (641 units less comparing 2008);  

• EUR 5.8 million rise in Multibanco services earnings, as a result of the growth in 
ATM and EFTPOS terminals, the increase in network transactions and Payment 
of Services operations and the new processing service for acquirers of ATM 
withdrawals with non Multibanco cards (MasterCard - Cirrus/Maestro); 

• EUR 0.8 million increase in revenue from the clearing services of SICOI 
subsystem, as a result of a 14% growth in operations of the direct debit service 
and the adherence of banks to Target2 (new European Interbank Clearing 
system) launched in March 2009; 

• Increase in Other Services due to Fraud Monitoring Service availability. 
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Operating costs  

SIBS' costs decreased around 8% against 2008 reaching EUR 105.6 million. Not 
considering the EUR 13.3 million decrease in costs from the sale of goods (reflected in 
earnings), total costs grew about 5% comparing to 2008.  

Table 6 – SIBS Costs SIBS 2008 and 2009 

  2008 2009 Var. 
Abs. % Var. Weight 

Total  114.305  105.638 (8.668) (8%) 100% 
Cost of Sales 28.089  14.815 (13.274) (47%) 14% 
External services 62.275  68.949 6.674 11% 65% 

Facilities Management 2.861  2.475 (386) (13%) 2% 
Telecommunications 16.457  14.598 (1.859) (11%) 14% 
ATM maintenance 12.929  12.976 48 0% 12% 
Technological infrastructure 15.590  17.189 1.599 10% 16% 
Outsourcing 5.474 8.027 2.553 47% 8% 
Interbank commissions 3.381 4.331 949 28% 4% 
Other 5.583 9.353 3.770 68% 9% 

Personnel costs 20.341  18.160 (2.181) (11%) 17% 
Depreciation and amortisation 2.775  2.565 (210) (8%) 2% 
Impairment  20  567 547 2772% 1% 
Provisions (269) (297) (28) 11% 0% 
Other operating costs 1.074  878 (196) (18%) 1% 
EUR Thousands          

 
This increase is the result of the following factors: 

• EUR 1.6 million increase in Technological infrastructure costs due to a rise in the 
licensing and support costs of the central application. This contract was updated 
in accordance with the growth in the central system's consumption of processing 
capacity over the last few years; 

• EUR 2.6 million increase in External Consultancy, due to higher external 
consultancy service costs, for supporting projects as Target2 and set up of 
outsourcing to application tests; 

• EUR 3.8 million increase in Other external services, due to outsourcing services 
costs hired to SIBS’ companies, and costs regarding fraud monitoring service 
availability (reflected in earnings); 

• Impairment record of ATM stock with low rotation (EUR 0.4 million) and clients 
debts with more than 6 months (EUR 0.1 million). 
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This increase was a result of the following factors: 

• EUR 1.9 million decrease in communication costs as a result of the deal with the 
communication operator that provides the ATM circuits, the reduction in POS 
with Reverse Charge as well as the transfer of the financial services secure 
network commercialization to communication operators; 

• EUR 2.1 million reduction in personnel costs as a result of the reduction in 
pension fund costs (EUR 1.7 million), as a result of personnel transfer to other 
SIBS’ companies with social security. By the end of 2009, SIBS had 244 
employees, 2% fewer than in 2008 (250); 

• Decrease in costs regarding facilities management as a result of transfer of 
premises management to a subsidiary company, SIBS Património due to SIBS 
focus in its core business. 
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Profits 

SIBS' Pre-tax profit was EUR 9.1 million and its Net profit was around EUR 7.8 million.  

Table 7 – SIBS profits 2008 and 2009 

  2008 2009 Var. Abs. % Var. 

Operating Profit 6.076 8.731 2.655 44%
Financial profit 661  242 (419) (63%)

  Income from equity instruments        1.285             180        (1.104)       (86%) 

Pre-tax profit 8.022  9.154 1.132 14%
Corporate income tax (1.283) (1.392) (109) 9%
Net profit for the year 6.739  7.762 1.023 15%
EUR thousands        

 

 

The 44% improvement in operating profits offset the reduction of EUR 1.1 million in the 
income from equity instruments (in 2009 only Via Verde distributed dividends) and the 
reduction in financial profits. 

The tax rate in 2009 was 15%, lower than in 2008 (16%). 
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Investments 

 

In 2009, SIBS' investments totalled around EUR 2.6 million. 

Table 8 – SIBS Investments 2007 and 2008 

  2008 2009 Abs. 
Var. Var. % Weight 

Total 1.627 2.609 982 60% 100%
Fixed assets 1.292 1.009 (283) (22%) 39%

Software 1.202 879 (-323) (27%) 34%
Hardware 13 34 21 158% 1%
Infrastructure in buildings 7 14 7 103% 1%
ATMs 34 27 (-7) (-20%) 1%
Others 36 56 20 54% 1%

Financial assets 335 1.600 1.265 378% 61%
SIBS International 0 1.600 1.600 - 61%
PAYWATCH 285 0 (-285) - 0%
F-HITEC venture capital fund 50 0 (-50) - 0%

EUR thousands          

 

In 2009, SIBS launched SIBS International, dedicated to ensuring proximity and long 
term commitment to customers around the world namely Central Europe and PALOPs. 

The investment in support software for MULTIBANCO service, such as the automation 
tool to perform jobs batch (200 thousand Euros) and licenses for processes’ draw tool 
(86 thousand), in accordance to ISO 20000 standard being implemented in SIBS must 
be highlighted. 

In order to establish the new Cash Management service for ATM network, SIBS bought a 
platform to perform core processes (EUR 190 thousand). 

To reinforce its connections to international clearing and settlement systems and due to 
the sign up of new clients, SIBS bought licenses to provide services within Swift Service 
Bureau (EUR 100 thousand).  
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Assets 

SIBS' total assets came to EUR 127 million, representing an increase of EUR 6.8 million 
comparing to 2008. 

Table 9 - SIBS’ assets 2008 and 2009 

  2008 2009 Abs. 
Var. 

Var. 
% Weight 

Total 120.255 127.008 6.753 6% 100% 
Non-current assets 68.848 72.446 3.598 5% 57% 
Inventory 8.659 7.619 (1.040) (12%) 6% 
Customers 18.187 19.818 1.631 9% 16% 
Other current assets 4.097 11.956 7.859 192% 9% 
Available cash  20.464 15.169 (5.294) (26%) 12% 
EUR thousands           

 

This 6% increase is the result of the following factors: 

• EUR 3.6 million increase in non-current assets due to the raise in Pensions 
Funds cover liabilities and SIBS International capital subscription; 

• EUR 1.6 million increase in clients’ debts. The following chart shows that from 
the EUR 18 million clients’ debts outside SIBS business network, 83% is lower 
than 40 days/month. 35% of the debt, higher than 180 days, was dully paid; 
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Chart 1 – 2009 Client Debts Seniority  

 

 

• Comparing to 2008, there was a decrease of the available cash and cash 
equivalents, due to debts’ payment as well as loans to subsidiary companies in 
the beginning of the year. 
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Equity and liabilities 

Total equity came to EUR 65.6 million, representing a 1% decrease. 

Total liabilities came to EUR 61.5 million, representing a 14% increase comparing to 
2008 (up EUR 7.5 million). 

Table 10 - SIBS equity and liabilities 2008 and 2009 

  2008 2009 Abs. 
Var. 

Var. 
% Weight 

Total 120.255 127.008 6.753 6% 100% 
Capital 66.284 65.534 (750) (1%) 52% 
Provisions 8.450 8.057 (393) (5%) 6% 
Other non-current liabilities 16.345 22.111 5.766 35% 17% 
Suppliers 19.604 15.920 (3.684) (19%) 13% 
Other current liabilities 9.571 15.385 5.814 61% 12% 
EUR thousands           

 

This 14% increase in Liabilities is essentially the result of the following factors: 

• Other non-current liabilities increased EUR 5.8 million due to actuarial gains 
posted by SIBS' Pension Fund; 

• Decrease of EUR 3.7 million in debts to suppliers, essentially payable by SIBS’ 
companies (EUR 5.4 million paid by the end of 2009); 

• EUR 5.8 million increase in current liabilities, payable to SIBS’ companies and 
the registry of the remaining value of 70% of SIBS International capital non 
subscribed. 
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Proposal for appropriation of profit 

SIBS achieved a Net profit of EUR 7,762,000. 

On the basis of the legal provisions applicable to SIBS and the company's mission, the 
Board of Directors hereby submits to its shareholders the following proposal for the 
appropriation of profits (a dividend of EUR 1.4646 per share): 

Table 11 - Proposal for appropriation of profit  

  2009 

To the Legal Reserve 776.171
For dividends 6.985.542
Net profit for the year 7.761.713
in EUR 
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2010 Perspectives  

The establishment of a “SEPA for Cards” due to take place during 2010 will mark an 
important milestone for the payments market.  The European payments business will 
continue to evolve, with the forecasted developments in cards’ market adding to the 
progress already accomplished by SEPA CT in 2008, the migration to TARGET2 in 2009 
and SEPA DD, recently launched.  

The economic recession experienced in 2009, particularly in the financial sector, will add 
to SIBS the ongoing challenge of providing highly efficient and flexible solutions that 
contribute to the competitiveness and ability to innovate the Portuguese economy. 

In 2010, SIBS will pursue two core strategic avenues: the accomplishment of “external” 
growth – widening its offer and strengthening its commercial drive – while continuing to 
meet the cooperative needs that were at the core of SIBS’ creation, through the 
optimization of quality and efficiency levels. 

External growth will continue to be pursued by SIBS through initiatives in international 
markets, which are to be complemented in 2010 by developments geared towards 
broadening SIBS presence along the payments value chain.  In 2010, the company will 
(1) complement its issuer processing services, (2) reinforce functionality in services to 
acquirers and (3) extend the scope of network management solutions. SIBS will in 
addition, seek to complement its clearing offer, interconnecting with other European 
ACHs - SEPA EACHA.  
 
In 2010, the addressing of cooperative needs will entail the continuous monitoring of 
payments systems, ensuring compliance with the developments in regulatory 
requirements imposed by SEPA, namely the implementation of SEPA DD, already 
incorporating the new version of the rulebook expected for 2010. 

Across these two strategic avenues, SIBS will continue to develop skills towards the 
consolidation of efficiency, quality and security levels, ensuring flexibility in fully 
addressing clients’ business needs and requirements. 

Confident that 25 years experience and hard work have set the necessary levels of 
efficiency and volume, SIBS hopes to leverage on this solid base in 2010, strengthening 
the competitiveness and attractiveness of its services towards its clients.  
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Final Considerations 

During 2009, SIBS worked towards preparing the launch of new relevant services such 
as TARGET2, the continuous growth of international business and the beginning of new  
projects increasing national services not forgetting the goal of achieving gains in 
efficiency and realizing SIBS' vision within SEPA - to be an international benchmark as a 
technological payment systems operator.  

The committed contribution of the company's employees, the trust of our shareholders, 
the support of customers and the cooperation of supervisory bodies were decisive, 
enabling SIBS to achieve results that we consider highly positive. We would like to 
express our greatest appreciation for the efforts and dedication given to the company. 

 

 

Lisbon, 2010, March 19th  

 

 

 

The Board of Directors 
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2008

Notes

Value before 
impairment 

provisions and 
depreciation

Impairment 
provisions and 
depreciation

Net
value

Net
value

Tangible f ixed assets 3 89.217.445 83.096.677 6.120.768 8.965.786
Investment properties 4 1.991.566 373.060 1.618.506 1.620.676
Intangible assets 5 7.181.561 5.176.263 2.005.298 2.900.453
Financial assets available for sale 7 1.175.488 38.039 1.137.449 1.137.449
Investments in subsidiaries and associates 8 42.758.410 - 42.758.410 41.143.410
Deferred tax assets 9 3.151.327 - 3.151.327 2.665.086
Other non-current assets 10 15.654.276 - 15.654.276 10.415.459

Total non-current assets 161.130.073 88.684.039 72.446.034 68.848.319

Inventories 11 8.187.940 569.011 7.618.929 8.659.144
Customers 12 20.050.047 232.138 19.817.909 18.186.852
Other accounts receivable 13 10.807.893 - 10.807.893 1.050.932
State and other public bodies 14 478.893 - 478.893 2.278.639
Other current assets 10 668.885 - 668.885 767.042
Cash and cash equivalent 15 15.169.350 - 15.169.350 20.463.659

Total current assets 55.363.008 801.149 54.561.859 51.406.268
Total Assets 216.493.081 89.485.188 127.007.893 120.254.587

EQUITY AND LIABILITIES Notes 2009 2008

Share Capital 16 24.642.300 24.642.300
Ow n shares - face value 17 (794.785) (794.785)
Ow n shares - discounts and premiums 17 (2.194.711) (2.194.711)
Share issues premiums (quotas) 17 11.000.788 11.000.788
Legal reserve 17 9.574.127 8.900.231
Other reserves 17 11.673.713 11.673.713
Retained earnings 17 3.871.087 6.317.699
Net income for the year 17 7.761.713 6.738.961

Total equity 65.534.232 66.284.196

Provisions 18 8.057.197 8.449.796
Deferred tax liabilities 9 328.795 233.531
Other non-current liabilities 19, 20 21.782.563 16.111.696

Total non-current liabilities 30.168.555 24.795.023

Loans and bank overdrafts 15 - 417.058
Suppliers 21 15.920.043 19.604.143
State and other public bodies 14 972.719 1.160.605
Other accounts payable 22 6.616.417 1.547.090
Other current liabilities 23 7.795.927 6.446.472

Total non-current liabilities 31.305.106 29.175.368
Total Equity and Liabilities 127.007.893 120.254.587

ASSETS

2009

Individual Balance Sheet 
SIBS – Sociedade Interbancária de Serviços, S.A. 
Rua Soeiro Pereira Gomes, Lote 1 1649-031 Lisbon 
Single Registration at the CRCL and Tax Number 501 408 819 Share Capital € 24,642,300 
 

Financial years ended on 31 December 2009 and 2008, in Euros 

 

The Notes are an integral part of these balance sheets  
 

The Chartered Accountant    The Board of Directors  

 

Sandra Bernardo        
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Individual Income Statement 

SIBS – Sociedade Interbancária de Serviços, S.A. 
Rua Soeiro Pereira Gomes, Lote 1 1649-031 Lisbon 
Single Registration at the CRCL and Tax Number 501 408 819 Share Capital € 24,642,300 
 

Financial years ended on 31 December 2009 and 2008, in Euros 
 
 

    
Notes 

  
2009 

  
2008 

Sales 24 15.038.915  29.652.892 
Services 24 87.261.240  78.586.600 
Other operating income and gains 25 12.068.851  12.141.536 

Total operating income 114.369.006  120.381.028 

Cost of goods sold and materials used 26 (14.815.202) (28.089.196) 
External supplies and services 27 (68.948.904) (62.274.753) 
Staff costs 28 (18.159.828) (20.340.713) 

Depreciation and amortisation of fixed assets (costs/reversals)  
3, 4, 

5 (2.565.119) (2.775.294) 

Impairment of non-depreciated assets (losses/reversals) 18 (567.001) (19.744) 
Provisions (increases/reversals) 18 296.979  268.686 
Other operating costs and losses 29 (878.436) (1.074.018) 

  
Total operating costs (105.637.511) (114.305.032) 
Net operating income 8.731.495  6.075.996 

Interest and similar income received 30 288.128  742.041 
Interest and similar expenses paid 31 (46.191) (81.079) 
Income from equity instruments 32 180.278  1.284.673 

Pre-tax profit 9.153.710  8.021.631 

Corporate income tax 33 (1.391.997) (1.282.670) 

Net income for the year 7.761.713  6.738.961 

Net earnings per share 1,57  1,36 

The Notes are an integral part of the Income Statement by Nature 

 
 

The Chartered Accountant     The Board of Directors 

 

Sandra Bernardo        
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Full Income Statement 

SIBS – Sociedade Interbancária de Serviços, S.A. 
Rua Soeiro Pereira Gomes, Lote 1 1649-031 Lisbon 
Single Registration at the CRCL and Tax Number 501 408 819 Share Capital € 24,642,300 
 

Financial years ended on 31 December 2009 and 2008, in Euros 
 

    
2009 

  
2008 

Net income for the year 7.761.713  6.738.961 
Income / (Costs) recognised directly under Equity: 
Variation in potential gains on financial assets available for sale: 

Gross value -  40.441 
Tax impact -  (10.717) 

Liabilities related to pensions: 
Depreciation of the impact of IAS 19 

Gross value (3.214.296) (3.214.296) 
Tax impact 641.830  641.830 

Deferred taxes 125.854  125.854 

Income / (Costs) recognised directly under Equity (2.446.612) (2.416.888) 

Full income for the year 5.315.101  4.322.073 

The Notes are an integral part of the Full Income Statement 
 
 
 
 
 
 

The Chartered Accountant   The Board of Directors 

 
 
 
 

                    Sandra Bernardo       
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Statement of Changes in Equity 

SIBS – Sociedade Interbancária de Serviços, S.A. 
Rua Soeiro Pereira Gomes, Lote 1 1649-031 Lisbon 
Single Registration at the CRCL and Tax Number 501 408 819 Share Capital € 24,642,300 
 

Financial years ended on 31 December 2009 and 2008, in Euros 

 

The Notes are an integral part of the Statement of Changes in Equity 

 
 
 

The Chartered Accountant   The Board of Directors 

 

Sandra Bernardo        

 

 

Share capital Ow n Share issue Legal Fair value Deferred Other Retained Net profit Equity
paid-up shares premium reserve reserve taxes Reserves earnings for the year

Balances as at 31 December 2007 (AAS) - Proforma 24.642.300 (2.989.496) 11.000.788 8.374.941 (40.441) 10.717 (29.724) 11.673.713 6.408.275 7.606.473 66.687.271

Application of the net income for 2007:

 - Distribution of dividends - - - - - - - - - (4.725.147) (4.725.147)
 - Incorporation in reserves - - - 525.290 - - - - 2.356.036 (2.881.326) -
Variation in the fair value reserve: - - - - 40.441 (10.717) 29.724 - - - 29.724
Deferred taxes (Note 9) - - - - - - - - 125.854 - 125.854
Depreciation of the impact of IAS 19 under the terms

of Notice 4/2005:

 - Gross value (Note 20) - - - - - - - - (3.214.296) - (3.214.296)
 - Current income tax (Note 14) - - - - - - - - 641.830 - 641.830
Net income for the year - - - - - - - - - 6.738.961 6.738.961

Balance as at 31 December 2008 24.642.300 (2.989.496) 11.000.788 8.900.231 - - - 11.673.713 6.317.699 6.738.961 66.284.196

Application of the net income for 2008:

 - Distribution of dividends - - - - - - - - - (6.065.065) (6.065.065)
 - Incorporation in reserves - - - 673.896 - - - - - (673.896) -
Deferred taxes (Note 9) - - - - - - - - 125.854 - 125.854
Depreciation of the impact of IAS 19 under the terms

of Notice 4/2005:

 - Gross value (Note 20) - - - - - - - - (3.214.296) - (3.214.296)
 - Current income tax (Note 14) - - - - - - - - 641.830 - 641.830
Net income for the year - - - - - - - - - 7.761.713 7.761.713

Balance as at 31 December 2009 24.642.300 (2.989.496) 11.000.788 9.574.127 - - - 11.673.713 3.871.087 7.761.713 65.534.232

Revaluation reserve

Total
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Cash Flow Statement 

SIBS – Sociedade Interbancária de Serviços, S.A. 
Rua Soeiro Pereira Gomes, Lote 1 1649-031 Lisbon 
Single Registration at the CRCL and Tax Number 501 408 819 Share Capital € 24,642,300 
 

Financial years ended on 31 December 2009 and 2008, in Euros 

 
 

The Notes are an integral part of the Cash Flow Statement 

 
The Chartered Accountant   The Board of Directors 

 

Sandra Bernardo        

Notes 2009 2008

Operating activities
Revenues from customers 126.607.328 136.846.972
Payments to suppliers (93.725.744) (99.395.211)
Payments to staff  (20.167.288) (21.539.987)

Cash flow from operations 12.714.296 15.911.774

Income tax payment/revenue 783.066 (2.041.115)
Other payments/revenue relative to operating activity (4.786.576) (4.315.390)

Cash flow from operating activities (4.003.510) (6.356.505)
Cash flow from operating activities (1) 8.710.786 9.555.269

Cash flow from investment activities
Payments for:
     Tangible f ixed assets (153.673) (395.182)
     Intangible assets (2.068.101) (1.003.897)
     Subsidiaries and associate companies (495.000) (285.000)

(2.716.774) (1.684.079)
Revenue from:
     Tangible f ixed assets - 3.004.364
     Intangible assets 14 -
     Dividends 180.278 1.284.674

180.292 4.289.038
Cash flow from investment activities (2) (2.536.482) 2.604.959

Financing activities
Revenue from:
     Interest and similar income 263.570 503.782
     Loans from subsidiaries 2.450.000 -

2.713.570 503.782
Payments for:
     Interest and similar costs (60) (1.456)
     Loans to subsidiaries (7.700.000) -
     Dividends (6.065.065) (4.725.147)

(13.765.125) (4.726.603)
Cash flow from financing activities (3) (11.051.555) (4.222.821)

Variation in cash and cash equivalent (1 + 2 + 3) (4.877.251) 7.937.407
Cash and cash equivalent at the beginning of the year 15 20.046.601 12.109.194
Cash and cash equivalent at the end of the year 15 15.169.350 20.046.601
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Notes to the Individual Financial Statements as at 31 
December 2009 and 2008 

 

(Values in euros) 
 
1. Introductory Note  

SIBS - Sociedade Interbancária de Servicos, S.A. (the Company or SIBS) is a public 
limited company with its head office in Lisbon. It was set up on 30 September 1983 and 
its main business is the installation, assembly and management of bank service systems 
associated with electronic payment systems and data transmission and management. 

The Company owns holdings in the following companies of the Group: 

i) SIBS Informática - Tecnologias de Informaçäo, S.A. (SIBS Informática), a company 
set up in 2000 to concentrate peripheral activities related to payment systems; 

ii) SIBS Processos - Servicos Interbancários de Processamento, S.A. (SIBS 
Processos), set up in 2002 with the main objective of providing services connected 
to the management and automatic processing of information related to payment 
means, systems or operations; 

iii) SIBS Património - Servicos de Gestão Patrimonial, S.A. (SIBS Património), acquired 
in 2003 with the main objective of managing the Group's real estate; 

iv) SIBS Cartões - Producão e Processamento de Cartões, S.A. (SIBS Cartões), set up 
in 2004 with the main objective of providing card production and processing services 
used in electronic payment systems; 

v)  PAYWATCH – Serviços Integrados de Segurança em Pagamentos, S.A. 
(PAYWATCH), set up in 2008, with the main objective of providing integrated fraud 
prevention and detection services for electronic payment systems and the like, 
ensuring the assessment processes of fraud occurrences and the promotion of the 
most adequate measures to avoid, prevent or contain all actual, potential or future 
fraud. This company began operations in January 2009; and 

vi)    SIBS - International, S.A. (SIBS International), set up in 2009 with the main objective 
of providing services, focusing on the international market, linked to electronic 
payments systems and to electronic systems for the transmission and management 
of data information, namely: provision of services related to terminals, processing, 
switching and for the clearing and settlement of transactions; provision of 
consultancy and software development services; provision of services for the 
production and personalisation of cards, as well as the marketing of related 
products; and provision of any services linked to the management and automatic 
processing of information. As at 31 December 2009, SIBS International had not yet 
started its activity. 

The Company also owns holdings in a number of other associate companies. 
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Note 8 presents the financial information relative to the subsidiary and associate 
companies. 

 

 

2. Basis of presentation and main accounting policies 

 

Basis of presentation 

As The financial statements have been drawn up on a going concern basis, from the 
books and accounting records of the Company, in accordance with the Adjusted 
Accounting Standards (AAS) established by the Bank of Portugal in Notice 1/2005, of 21 
February, and Instruction 9/2005, of 11 March, pursuant to its competence delegated by 
no. 1 of article 115 of the General Regime for Credit Institutions and Financial 
Companies. 

The AAS correspond in general to the International Financial Reporting Standards 
(IAS/IFRS), as adopted by the European Union, under Regulation (EC) 606/2002 of the 
European Parliament and Council, of 19 July, transposed into Portuguese law by Decree-
Law 35/2005, of 17 February and by Notice 1/2005, of 21 February, of the Bank of 
Portugal. However, under the terms of Notice 1/2005, the exceptions with an impact on 
the financial statements of the Company are as follows: 

i) The impact in terms of liabilities for SIBS' retirement pensions resulting from the 
application of IAS 19 which, following authorisation from the Bank of Portugal, was 
applied with reference to 31 December 2005, is being recognised in retained 
earnings, through a plan of uniform instalments until 31 December 2010, with 
exception to the part relative to liabilities for post-retirement health care and the 
change in the assumptions of the mortality table, for which the date is extended until 
31 December 2012, as defined in Notice 4/2005 of the Bank of Portugal, of 21 
February. 

ii) Tangible assets must be maintained at acquisition cost and cannot, therefore, be 
recognised at fair value, as permitted by IAS 16 - Tangible fixed assets. The 
recognition of legally authorised revaluations is permitted, as an exception whose 
resulting capital gains are recorded in “Revaluation reserves". 

Up to 31 December 2007, SIBS' financial statements were prepared and presented in 
accordance with the accounting principles defined in the Official Accounting Standards 
(POC), with the exception of the liabilities for retirement pensions which, as from 2006 
(inclusive) onwards, and after authorisation from the Bank of Portugal (supervisory 
entity), were recognised in accordance with IAS 19. During 2008, SIBS presented the 
individual financial statements for the first time in accordance with the International 
Financial Reporting Standards adopted by the European Union, with the impact of the 
transition being explained in Notes 37 and 38. 
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Main accounting policies  

 

The most significant accounting policies used in the preparation of the financial 
statements were the following: 

 

a) Tangible fixed assets (IAS 16) 

Os Tangible fixed assets are recorded at acquisition cost (including costs directly 
imputable to the purchase), less accrued depreciation and impairment losses. Reparation 
costs, maintenance costs and other expenses associated with their use are recognised in 
costs in the year. 

The depreciation of these assets is calculated according to the straight-line method, as 
from the month they are available for use, recorded on a systematic basis over the useful 
life of the asset, estimated according to its expected utility. 

The depreciation rates practiced correspond, on average, to the following estimated 
useful lives:   

           years 
   Buildings         40 to 50 
   Other constructions         5 to 10 
   Basic equipment           4 to 8 
   Vehicles            4 to 6 
   Tools and utensils           4 to 8 
   Office equipment           4 to 8 
   Other tangible assets           4 to 8 
 

As established in IFRS 1, the tangible fixed assets acquired by SIBS up to 1 January 
2007 have been recorded at their book value at the date of transition to ASS, which 
corresponds to cost adjusted revaluations in accordance with the legislation, based on 
monetary correction indices foreseen in Portuguese legislation, with the corresponding 
revaluation reserve, in the amount of EUR 3,466,375, reclassified to retained earnings. 
40% of the increased depreciation resulting from these revaluations and which have not 
yet been realised, for use or sale, is not deductible for income tax purposes, with the 
corresponding deferred tax liabilities having been recorded. 

 

b) Investment property (IAS 40) 

Investment properties correspond to properties held with the objective of obtaining 
income through rent and/or valuation, and not for use in the current activity of the 
Company. 

Investment properties are recognised in accordance with the cost model established in 
IAS 40 - "Investment Properties", which corresponds to the acquisition cost plus purchase 
and registration of title deed expenses, less accrued depreciation and impairment losses. 



  

 SIBS: Annual Report and Accounts 2009 53

Depreciation is calculated according to the straight-line method and recorded in costs in 
the year on a systematic basis over the estimated useful life (10 to 50 years). 

Rent received is recognised as income in the respective period in the item "Other 
operating income and gains" of the income statement. 

c) Intangible assets (IAS 38) 

This heading essentially includes costs related with the acquisition, development or 
preparation for use of software used in the development of the Company's activity. 
Intangible assets are recorded at acquisition cost, less accrued depreciation and 
impairment losses.  

Depreciation is recorded as costs in the year on a systematic basis over the useful life of 
the assets, which corresponds to a period of three years. 

Software maintenance expenses are recognised as costs in the year in which they are 
incurred.. 

 

d) Financial assets available for sale (IAS 39) 

Financial assets classified as available for sale are valued at fair value, except for equity 
instruments that are not traded in active markets and whose fair value cannot be reliably 
measured or estimated. In this case they remain recorded at cost.  

Gains and losses resulting from changes in the fair value of financial assets available for 
sale are recognised directly in the equity item "Revaluation reserves", less possible 
deferred taxes, except for impairment losses and exchange gains and losses on 
monetary assets, which are recorded through profit and loss when they occur. When the 
asset is sold, the gain or loss previously recognised in equity is recorded through profit or 
loss. 

Income from variable-yield securities (dividends in the case of shares) is recorded 
through profit or loss on the date when it is attributed or received. In accordance with this 
criterion, interim dividends are recorded as income in the period in which their distribution 
is deliberated. 

 

e) Investments in subsidiaries and associate companies (IAS 27, 28 and IFRS 3) 

This heading includes holdings in companies in which the Company has effective control 
over their operations so as to obtain economic benefits. These companies are designated 
"subsidiaries". Control usually means the holding of more than 50% of the share capital or 
voting rights. 

It also includes holdings in companies in which the Company has a significant influence 
over their management, but over which it does not have effective control ("associate 
companies"). A significant influence exists when the holding of the Company is between 
20% and 50% of the share capital or voting rights. 
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In SIBS' individual financial statements, subsidiaries and associate companies are 
recorded at cost, and subject to periodic impairment analyses. In cases of objective 
evidence of impairment, the impairment loss is recognised through profit or loss. 

Dividends of subsidiaries or associate companies are recorded as income in the period in 
which they are distributed or when their attribution is decided. 

 

f) Accruals and deferrals (IAS 18) 

SIBS records its revenue and costs in accordance with the principle of accruals and 
deferrals in which revenue and costs are recognised as they are generated, 
independently of when they are received or paid. Differences between amounts received 
and paid and the corresponding revenue and costs generated are recorded under "Other 
assets/liabilities".  

 

g) Income taxes (IAS 12) 

SIBS is subject to the tax regime established in the Corporate Income Tax Code (CIRC) 
and in the Statute of Tax Benefits. 

Current taxes are calculated based on the legal tax rates in force in Portugal. 

SIBS and its subsidiaries are subject to corporate income tax under the special taxation 
regime for groups of companies, in accordance with article 63 of the Corporate Income 
Tax Code. Under this regime, SIBS must submit a single tax declaration form with the 
aggregate profit/loss of the following subsidiary companies: SIBS Informática, SIBS 
Processos, SIBS Património and SIBS Cartões. The amount of corporate income tax 
receivable or payable for the subsidiaries is recorded in SIBS' individual balance sheet as 
an amount receivable from or payable to the subsidiaries. Tax on the Company's 
individual activity is reflected in the income statement. 

Total taxes on the profit recorded include current and deferred taxes.  

Current tax is calculated based on the taxable result for the year, which differs from the 
accounting result due to adjustments to the taxable profits arising from costs or earnings 
not relevant for tax purposes, or which will only be considered in other periods. 

Deferred taxes correspond to the effect on tax that is recoverable/payable in future 
periods, resulting from temporary deductible or taxable differences between the balance 
sheet value of assets and liabilities and their tax base, used to determine the taxable 
profit. 

Deferred tax liabilities are usually recorded for all the temporary taxable differences, while 
deferred tax assets are only recorded up to the amount on which future taxable profits are 
likely, which allows the corresponding deductible taxable differences or tax losses to be 
utilised. On the date of each balance sheet, the temporary differences underlying assets 
due to deferred taxes are reassessed in order to recognise assets due to deferred taxes 
not recorded previously as they had not met the conditions for being recorded and/or to 
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reduce the amount of deferred taxes recorded on the basis of current expectations of 
their future recovery.  

Deferred taxes are calculated using tax rates that are expected to be in force on the date 
of the reversion of the temporary differences, which correspond to the rates approved, or 
largely approved, on the balance sheet date. 

Corporate income tax (current or deferred) is shown in the profit and loss for the year, 
except where the transactions giving rise to it have been reflected under other equity 
headings. In these cases, the corresponding tax is also recognised against equity, and 
does not affect the net income for the year. 

 

h) Inventories (IAS 2) 

Goods and raw materials and supplies are valued at cost or net realisable value, 
whichever is lower. 

The net realisable value corresponds to the sales price less estimated costs necessary to 
carry out the sale. 

The costing method used for goods leaving stock is the weighted average cost. 

 

i) Cash and equivalent (IAS 7) 

For the preparation of the cash flow statement, all the "Bank deposits" and "Cash" 
headings are included in the balance of "Cash and cash equivalent". 

 

j) Own shares (IAS 32) 

Own shares are recorded as a deduction from equity by the acquisition value, not being 
subject to revaluation. The nominal value of the own shares acquired is recorded under 
"Face value" and the difference between the cost price and face value is entered under 
"Discounts and premiums". Realised gains and losses from the sale of own shares, as 
well as the resulting taxes, are recorded directly in equity, not affecting the net income for 
the year. 

 

k) Provisions and contingent liabilities (IAS 37) 

A provision is set up when there is a legal or constructive obligation, resulting from past 
events where it is likely that resources will be disbursed in the future, and this can be 
reliably established. The amount of the provision should match the best estimate of the 
amount to be disbursed to settle the liability on the balance sheet date.  
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This heading essentially includes provisions set up for the following situations: 

. liabilities for healthcare (SAMS) for employees and pensioners; 

. liabilities for death grants for employee on retirement and pensioners;  

. costs payable related to seniority bonuses - SIBS employees who complete 15, 25 
and 30 years of good service are entitled that year to a seniority bonus of one, two or 
three months' salary, respectively.  This benefit has included SIBS' employees with a 
disability; and 

. risks arising from the application of tax legislation. 

If no future disbursement of resources is likely, then it is a contingent liability. Contingent 
liabilities are disclosed in compliance with the requirements of IAS 37 - "Provisions, 
contingent liabilities and contingent assets". 

 

l) Expenses with pensions, healthcare and death grants (IAS 19) 

SIBS' employees are not covered by the Social Security system. However, SIBS has 
taken on the commitment to pay its employees old age, disability and survival pensions 
based on the tables in the Vertical Collective Employment Agreement (ACTV) for the 
banking sector, which the company has not, however, subscribed to, and a pensionable 
salary defined for SIBS. SIBS has constituted a Pension Fund for this purpose. 

Every year, SIBS determines the amount of its past service liabilities by actuarial 
calculation using the "Projected Unit Credit" method in the case of retirement due to age, 
and the "Single Successive Premiums" method in the case of retirement due to incapacity 
and survival benefits. The actuarial assumptions used (financial and demographic) are 
based on the expectations, as at the balance sheet date, regarding salary and pension 
increases, using mortality tables adapted to the Company’s population. The discount rate 
is determined based on market rates for bonds of low risk companies and with terms 
similar to that of the settlement of the liabilities, with the iBoxx AA index being used as the 
reference and 24 years being considered the residual duration of SIBS' liabilities. The 
assumptions are mutually compatible. 

SIBS recognises the net accumulated value (after 01 January 2006) of actuarial gains 
and losses resulting from changes in the actuarial and financial assumptions, as well as 
differences between the actuarial and financial assumptions used and actual values 
under Other non-current assets or Other non-current liabilities. Actuarial and financial 
deviations are deferred in the balance sheet, provided that the accumulated amount does 
not exceed the largest of the following amounts reported at year end serving as a 
reference for calculating deviations: 

. 10% of the current value of liabilities for pensions being paid and of past service 
liabilities of working personnel; or 

. 10% of the value of the assets in the pension fund.  
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Values that exceed this interval, designated as corridor, are amortised in profit/loss for 
the average period of time until retirement age of employees covered by the plan, 
beginning in the year following that in which the calculations were made. 

At the transition date, SIBS adopted the possibility permitted under IFRS 1, of not 
recalculating the actuarial gains and losses deferred since the beginning of the pension 
plans. 

Accruals of liabilities for past services arising from employees taking early retirement are 
recognised in full as costs in the profit/loss for the financial year. 

Accruals or deferrals of liabilities for past services resulting from changes in pension plan 
conditions are recognised in full as costs or earnings, in the case of benefits acquired, or 
amortised during the period until the benefits have been acquired. The balance of 
accruals/deferrals of liabilities not yet disclosed as costs/earnings is recorded under 
Other non-current assets or Other non-current liabilities. 

The Company recognises, through profit or loss, the effects of the "curtailments" which 
have occurred in the defined benefits plan. A gain or loss of a curtailment includes: 

a) any resulting alteration in the present value of the defined benefits liability;  

b) any resulting alteration in the fair value of the plan's assets; 

c) any actuarial gains and losses and related cost of past services which have not yet 
been recognised. 

The Company considers that a curtailment exists whenever:  

a) it can be demonstrated that it is committed to making a material reduction in the 
number of employees covered by a plan; or 

b) the terms of a defined benefits plan are amended so as a material element of the 
future service of the current employees will no longer qualify to receive benefits, or will 
qualify only for benefits of a lesser amount. 

Coverage of liabilities for past services for retirement and disability pensions is 
guaranteed by the pension fund. The value of the Pension Fund corresponds to the fair 
value of its assets at the balance sheet date. 

The Company also has a Pension Fund called the Open-Multi-Pension Plan, to meet the 
retirement pension liabilities of two former SIBS employees. 

The funding requirements of the Pension Fund are defined in Notice 4/2005 of the Bank 
of Portugal which establishes: 

. the requirement to fully fund pensions under payment and a minimum of 95% of the 
past service liabilities for current personnel; 

. The establishment of a transitory period to fund the increase in liabilities resulting 
from application of IAS 19 as at 31 December 2005. The increase in liabilities can be 
funded through a plan to amortise the liabilities in uniform instalments up to 31 December 
2010, except for the part relating to the liabilities for post-employment healthcare benefits 
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and changes in actuarial assumptions related to the mortality table, in which cases the 
funding plan can be extended to 31 December 2012. 

The value of the liabilities for past services related to post-employment benefits net of the 
value of the pension fund is recorded in SIBS' individual financial statements under Other 
Assets (excess coverage) or Other Liabilities (insufficient coverage). 
 

SIBS profits include the following costs and earnings relative to post-employment 
benefits: 

. Cost of current service; 

. Cost of interest on total liabilities; 

. Expected income from the Pension Fund; 

. Cost of increased liabilities due to early retirements; 

. Amortisation of actuarial or financial deviations or changes in assumptions outside 
the corridor; 

. Costs (or amortisation) resulting from changes in Pension Plan conditions; 

. Income (or costs) resulting from (“curtailment”) in the defined benefits plan related to 
material reductions in the number of employees covered by the plan, including the effect 
of the alteration of the value of liabilities for past services and the proportion of the 
actuarial deviations which were deferred in balance sheet headings. 

 

The above components are recognised in personnel costs. 

In 2006, after receiving authorisation from the Bank of Portugal, SIBS reported pension 
and healthcare liabilities in accordance with International Accounting Standard 19 - 
Employee Benefits. The transition date is reported as 1 January 2006. 

Under Notice number 4/2005 of the Bank of Portugal, the impact of the application of IAS 
19 as at 31 December 2005 (to the value of 17,136,340 Euros) was recognised under 
Other Assets - Deferred costs (Note 10) and is being amortised in retained earnings, in 
accordance with an amortisation plan with uniform instalments until 31 December 2010 (5 
years, beginning in 2006), with the exception of liabilities for post-employment health care 
and changes to the mortality table, for which the amortisation will be carried out until 31 
December 2012 (7 years, beginning in 2006). 
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Healthcare 

Every year, SIBS asks independent actuaries to estimate liabilities for healthcare 
expenses with its employees and pensioners covered by the Social Healthcare Services 
("SAMS"). Adopting voluntarily the regime established in the Vertical Collective 
Employment Agreement (ACTV) for the banking sector, SIBS undertakes to make 
monthly contributions to health care of 6.5% of amounts paid by the Pension Fund to 
retirees and pensioners. These liabilities are covered by a provision for other risks and 
expenses (Note 18). This provision is not temporarily accepted as a cost for tax 
purposes. 

 

Death grant 

Every year, SIBS asks independent actuaries to estimate the current value of past 
service liabilities for death grants due to deaths of its employees during retirement, 
corresponding to a single payment equal to six times the actual monthly compensation or 
gross monthly pension. These liabilities are covered by a provision for other risks and 
expenses (Note 18). This provision is not temporarily accepted as a cost for tax 
purposes. 

Note 20 describes the degree of coverage of retirement pension liabilities. 

 

m) Impairment 

Tangible assets, intangible assets and investment properties (IAS 36) 

SIBS analyses the impairment of its tangible assets, intangible assets and investment 
properties whenever an event or change occurs, indicating that the book value of an 
asset may not be recovered. In such cases, SIBS calculates the recoverable value of the 
asset, so as to determine the extent of the impairment loss. 

The recoverable value is estimated for each asset individually or, if not possible, for the 
cash flow generating unit to which the asset belongs. The recoverable value corresponds 
to the higher value of the net sales price and the utilisation value of the asset (in the case 
of investment properties only the net sales price is applied). The net sales price is the 
amount that would be obtained from the sale of the asset in a transaction between 
independent knowledgeable parties, less the costs directly attributable to the sale. The 
utilisation value corresponds to the future cash flows of the asset, discounted based on 
pre-tax discount rates that reflect the discounted value of the capital and the specific risk 
of the asset. 

Whenever the amount for which the asset has been recorded exceeds its recoverable 
amount, an impairment loss is recognised through the income statement for the year. 

When an impairment loss is subsequently reversed, the book value of the asset is 
discounted to its estimated value. However, impairment loss is only reversed up to the 
amount that would have been recognised (net of depreciation) if the impairment loss had 
not been recognised in previous periods. The reversal of impairment losses is 
immediately recognised in the income statement. 
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Financial assets available for sale (IAS 39) 

As mentioned in Note 2.d), financial assets available for sale are recorded at fair value, 
with changes in fair value being reflected directed in equity, under the “Fair value 
reserve”. 
In case of objective evidence of impairment, resulting from the significant and prolonged 
decrease in the fair value of the security or financial difficulty of the issuer, the accrued 
losses recognised in the fair value revaluation reserve are removed from equity and 
recognised through profit or loss. 
The impairment losses recorded in fixed income securities may be reversed through profit 
or loss, if there is a positive change in the fair value of the security resulting from an event 
that occurred after the initial recognition of the impairment. Impairment losses relative to 
variable-yield securities cannot be reversed. In the case of securities for which 
impairment has been recognised, subsequent negative changes in fair value are always 
recognised through profit or loss. 
 
 
Subsidiaries and associate companies 

SIBS records holdings in subsidiaries and associate companies at acquisition cost (Note 
2.e)). For companies in which impairment indicators have been identified, periodic 
impairment analyses are conducted, which essentially consist of estimates of future cash 
flows, discounted at a rate that adequately reflects the risk associated with the activity of 
each company.   
 
 
Accounts receivable 

Accounts receivable are recorded in accordance with the depreciated cost method.  With 
reference to the date of preparation of the balance sheet, the Company assesses the 
existence of objective evidence of impairment situations which indicate that the net 
realisable value of these assets may be less than the respective balance sheet value. 

Calculated impairment losses are recognised through profit or loss for the year.. 

 

n) Subsequent events (IAS 10) 

Events occurring after the balance sheet date that provide additional information on the 
conditions prevailing at the balance sheet date are reflected in the Company's individual 
financial statements. 

Events occurring after the balance sheet date that provide additional information on 
conditions that occurred after the balance sheet date, if material, are disclosed in the 
notes to the financial statements. 
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o) Leases (IAS 17) 

Leasing contracts are classified as financial leases when all the risks and rewards 
inherent to the possession of the assets are substantially transferred to the lessee. The 
remaining leasing contracts are classified as operating leases. Leases are classified as 
financing or operating in accordance with the substance of the contracts, regardless of 
their legal form. 

Assets held under financial lease, as well as the corresponding liabilities to the lessor, are 
recorded according to the financial method, in accordance with the contractual financial 
plan.  The interest included in the value of the rents and the depreciation of the tangible 
fixed assets are recognised in the income statement for the period to which they refer. 

Rents payable under operating leases are recognised in the income statement on a 
straight-line basis over the duration of the leasing contract. 

 

p) Critical accounting estimates and most relevant aspects of judgment in the 
application of the accounting criteria 

Estimates need to be provided in the application of the accounting policies described 
above, which affect the values of the assets and liabilities recorded, as well as the 
earnings and costs recognised during each year.  The estimates with the most significant 
impact on the Company's financial statements include the following areas: 
 
 
Corporate income tax 

Current and deferred taxes are determined by the Company based on the rules 
established by the tax regulations in force. However, in certain situations the tax 
legislation may not be sufficiently clear and objective and different interpretations may 
arise. The values recorded are the outcome of the best judgment of the Company's 
governing bodies regarding the correct context for its operations, which may, however, be 
questioned by the Tax Authorities. 
 
 
Expenses with pensions, healthcare and death grants 

Liabilities related to retirement pensions, health care and death grants are estimated 
based on actuarial tables and pension and salary growth assumptions. These 
assumptions are based on the Company’s expectations regarding the period during 
which the liabilities will be settled (Note 20). 
 
 
Impairment 

SIBS performs impairment analyses whenever an event or change occurs that indicates 
that the book value for which an asset is recorded may not be fully recovered. If there are 
objective indications of impairment, SIBS calculates the recoverable value of the asset, 
so as to determine the extent of the impairment loss. Under certain circumstances, the 
calculation of the recoverable value of the asset implies, in addition to the use of data 
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available in active markets, the use of estimates provided by the Company, namely 
discounted cash flows or evaluations provided by other entities. 

The estimates were determined based on the best information available at the date of the 
preparation of the financial statements. However, in subsequent periods, situations may 
occur which, not having been predictable on that date, were not considered in the 
estimates provided. Alterations to these estimates, which occur after the date of the 
financial statements, are corrected through profit or loss prospectively, in accordance with 
IAS 8. 

 

q) Adoption of new Standards (IAS/IFRS) or revision of Standards already issued, 
as adopted by the European Union 

The effect on the financial statements of SIBS for the year ended on 31 December 2009, 
arising from the adoption of the approved standards, interpretations, amendments and 
reviews and of compulsory application in 2009 was not significant, and merely resulted in 
the introduction of a new statement, the Full Income Statement - IAS 1 – Presentation of 
the financial statements (reviewed). 

 

3. Tangible fixed assets 

a)   Entries under tangible fixed assets in 2009 were as follows: 

 
 

 
 

Balance as at Disposals Balance as at
31/12/08 Additions & Write-offs 31/12/09

Buildings & other constructions 3.748.111 14.216 (46.363) 3.715.964
Basic equipment 100.910.410 60.796 (18.337.201) 82.634.005
Vehicles 81.378 - - 81.378
Tools and utensils 28.798 - (10.464) 18.334
Office equipment 1.512.139 51.249 (190.339) 1.373.049
Other tangible assets 1.505.385 4.323 (114.993) 1.394.715

107.786.221 130.584 (18.699.360) 89.217.445

Gross value

Gross value

Balance as at Depreciation Regulari- Disposals Balance as at Balance as at
31/12/08 for the year sations & Write-offs 31/12/09 31/12/09

Buildings & other constructions 1.877.912 268.034 - (46.363) 2.099.583 1.616.381
Basic equipment 94.086.583 1.087.386 - (16.777.615) 78.396.354 4.237.651
Vehicles 81.378 - - - 81.378 -
Tools and utensils 24.968 1.364 - (10.464) 15.868 2.466
Office equipment 1.308.211 52.680 - (190.274) 1.170.617 202.432
Other tangible assets 1.441.384 6.487 - (114.993) 1.332.878 61.837

98.820.436 1.415.951 - (17.139.709) 83.096.677 6.120.768

Depreciation
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In 2009, goods under "Basic equipment" were written off and divested to the value of 
18,337,201 Euros, of which 16,777,615 had been depreciated, creating capital gains to 
the value of 458,448 Euros (Note 25) and a capital loss of 111,965 Euros (Note 29). 
 
Entries under tangible fixed assets in 2008 were as follows: 

 
 

 
 
In 2008, goods under "Basic equipment" were divested to the value of 4,921,597 Euros, 
which had been fully depreciated, creating capital gains to the value of 75,288 Euros 
(Note 25). 

b) Revalued assets: 

In previous years, SIBS had revalued its tangible fixed assets under the applicable 
legislation, namely: 
- Decree-Law number 111/88 of 2nd April 
- Decree-Law number 49/91 of 25th January 
- Decree-Law number 264/92 of 24th November 
- Decree-Law number 31/98 of 11th February. 
 
 
As at 31 December 2009 and 2008, the effect of revaluations of tangible fixed assets, 
carried out in accordance with the legislation in previous years, was as follows: 

 
 

Balance as at
31/12/07 Regulari- Disposals Balance as at

(Proforma) Additions Transfers sations & Write-offs 31/12/08
Buildings & other constructions 3.740.799 7.312 - - - 3.748.111
Basic equipment 105.836.823 35.045 - (11.357) (4.950.101) 100.910.410
Vehicles 81.378 - - - - 81.378
Tools and utensils 26.553 2.245 - - - 28.798
Office equipment 1.516.032 11.885 - - (15.778) 1.512.139
Other tangible assets 1.495.980 10.795 - - (1.390) 1.505.385
Fixed assets in progress 345.934 145.206 (425.620) (65.520) - -

113.043.499 212.488 (425.620) (76.877) (4.967.269) 107.786.221

Gross value

Gross value

Balance as at
31/12/07 Depreciation Regulari- Disposals Balance as at Balance as at

(Proforma) for the year sations & Write-offs 31/12/08 31/12/08

Buildings & other constructions 1.610.469 267.443 - - 1.877.912 1.870.199
Basic equipment 97.683.694 1.333.240 (4.784) (4.925.567) 94.086.583 6.823.827
Vehicles 81.378 - - - 81.378 -
Tools and utensils 23.797 1.171 - - 24.968 3.830
Office equipment 1.272.212 51.658 - (15.659) 1.308.211 203.928
Other tangible assets 1.435.664 6.833 - (1.113) 1.441.384 64.001

102.107.214 1.660.345 (4.784) (4.942.339) 98.820.435 8.965.786

Depreciation

Acquisition Acquisition Net
cost Revaluations Total cost Revaluations Total value

Buildings & other constructions 3.685.434 30.530 3.715.964 (2.081.480) (18.103) (2.099.583) 1.616.381
Basic equipment 82.545.735 88.270 82.634.005 (78.326.349) (70.003) (78.396.352) 4.237.652
Vehicles 80.890 488 81.378 (81.072) (306) (81.378) -
Tools and utensils 18.305 29 18.334 (15.856) (11) (15.867) 2.467
Office equipment 1.324.266 48.783 1.373.049 (1.131.451) (39.166) (1.170.617) 202.432
Other tangible assets 1.381.405 13.310 1.394.715 (1.325.457) (7.422) (1.332.879) 61.836

89.036.035 181.410 89.217.445 (82.961.666) (135.011) (83.096.677) 6.120.768

2009

Gross value Accrued depreciation
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c) Tangible fixed assets implemented at various institutions and other locations on 

national territory: 

 
 

 

4. Investment properties 

Entries under investment properties in 2009 were as follows: 

 
 

 

Acquisition Acquisition Net
cost Revaluations Total cost Revaluations Total value

Land and natural resources - - - - - - -
Buildings & other constructions 3.713.395 34.716 3.748.111 (1.877.912) - (1.877.912) 1.870.199
Basic equipment 100.608.742 301.668 100.910.410 (93.784.914) (301.668) (94.086.582) 6.823.828
Vehicles 80.890 488 81.378 (80.890) (488) (81.378) -
Tools and utensils 28.770 28 28.798 (24.940) (28) (24.968) 3.830
Office equipment 1.429.521 82.618 1.512.139 (1.225.593) (82.618) (1.308.211) 203.928
Other tangible assets 1.488.472 16.913 1.505.385 (1.430.195) (11.189) (1.441.384) 64.001

107.349.790 436.431 107.786.221 (98.424.444) (395.991) (98.820.435) 8.965.786

2008

Gross value Accrued depreciation

2009 
Gross Value

2008 
Gross Value

ATMs 79.331.086 92.162.363
PMB, EFTPOS and PIN pads 2.281.587 2.379.944
Facilities on third party property 3.715.964 3.897.094

85.328.637 98.439.400

Balance as at Sales & Balance as at
31/12/08 Additions Write-offs 31/12/09

Land and natural resources 1.626.836 - - 1.626.836
Buildings & other constructions 364.730 - - 364.730

1.991.566 - - 1.991.566

Gross Value

Net
value

Balance as at Balance as at Balance as at Depreciation Balance as at Balance as at
31/12/08 Addition 31/12/09 31/12/08 for the year 31/12/09 31/12/09
(Note 18) (Note 18)

Land and natural resources 65.765 - 65.765 - - - 1.561.071
Buildings & other constructions - - - 305.125 2.170 307.295 57.435

65.765 - 65.765 305.125 2.170 307.295 1.618.506

Impairment Depreciation
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Entries under investment properties in 2008 were as follows: 

 

 

 

As at 31 December 2009 and 2008, the fair value of investment properties recorded 
under "Land and natural resources" stands at 1,561,071 Euros and the method adopted 
to calculate this value was the net sales price of properties of similar nature. 

 

5. Intangible assets 

Entries under intangible assets in 2009 were as follows: 

 
 

 
 
As at 31 December 2008, fixed assets in progress includes approximately 723,000 Euros 
related to the project for the implementation of a solution for the interconnection of the 
Portuguese payments system with Target 2. During 2009, SIBS concluded that the 
conditions had not been met for the transformation of this project into fixed assts, 
therefore it annulled the value recorded under fixed assets in progress as at 31 

Balance as at
31/12/07 Sales & Balance as at

(Proforma) Additions Write-offs 31/12/08

Land and natural resources 1.626.836 - - 1.626.836
Buildings & other constructions 364.730 - - 364.730

1.991.566 - - 1.991.566

Gross Value

Net
value

Balance as at Balance as at
31/12/07 Balance as at 31/12/07 Depreciation Balance as at Balance as at

(Proforma) Addition 31/12/08 (Proforma) for the year 31/12/08 31/12/08
(Note 18) (Note 18)

Land and natural resources 65.765 - 65.765 - - - 1.561.071
Buildings & other constructions - - - 302.279 2.846 305.125 59.605

65.765 - 65.765 302.279 2.846 305.125 1.620.676

Impairment Depreciation

Balance as at Regulari- Disposals & Balance as at
31/12/08 Additions Transfers sations Write-offs 31/12/09

Development costs 3.339.486 - - - 3.339.486
Industrial property and other rights 2.709.930 878.779 101.696 151.670 3.842.075
Fixed assets in progress 880.302 - (101.696) (778.606) -

6.929.718 878.779 - (626.936) - 7.181.561

Gross value

Gross value

Balance as at Depreciation Disposals & Balance as at Balance as at
31/12/08 for the year Write-offs 31/12/09 31/12/09

Development costs 2.506.269 455.507 - 2.961.776 377.710
Industrial property and other rights 1.522.996 691.491 2.214.487 1.627.588

4.029.265 1.146.998 - 5.176.263 2.005.298

Depreciation 
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December 2008. The annulment of the value relative to this project was made against the 
heading "External Supplies and Services - Specialised work" (Note 27). 

 
Entries under intangible assets in 2008 were as follows: 

 

 

 

 

7. Financial assets held for sale 

As at 31 December 2009 and 2008, this heading was broken down as follows: 

 

 

 

Balance as at
31/12/07 Regulari- Disposals & Balance as at

(Proforma) Additions Transfers sations Write-offs 31/12/08

Development costs 3.059.712 43.688 211.791 24.295 - 3.339.486
Industrial property and other rights 2.298.085 416.893 425.620 - (430.668) 2.709.930
Fixed assets in progress 431.630 618.844 (211.791) 41.619 - 880.302

5.789.427 1.079.425 425.620 65.914 (430.668) 6.929.718

Gross value

Gross value

Balance as at
31/12/07 Depreciation Disaposals & Balance as at Balance as at

(Proforma) for the year Write-offs 31/12/08 31/12/08

Development costs 2.068.766 437.503 - 2.506.269 833.217
Industrial property and other rights 1.279.064 674.600 (430.668) 1.522.996 1.186.934
Fixed assets in progress - - - - 880.302

3.347.830 1.112.103 (430.668) 4.029.265 2.900.453

Depreciation 

Description % holding Quantity
Market 
value

Acquisition 
value

Book value 
/ Fair value

Impairment
(Note 18)

Equity instruments
Taguspark, S.A. 4,9% 213.000 n/a 1.062.439 1.062.439 -
F-HITEC venture capital fund n/a 1 n/a 50.000 50.000 -
EAPS 10% 25.000 n/a 25.000 25.000 -
Mastercard 0,22% 1 n/a 38.039 - 38.039
Visa n/a n/a n/a 10 10 -

1.175.488 1.137.449 38.039

2009

Description % holding Quantity
Market 
value

Acquisition 
value

Book value 
/ Fair value

Impairment
(Note 18)

Equity instruments
Taguspark, S.A. 4,9% 213.000 n/a 1.062.439 1.062.439 -
F-HITEC venture capital fund n/a 1 n/a 50.000 50.000 -
EAPS 10% 25.000 n/a 25.000 25.000 -
Mastercard 0,22% 1 n/a 38.039 - 38.039
Visa n/a n/a n/a 10 10 -

1.175.488 1.137.449 38.039

2008
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In February 2008, SIBS acquired 1 participation unit of the "F-HITEC venture capital fund" 
whose subscription value came to 50,000 Euros. 14,500 Euros had been paid up as at 31 
December 2009. 

 

8. Investments in subsidiaries and associates 

As at 31 December 2009 and 2008, this heading was broken down as follows: 

 

 

 
 
 

2009

Corporate name Head 
office

Equity Net Assets Net income 
for the year

Direct 
holding 

Effective 
holding

Group companies

SIBS Cartões Lisbon 4.995.899 10.747.337 858.199 100% 100%

SIBS Processos Lisbon 12.025.922 15.477.026 3.154.962 100% 100%

SIBS Informática Lisbon 9.617.741 15.615.070 1.152.250 100% 100%

SIBS Património Amadora 15.719.408 25.006.709 (644.905) 100% 100%

SIBS International Lisbon 1.600.000 1.600.000 - 100% 100%

Payw atch Lisbon 769.491 1.426.002 269.491 60% 60%

Associate Companies

Multicert - Serviços de Certif icação Electrónica, S.A. Lisbon 2.099.469 3.521.451 306.883 40% 40%

Tele Larm Portugal – Transmissão de Sinais, Lda. Lisbon 881.329 1.027.015 2.722 50% 50%

Via Verde Portugal - Gestão de Sistemas Electrónicos e 
Cobrança, S.A.

Cascais 2.340.506 8.369.840 867.026 25% 25%

2008

Corporate name Head 
office

Equity Net Assets Net income 
for the year

Direct 
holding 

Effective 
holding

Group companies

SIBS Cartões Lisbon 4.137.701 10.792.351 828.032 100% 100%

SIBS Processos Lisbon 8.870.960 11.711.042 1.246.644 100% 100%

SIBS Informática Lisbon 8.465.491 15.269.342 66.631 100% 100%

SIBS Património Amadora 16.364.313 23.649.838 (62.479) 100% 100%

Payw atch Lisbon 500.000 500.000 - 57% 60%

Associate Companies

Multicert - Serviços de Certif icação Electrónica, S.A. Lisbon 1.792.586 3.170.681 112.446 40% 40%

Tele Larm Portugal – Transmissão de Sinais, Lda. Lisbon 879.166 1.353.774 5.325 50% 50%

Via Verde Portugal - Gestão de Sistemas Electrónicos e 
Cobrança, S.A.

Cascais 2.313.977 12.146.584 668.646 25% 25%

% Acquisition Book % Acquisition Book
holding cost Impairment value holding cost Impairment value

Holdings in subsidiaries:

SIBS Processos Lisbon 100% 9.700.000 - 9.700.000 100% 9.700.000 - 9.700.000

SIBS Informática Lisbon 100% 7.500.000 - 7.500.000 100% 7.500.000 - 7.500.000

SIBS Cartões Lisbon 100% 1.500.000 - 1.500.000 100% 1.500.000 - 1.500.000

SIBS Património Amadora 100% 20.317.508 - 20.317.508 100% 20.317.508 - 20.317.508

SIBS International Lisbon 100% 1.600.000 - 1.600.000 n/a - - -

Payw atch Lisbon 60% 300.000 - 300.000 57% 285.000 - 285.000

40.917.508 - 40.917.508 39.302.508 - 39.302.508

Holdings in associate companies:

MULTICERT - Serviços de Certif icação Electrónica, S.A. Lisbon 40% 1.100.000 - 1.100.000 40% 1.100.000 - 1.100.000
VIA VERDE PORTUGAL - Gestão de Sistemas 
Electrónicos de Cobrança, S.A. (Via Verde)

Cascais 25% 500.000 - 500.000 25% 500.000 - 500.000

TELE LARM PORTUGAL - Transmissão de Sinais, Lda. Lisbon 50% 240.902 - 240.902 50% 240.902 - 240.902

1.840.902 - 1.840.902 1.840.902 - 1.840.902

42.758.410 - 42.758.410 41.143.410 - 41.143.410

2008
Description Head office

2009
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a) Subsidiaries 

During 2009 and 2008, the main variations in holdings in subsidiaries were as follows: 

 
In December 2009, SIBS - International, S.A. was constituted, with head office in Lisbon. 
The objective of this company is the provision of services, focusing on the international 
market, linked to electronic payments systems and to electronic systems for the 
transmission and management of data information. The stake of SIBS in SIBS 
International represents 100% of its share capital, to the value of 1,600,000 Euros. As at 
31 December 2009, the share capital of SIBS International had been totally underwritten, 
with the value of 480,000 Euros having been paid-up. The remaining value of the share 
capital will be paid up within the period of 5 years (Note 22). 

In December 2008, PAYWATCH - Serviços Integrados de Segurança em Pagamentos, 
S.A. (Paywatch) was constituted, with head office in Lisbon. This company resulted from 
a consortium with UNICRE for the purpose of the prevention and detection of fraud in 
electronic payment systems. SIBS' stake in Paywatch corresponds to 300,000 shares, 
representing 60% of its share capital. During 2009, SIBS acquired 15,000 Paywatch 
shares from other companies of the Group, for the total value of 15,000 Euros. 

 

b) Associate companies 

The information relative to the associate companies was taken from their unaudited 
financial statements on the dates indicated. The last accounts approved correspond to 
the year ended on 31 December 2008. As at the date of the preparation of this report, 
SIBS did not have financial information approved by the General Meeting for the 
companies in which it has a stake relative to 31 December 2009. 

 

Balance as at 31 December 2007 (Proforma) 39.017.508

Constitution of Payw atch 285.000

Balance as at 31 December 2008 39.302.508

Purchase of Payw atch shares 15.000

Constitution of SIBS International 1.600.000

Balance as at 31 December 2009 40.917.508
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9. Deferred tax assets and liabilities 

Deferred tax assets and liabilities correspond to the tax recoverable and payable in future 
periods resulting from differences between the carrying value of assets and liabilities and 
their respective tax bases. Deferred taxes have been calculated using the tax rates in 
force for the period in which the respective assets or liabilities are expected to be 
realised. 

As at 31 December 2009 and 2008, the balances of deferred tax assets and liabilities 
were broken down as follows: 

 
 
Entries under deferred taxes in 2009 were broken down as follows: 

 
 

 
 

Deferred taxes
Assets 3.151.327 2.665.086
Liabilities (328.795) (233.531)

2.822.532 2.431.555

Recorded against:

Other reserves and retained earnings 2.557.409 2.396.643
Result of the exercise (Note 33) 265.123 34.912

2.822.532 2.431.555

20082009

Description
31.12.2008

Costs for 
the year

Replace-
ments/use 31.12.2009

Temporary differences resulting in deferred tax assets

Derecognition of tangible f ixed assets 47 - (17) 30

Derecognition of intangible assets 173.347 - (162.713) 10.634

Alterations to the useful life of intangible assets 160.150 - (147.152) 12.998

Impairment in investment properties 65.765 - - 65.765

Impairment in f inancial assets available for sale 19.020 - - 19.020

Impairment in inventory 164.740 436.177 (31.906) 569.011

Impairment in customers 803 98.493 (803) 98.493

SIFIDE 271.701 532.032 (271.701) 532.032

Provisions not accepted for tax purposes for:

Seniority bonus 1.660.198 135.000 (91.201) 1.703.997

Death grant 956.000 44.000 - 1.000.000

Healthcare

. Entries during the year 3.926.804 301.000 (31.173) 4.196.631

. Depreciation of the impact of IAS 19 under the terms of Notice 4/20 456.004 152.000 - 608.004

Other risks and expenses 480.000 207.863 (380.000) 307.863

Liabilities for disability pensions

. Depreciation of the impact of IAS 19 under the terms of Notice 4/2005 968.762 322.920 - 1.291.682

9.303.341 2.229.485 (1.116.666) 10.416.160

Temporary differences resulting in deferred tax liabilities

Alterations to the useful life of tangible f ixed assets (877.988) (359.486) - (1.237.474)

Revaluation of tangible f ixed assets (3.260) - - (3.260)
507.615 136.929
(881.248) (359.486) - (1.240.734)

8.422.093 1.869.999 (1.116.666) 9.175.426

Base - Increase/(decrease)
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Description
31.12.2008 

Costs for 
the year

Replace-
ments/use 31.12.2009

Net income 
for year

Retained 
earnings

Temporary differences resulting in deferred tax assets

Derecognition of tangible f ixed assets 13 - (5) 8 (5) -

Derecognition of intangible assets 45.937 - (43.118) 2.819 (43.118) -

Alterations to the useful life of intangible assets 42.440 - (38.996) 3.444 (38.996) -

Impairment in investment properties 17.428 - - 17.428 - -

Impairment in f inancial assets available for sale 5.040 - - 5.040 - -

Impairment in inventory 43.655 115.587 (8.454) 150.788 107.133 -

Impairment in customers 213 26.101 (213) 26.101 25.888 -

SIFIDE 271.701 260.331 - 532.032 260.331 -

Provisions not accepted for tax purposes for:

Seniority bonus 439.953 35.775 (24.168) 451.560 11.607 -

Death grant 253.340 11.660 - 265.000 11.660 -

Healthcare

. Entries during the year 1.040.603 79.765 (8.261) 1.112.107 71.504 -

. Depreciation of the impact of IAS 19 under the terms of Notice 4/20 120.841 40.280 - 161.121 - 40.280

Other risks and expenses 127.200 55.084 (100.700) 81.584 (45.616) -

Liabilities for disability pensions

. Depreciation of the impact of IAS 19 under the terms of Notice 4/2005 256.722 85.574 - 342.296 - 85.574

2.665.086 710.156 (223.915) 3.151.327 360.388 125.854
2.418.434 (2.423.474)

Temporary differences resulting in deferred tax liabilities

Alterations to the useful life of tangible f ixed assets (232.667) (95.265) - (327.931) (95.265) -

Revaluation of tangible f ixed assets (864) - - (864) - -

(233.531) (95.265) - (328.795) (95.265) -

2.431.555 614.891 (223.915) 2.822.532 265.123 125.854

Deferred tax / Increase/(decrease)
Net worth &

net income for the 
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Entries under deferred taxes in 2008 were broken down as follows: 

 

Description 31.12.2007 
(Proforma)

Costs for 
the year

Replace-
ments/use 31.12.2008

Temporary differences resulting in deferred tax assets

Derecognition of tangible f ixed assets 67 - (20) 47

Derecognition of intangible assets 958.771 - (785.424) 173.347

Alterations to the useful life of intangible assets 781.606 - (621.456) 160.150

Impairment in investment properties 65.765 - - 65.765

Financial assets available for sale - revaluation reserve 40.441 - (40.441) -

Impairment in f inancial assets available for sale 19.020 19.020

Impairment in inventory 167.458 - (2.718) 164.740

Impairment in customers (77.143) - 77.946 803

SIFIDE - 271.701 - 271.701

Provisions not accepted for tax purposes for:

Seniority bonus 1.701.264 64.000 (105.066) 1.660.198

Death grant 882.000 74.000 - 956.000

Healthcare

. Entries during the year 3.559.932 396.000 (29.128) 3.926.804

. Depreciation of the impact of IAS 19 under the terms of Notice 4/20 304.004 152.000 - 456.004

Other risks and expenses - 480.000 - 480.000

Liabilities for disability pensions

. Depreciation of the impact of IAS 19 under the terms of Notice 4/2005 645.842 322.920 - 968.762

9.049.027 1.760.621 (1.506.307) 9.303.341

Temporary differences resulting in deferred tax liabilities

Alterations to the useful life of tangible f ixed assets (436.306) (441.682) - (877.988)

Revaluation of tangible f ixed assets (3.260) - - (3.260)
507.615 136.929
(439.566) (441.682) - (881.248)

8.609.461 1.318.939 (1.506.307) 8.422.093

Base - Increase/(decrease)
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Description 31.12.2007 
(Proforma)

Costs for 
the year

Replace-
ments/use 31.12.2008 

Net income 
for year

Retained 
earnings

Temporary differences resulting in deferred tax assets

Derecognition of tangible f ixed assets 18 - (5) 13 (5) -

Derecognition of intangible assets 254.074 - (208.137) 45.937 (208.137) -

Alterations to the useful life of intangible assets 207.126 - (164.686) 42.440 (164.686) -

Impairment in investment properties 17.428 - - 17.428 - -

Financial assets available for sale - revaluation reserve 10.717 - (10.717) - - -

Impairment in f inancial assets available for sale 5.040 - - 5.040 - -

Impairment in inventory 44.375 - (720) 43.655 (720) -

Impairment in customers (20.443) - 20.656 213 20.656 -

SIFIDE - 271.701 - 271.701 271.701 -

Provisions not accepted for tax purposes for:

Seniority bonus 450.835 16.960 (27.842) 439.953 (10.882) -

Death grant 233.730 19.610 - 253.340 19.610 -

Healthcare

. Entries during the year 943.382 104.940 (7.719) 1.040.603 97.221 -

. Depreciation of the impact of IAS 19 under the terms of Notice 4/20 80.561 40.280 - 120.841 - 40.280

Other risks and expenses - 127.200 - 127.200 127.200 -

Liabilities for disability pensions

. Entries during the year - - - - - -

. Depreciation of the impact of IAS 19 under the terms of Notice 4/2005 171.148 85.574 - 256.722 - 85.574

2.397.991 666.265 (399.170) 2.665.086 151.958 125.854
2.418.434 (2.423.474)

Temporary differences resulting in deferred tax liabilities

Alterations to the useful life of tangible f ixed assets (115.622) (117.046) - (232.667) (117.046) -

Revaluation of tangible f ixed assets (864) - - (864) - -

(116.486) (117.046) - (233.531) (117.046) -

2.281.505 549.219 (399.170) 2.431.555 34.912 125.854

Net worth &
net income for the Deferred tax / Increase/(decrease)
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10. Other assets 

As at 31 December 2009 and 2008, this heading was broken down as follows: 

 
 
 

2009 2008

her non-current assets

SIBS pension fund (Note 20)
Surplus coverage of liabilities 11.353.123 3.208.009

Multi-pension plan (Note 20)
Surplus/(Insuff icient) coverage of liabilities 22.000 (286.000)

11.375.123 2.922.009

Deferred costs
Liabilities related to pensions - Impact of IAS 19 (Note 20)

.  SIBS Pension Fund 3.708.463 6.671.497

.  Healthcare 456.000 608.000

.  Open-Multi-Pension Plan 114.690 213.953

4.279.153 7.493.450
15.654.276 10.415.459

her current assets

Accrued income
Insurance claims receivable 221.995 286.121
Interest receivable 31.381 96.765
Advertising on ATMs - 51.843
Other - 2.560

253.376 437.289
Deferred costs

Technical assistance contracts 229.553 56.455
Insurance paid in advance 88.450 43.590
Rents paid in advance 56.011 114.645
Multi-annual projects in progress - 83.663
Other 41.495 31.400

415.509 329.753
668.885 767.042
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The amounts recorded under "Deferred costs - Pension liabilities - Impact IAS 19" are 
related to the impact of the introduction of IAS 19 on 1 January 2006, which is being 
amortised against Retained Earnings through a plan of uniform instalments over 5 years 
beginning in 2006, pursuant to Notice number 4/2005 of the Bank of Portugal of 28 
February and Notice number 12/2005 of the Bank of Portugal of 30 December, with the 
exception of health benefits and changes in the assumptions regarding the mortality 
table, the deferral period of which ends in December 2012 (Note 2.I).  In this way, the 
deferred actuarial losses reflected in SIBS' accounts as at 31 December 2005, of the total 
value of 17,136,340 Euros, were recognised as deferred costs, of which 13,409,340 
Euros have a deferral period of 5 years and 3,737,000 Euros have a deferral period of 7 
years, starting in 2006: 

 

 

 
 

As at 31 December 2009 and 2008, the heading "Technical assistance contracts" refers 
to computer equipment contracts, where the Company has carried out payments relative 
to the provision of services receivable over the next few years. 

As at 31 December 2008. the heading "Deferred costs - multi-annual projects in progress" 
refers essentially to expenses incurred with outsourced consultancy projects, which were 
recognized as costs for the estimated duration of the respective project. 

 

SIBS Open-multi- Health 
pension pension care

plan plan (SAMS) Total

Increased liabilities due to early retirement pensions 1.614.600 - - 1.614.600

Alterations of actuarial and financial assumptions
. Discount rate 10.246.000 122.000 - 10.368.000
. Mortality table 2.609.000 54.000 1.074.000 3.737.000
. Contribution rate - - 90.000 90.000

Differences betw een actuarial and financial assumptions
   and the actual values 1.091.000 335.740 (100.000) 1.326.740

15.560.600 511.740 1.064.000 17.136.340

2005 2006 2007 2008 2009 2010 2011
Liabilities to be deferred:

Healthcare (SAMS) + Mortality table 3.727.000 3.194.572 2.662.142 2.129.714 1.597.285 1.064.857 532.429
Other liabilities 13.409.340 10.727.472 8.045.604 5.363.736 2.681.868 n.a. n.a.

17.136.340 13.922.044 10.707.746 7.493.450 4.279.153 1.064.857 532.429
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11. Inventory  

As at 31 December 2009 and 2008, this heading was broken down as follows: 

 

 
 

 
12. Customers  

As at 31 December 2009 and 2008, this heading was broken down as follows: 

 
 
As at 31 December 2009 and 2008, the seniority of the customers current account, 
excluding the balances of Companies of the Group, may be presented as follows: 

 
 

2009 2008

Goods (Note 26)
ATMs 7.686.864 8.297.346
ATM components 319.586 298.005
PMB and PIN pads 18.981 18.981
POS 4.991 4.991
Other 4.381 4.381

8.034.803 8.623.704

Advances on account of purchases 153.137 200.182
8.187.940 8.823.886

Impairment (Note 18) (569.011) (164.742)

7.618.929 8.659.144

2009 2008

Customers, current account 17.940.038 15.265.925
Customers - doubtful debts 59.204 59.204
Group Companies:

SIBS Património 756.938 1.231.301
SIBS Informática 548.834 994.002
SIBS Cartões 574.088 671.427
SIBS Processos 55.556 52.440
Payw atch 115.389 -

20.050.047 18.274.299

Impairment (Note 18):
Customers, current account (172.934) (28.243)
Customers - doubtful debts (59.204) (59.204)

(232.138) (87.447)
19.817.909 18.186.852

2009 2008

Up to 6 months 17.396.095 14.824.575
Over 6 months 543.943 441.350

17.940.038 15.265.925
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13. Other accounts receivable 

As at 31 December 2009 and 2008, the balances of these items were broken down as 
follows: 

 
 
During 2009, the Company granted SIBS Património a loan of the value of 4,800,000 
Euros, with repayment date in July 2010, and shareholder loans of the value of 500,000 
Euros, with repayment date in June 2011. These operations are remunerated at the 1 
month Euribor rate increased by a spread of 0.875%. In October 2009, SIBS Património 
made a partial repayment of the value of 800,000 Euros. 

During 2009, the Company granted SIBS Cartões a loan of the value of 2,000,000 Euros, 
with repayment date in July 2010, and shareholder loans of the value of 1,200,000 Euros, 
with repayment date in January 2011. These operations are remunerated at the 1 month 
Euribor rate increased by a spread of 0.875%. 

The value identified as "SIBS Group" refers to amounts receivable from other companies 
of the Group. In most cases, these values refer to invoices settled by the Company, with 
the respective amount subsequently repaid by the company of the Group to which the 
invoice refers. 

 

2009 2008

Group companies
   Corporate income tax receivable (Note 14):
      SIBS Cartões 39.570 232.671
      SIBS Informática 387.627 3.297

Other debtors
Clearing balances (Note 22) 1.292.298 419.763
Loan - SIBS Património 4.500.000 -
Loan - SIBS Cartões 3.200.000 -
SIBS Group 810.900 3.027
Other 577.498 392.174

10.807.893 1.050.932
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14. State and other public bodies  

As at 31 December 2009 and 2008, this heading was broken down as follows: 

 
 

The difference between the estimated corporate income tax and tax paid, in 2009 and 
2008, can be summarised as follows: 

 

 
 

SIBS' recording of the estimates of corporate income tax and corporate income tax 
withheld at source relative to subsidiary companies results from the application of the 
Special Tax Regime for Groups of Companies, as mentioned in note 2.g).   

The analysis of the corporate income tax is presented in Note 33. 

 

2009 2008

State and other public bodies - assets

Corporate income tax recoverable 478.893 1.769.202
VAT recoverable - 509.437

478.893 2.278.639

State and other public bodies - liabilities

VAT payable 577.765 794.429
Tax w ithheld at source 212.651 188.871
Contributions to Caixa de Abono de Familia dos  
    Empregados Bancários (CAFEB) and SAMS 174.927 170.237
Contributions to Caixa de Previdência (social security) 3.508 3.368
Contributions to Caixa Nacional de Seguros (national insurance) 3.818 3.690
Other 50 10

972.719 1.160.605

2009 2008

Estimated tax for the year
SIBS
    Net income for the year (Note 33) 1.657.120 1.317.582
    Retained earnings (641.830) (641.830)
SIBS Informática (Note 13) 387.627 3.297
SIBS Processos (Note 22) (885.758) (365.069)
SIBS Património (Note 22) (212.573) (20.760)
SIBS Cartões (Note 13) 39.570 232.671

344.156 525.891
Payments on account of Corporate Income Tax

SIBS SA (776.262) (2.156.097)

(776.262) (2.156.097)
Corporate Income Tax w ithheld at source

SIBS SA (43.632) (134.459)
SIBS Informática (Note 22) (2.310) (1.244)
SIBS Processos (Note 22) (693) (882)
SIBS Cartões (Note 22) (102) (794)
SIBS Património (Note 22) (50) (1.617)

(46.787) (138.996)

Corporate income tax payable/(recoverable) (478.893) (1.769.202)
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15. Cash and cash equivalent 

As at 31 December 2009 and 2008, this heading was broken down as follows: 

 
 

16. Capital 

As at 31 December 2009 and 2008, the share capital was fully underwritten and paid up, 
being composed of 4,928,460 book-entry shares with a unitary face value of five euros. 
The Company's shareholder structure as at 31 December 2009 and 2008 was as follows:  

 
 

 

2009 2008

Cash 7.700 7.500
Demand deposits 3.111.650 2.811.159
Time deposits 12.050.000 17.645.000

15.169.350 20.463.659

Bank overdrafts - (417.058)

15.169.350 20.046.601

2009 2008
(%) (%)

Percentage Value Percentage Value

CAIXA GERAL DE DEPÓSITOS 21,60% 5.322.440 21,60% 5.322.440
BANCO COMERCIAL PORTUGUÊS 21,54% 5.307.055 21,54% 5.307.055
BANCO SANTANDER TOTTA 15,04% 3.706.205 15,04% 3.706.205
BANCO BPI, SA 13,58% 3.347.490 13,58% 3.347.490
BANCO ESPÍRITO SANTO 7,97% 1.963.740 7,97% 1.963.740
BANCO BILBAO VIZCAYA (PORTUGAL) 5,83% 1.436.535 5,83% 1.436.535
BANCO INTERNACIONAL DO FUNCHAL 2,10% 517.180 0,70% 172.395
BANCO PORTUGUÊS DE INVESTIMENTO 1,40% 344.785 1,40% 344.785
CAIXA ECONÓMICA MONTEPIO GERAL 1,33% 327.790 1,33% 327.790
BANCO DO BRASIL 0,63% 155.395 0,63% 155.395
BARCLAYS BANK 0,63% 155.395 0,63% 155.395
BANCO POPULAR PORTUGAL, S.A. 0,52% 128.400 0,52% 128.400
CAIXA CENTRAL DE CRÉDITO AGRÍCOLA MÚTUO 0,52% 128.400 0,52% 128.400
BNP - PARIBAS 0,43% 106.705 0,43% 106.705
BANCO ACTIVOBANK (PORTUGAL), SA 0,41% 100.000 0,41% 100.000
FINIBANCO 0,41% 100.000 0,41% 100.000
BANCO PORTUGUÊS DE NEGÓCIOS 0,41% 100.000 0,41% 100.000
DEUTSCHE BANK (PORTUGAL) 0,41% 100.000 0,41% 100.000
BANCO BEST, SA 0,41% 100.000 0,41% 100.000
BES AZORES 0,41% 100.000 0,41% 100.000
CCAM LEIRIA 0,20% 50.000 0,20% 50.000
CCAM CHAMUSCA 0,20% 50.000 0,20% 50.000
CCAM TORRES VEDRAS 0,20% 50.000 0,20% 50.000
CCAM MAFRA 0,20% 50.000 0,20% 50.000
CX. EC. DA MISERICÓRDIA DE ANGRA DO HEROÍSMO 0,20% 50.000 0,20% 50.000
CCAM AZORES 0,20% 50.000 0,20% 50.000
BANCO COMERCIAL DOS AÇORES 0,00% - 1,40% 344.785

96,77% 23.847.515 96,78% 23.847.515

SIBS (Ow n Shares) 3,23% 794.785 3,23% 794.785

100% 24.642.300 100% 24.642.300
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17. Other equity headings 

As at 31 December 2009 and 2008, the other equity headings were broken down as 
follows:  

 
 

Own shares: The Company's own shares are recorded at acquisition cost. Under Article 
324, number 1 (b) of the Commercial Companies Code, an amount of free reserves equal 
to the balance sheet value of own shares is unavailable. 

Issue premiums: Under Implementing Order number 408/99 of 4th June published in 
Diário da República - I Série B, no. 129, issue premiums cannot be used for the 
distribution of dividends or for the acquisition of the company's own shares. 

Legal reserve: In accordance with Decree-Law 298/92 (General Regime of Credit 
Institutions) of 31st December, amended by Decree-Law 201/2002 of 26th September, 
the Company must set up a legal reserve fund up to the amount of its share capital or the 
sum of the free reserves and retained earnings, if higher.  For this purpose, a fraction of 
no less than 10% of the net profit for each financial year, before coverage of retained 
earnings, is transferred to this reserve every year until this amount is reached.  This 
reserve can only be used to cover accumulated losses or to increase the share capital. 

Other reserves: Includes free reserves of the value of 8,523,213 Euros as at 31 
December 2009. 

2009 2008

Ow n shares - face value (794.785) (794.785)

Ow n shares - discounts and premiums (2.194.711) (2.194.711)

Share issues premiums 11.000.788 11.000.788

Legal reserve 9.574.127 8.900.231

Other reserves 11.673.713 11.673.713

    Retained earnings 3.871.087 6.317.699

Net income for the year 7.761.713 6.738.961

40.891.932 41.641.896
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18. Provisions 

Entries under Company impairments and provisions in 2009 and 2008 were as follows: 

 
 

 

Provisions Staff Deferred
31-12-2008 for the year costs costs Reversal Use 31-12-2009

(Note 28) (Note 20)
Impairment

Investment properties (Note 4) 65.765 - - - - - 65.765
Financial assets available for sale (Note 7) 38.039 - - - - - 38.039
Inventories (Note 11) 164.742 436.177 - - (13.868) (18.040) 569.011
Customers (Note 12)

. Customers, current account 28.243 144.691 - - - - 172.934

. Customers, doubtful debts 59.204 - - - - - 59.204
355.993 580.868 - - (13.868) (18.040) 904.953

Provisions for other risks and expenses:
Ongoing law suits 150.000 - - - - - 150.000
Tax proceedings 1.867.090 39.500 (428.322) - 1.478.268
Healthcare (Note 20) 3.652.279 - 301.000 (157.968) - (31.172) 3.764.139
Death grant (Note 20) 640.229 - 44.000 (31.299) - - 652.930
Seniority bonus 1.660.198 - 135.000 - - (91.201) 1.703.997
Other risks and expenses 480.000 207.862 - - (116.019) (263.980) 307.863

8.449.796 247.362 480.000 (189.267) (544.341) (386.353) 8.057.197
8.805.789 828.230 480.000 (189.267) (558.209) (404.393) 8.962.150

Endowments Replacements

31-12-2007 Provisions Staff Deferred
(Proforma) for the year costs costs Reversal Use 31-12-2008

(Note 28) (Note 20)
Impairment

Investment properties (Note 4) 65.765 - - - - - 65.765
Financial assets available for sale (Note 7) 38.039 - - - - - 38.039
Inventories (Note 11) 167.458 - - - (2.716) - 164.742
Customers (Note 12)

. Customers, current account 5.783 22.460 - - - - 28.243

. Customers, doubtful debts 59.204 - - - - - 59.204
336.249 22.460 - - (2.716) - 355.993

Provisions for other risks and expenses:
Ongoing law suits 150.000 - - - - - 150.000
Tax proceedings 2.016.615 38.000 (187.525) - 1.867.090
Healthcare (Note 20) 4.041.932 - 396.000 (756.525) - (29.128) 3.652.279
Death grant (Note 20) 722.000 - 74.000 (155.771) - - 640.229
Seniority bonus 1.701.264 - 64.000 - - (105.066) 1.660.198
Other risks and expenses 934.000 480.000 - - (599.161) (334.839) 480.000

9.565.811 518.000 534.000 (912.296) (786.686) (469.033) 8.449.796
9.902.060 540.460 534.000 (912.296) (789.402) (469.033) 8.805.789

ReplacementsEndowments
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19.  Other non-current liabilities 

As at 31 December 2009 and 2008, this heading was broken down as follows: 

 
 

20.  Liabilities related to employee benefits  

 

a) SIBS Pension Plan 

Actuarial studies were conducted by an independent actuary to determine SIBS' liabilities 
for past services regarding working and retired employees. 

As at 31 December 2009 and 2008, the technical hypotheses and bases used to 
determine the liabilities for retirement pensions and the actual amounts are shown in 
detail below: 

 
 

2009 2008

Deferred income:
SIBS pension fund (Note 20)

Deferred income - "corridor" surplus 12.858.200 8.675.500
Fluctuations in value - "corridor" 6.924.800 5.938.500

Multi-pension plan (Note 20)
Fluctuations in value - "corridor" 156.000 (156.600)

Healthcare (Note 20)
Deferred income - "corridor" surplus 1.120.193 973.325
Fluctuations in value - "corridor" 376.300 365.200

Death grant (Note 20)
Deferred income - "corridor" surplus 281.770 251.771
Fluctuations in value - "corridor" 65.300 64.000

21.782.563 16.111.696

2009 2008 2009 2008

Demographic assumptions:
Actuarial method Projected Unit Credit
Mortality table TV 88/90 TV 88/90
Staff turnover rate Nil Nil 4,40% 5,60%

Financial assumptions:
Discount rate 6,00% 6,00% - -
Yield of the pension fund assets 5,50% 5,50% 9,84% 3,38%
Pensionable salary grow th rate 3,00% 3,00% 2,91% 3,50%
Pension grow th rate 2,50% 2,50% 0,00% 2,50%

Assumptions Actual
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SIBS Pension Fund is managed by prestigious national fund management companies. As 
at 31 December 2009 and 2008 the Fund had the following participants: 

 
 

For the effects of the Fund, "Former employees" are considered as previous employees 
of SIBS to whom, on account of the termination of their Employment Contract, the right to 
receive the retirement pension under the Pension Plan has been recognised. 

Liabilities for retirement pensions and their coverage as at 31 December 2008 and 2009 
were broken down as follows: 

 

Entries under liabilities related to the SIBS Plan liabilities in 2008 and 2009 were as 
follows: 

 

2009 2008

Working employees 240 251
Pensioners 4 4
Former employees 156 145
Retirees 14 14

414 414

2009 2008

Estimated liabilities for past services:

 - Working employees 51.449.000 49.523.000
 - Retirees 6.446.000 6.654.000

57.895.000 56.177.000

Coverage of liabilities:
 - Net w orth of the fund, provided by the manager 69.248.000 59.384.000
 - Account payable to/(receivable from) the fund (Notes 10 and 19) (11.353.123) (3.208.009)

57.894.877 56.175.991

Estimated liabilities for future services 37.134.000 40.748.000

Value as at 31 December 2007 (Proforma) 62.182.000

Cost of the current service 2.963.000
Interest cost 3.253.000
Actuarial (gains) and losses on liabilities (11.744.000)
Employees' estimated contributions (166.000)
Employees' contributions 155.000
Payment of pensions (466.000)

Value as at 31 December 2008 56.177.000

Cost of the current service 2.391.000
Interest cost 3.357.000
Actuarial (gains) and losses on liabilities (3.274.000)
Employees' estimated contributions (161.000)
Employees' contributions 150.000
Payment of pensions (475.000)
Reduction of liabilities - "Curtailment" (270.000)

Value as at 31 December 2009 57.895.000



  

 SIBS: Annual Report and Accounts 2009 83

 

Entries under the Pension Fund in 2008 and 2009 were as follows: 

 
  

As at 31 December 2009 and 2008, the level of financing of liabilities for past services by 
the Pension Fund, calculated under Notice 4/2005 of the Bank of Portugal, was as 
follows: 

 
 

In accordance with paragraph 13 of Notice 12/2001 of the Bank of Portugal and following 
a letter of 2 March 2006 received from the Bank of Portugal, the added liabilities for past 
services of SIBS Pension Fund resulting from changes in actuarial and financial 
assumptions in 2005 can be financed by means of a five-year, uniform-instalment plan as 
of 31 December 2005, with the exception of the part referring to changes in the mortality 
table, for which the finance plan can last seven years.  

In 2009 and 2008, contributions towards the Pension Fund were made in cash. 

As at 31 December 2009 and 2008 the Pension Fund does not include assets that are 
being used by SIBS or represent shares issued by the Company. 

Net w orth as at 31 December 2007 (Proforma) 56.684.000

Employees' contributions 155.000
SIBS contributions 4.922.000
Expected income from the Pension Fund, net 3.110.000
Pensions paid (466.000)
Income deviation (5.021.000)

Asset value as at 31 December 2008 59.384.000

Employees' contributions 150.000
SIBS contributions 4.367.000
Expected income from the Pension Fund, net 3.424.000
Pensions paid (475.000)
Income deviation 2.398.000

Asset value as at 31 December 2009 69.248.000

2009 2008

Liabilities for past services 57.895.000 56.177.000

Increased liabilities due to changes in the assumptions made in 2005:

 - Discount rate (2.049.200) (4.098.000)
 - Mortality table (1.118.143) (1.490.857)

(3.167.343) (5.588.857)

54.727.657 50.588.143

Net Worth of the Pension Fund (69.248.000) (59.384.000)

Financing Level 127% 117%
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As at 31 December 2009 and 2008, the elements composing the value of the Pension 
Fund asset were as follows: 

 
 
As at 31 December 2009 and 2008, the liabilities for past services not yet recognised as 
costs / (income) are: 

 
 
Entries under actuarial deviations between 01 January 2007 (date of the transition to the 
Adjusted Accounting  Standards) and 31 December 2009 were as follows: 

 

2009 2008

Fixed yield securities 37.186.176 36.224.240

Variable yield securities 24.860.032 15.855.528

Alternative investments 346.240 4.453.800

Liquidity 6.855.552 2.850.432

69.248.000 59.384.000

2009 2008

Depreciation for the year Depreciation for the year

Balance sheet Retained Net Income Balance sheet Retained Net Income

value for the year earnings value for the year earnings

Deferred costs - Impact of IAS 19 (Note 10): 3.708.463 n.a. 2.963.034 6.671.497 n.a. 2.963.034

Differences betw een the actuarial and financial assumptions and the actual values, and 
alterations in the assumptions (Note 19):

.   Fluctuations in value - "corridor" (6.924.800) n.a. n.a. (5.938.500) n.a. n.a.

.   Deferred income - "corridor surplus" (12.858.200) (437.000) n.a. (8.675.500) (84.000) n.a.

(19.783.000) (437.000) n.a. (14.614.000) (84.000) n.a.

(16.074.537) (437.000) 2.963.034 (7.942.503) (84.000) 2.963.034

Value as at 1 January 2007 (Proforma) 909.000

Alteration of actuarial and f inancial assumptions:
 .   Discount rate (8.523.000)
Deviation of the income of the pension funds 964.000
Demographic deviations (187.000)
Alteration of data (salaries, salary levels) (1.126.000)
Other deviations (12.000)

Value as at 31 December 2007 (Proforma) (7.975.000)

Depreciation of the deviations outside the corridor 84.000
Alteration of actuarial and f inancial assumptions
 .   Discount rate (11.159.000)
Deviation of the income of the pension funds 5.021.000
Demographic deviations 62.000
Population deviations (474.000)
Alteration of data (salaries, salary levels) (216.000)
Other deviations 43.000

Value as at 31 December 2008 (14.614.000)

Depreciation of the deviations outside the corridor 437.000
Alteration of assumptions (normal retirement age of former employees) (2.755.000)
Deviation of the income of the pension funds (2.398.000)
Alteration of data (salaries, salary levels) (438.000)
Alteration of status (108.000)
Reduction of deviations - "Curtailment" 66.000
Other deviations 27.000

Value as at 31 December 2009 (19.783.000)
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In 2009 and 2008, the financial statements included the following costs related to the 
SIBS pension plan: 

 
 

b) Open-Multi-Pension Plan 

SIBS subscribed to the Open-Multi-Pension Plan to meet retirement pension liabilities of 
two former SIBS employees. An independent actuary estimated the liabilities using 
hypotheses and technical bases consistent with those of SIBS Pension Plan. 

Liabilities for retirement pensions and their coverage as at 31 December 2008 and 2009 
were broken down as follows: 

 
 
Entries under liabilities related to the Open-Multi-pension Plan in 2008 and 2009 were as 
follows: 

 

2009 2008

Staff costs (Note 28):

Cost of the current service 2.391.000 2.963.000
Interest cost 3.357.000 3.253.000
Employees' estimated contributions (160.000) (167.000)
Expected income from the Pension Fund, net (3.424.000) (3.110.000)
Depreciation of the deviations outside the corridor (437.000) (84.000)
Reduction of liabilities - "Curtailment" (270.000) -
Reduction of deviations - "Curtailment" (66.000) -

1.391.000 2.855.000

2009 2008

Liabilities for past services 1.538.000 1.566.000

Net w orth of the fund, provided by the manager 1.560.000 1.280.000

Account (payable to)/receivable from the fund (Notes 10 and 19) 22.000 (286.000)

1.582.000 1.566.000

Value as at 31 December 2007 (Proforma) 1.688.000

Cost of the current service -
Interest cost 86.000
Actuarial (gains) and losses on liabilities (89.000)
Early retirement pensions -
Employees' estimated contributions -
Employees' contributions -
Payment of pensions (119.000)

Value as at 31 December 2008 1.566.000

Interest cost 90.000
Actuarial (gains) and losses on liabilities 3.000
Early retirement pensions -
Employees' estimated contributions -
Employees' contributions -
Payment of pensions (121.000)

Value as at 31 December 2009 1.538.000
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Entries under the Open-Multi-pension Fund in 2008 and 2009 were as follows: 

 
 

As at 31 December 2009 and 2008, the liabilities for past services not yet recognised as 
costs / (income) are: 

 
  

Net w orth as at 31 December 2007 1.737.000

Employees' contributions

SIBS contributions

Expected income from the Pension Fund, net 92.000

Pensions paid (119.000)

Income deviation (430.000)

Net w orth as at 31 December 2008 1.280.000

Employees' contributions

SIBS contributions

Expected income from the Pension Fund, net 71.000

Pensions paid (121.000)

Income deviation 330.000

Net w orth as at 31 December 2009 1.560.000

2009 2008

Depreciation for the year Depreciation for the year

Balance sheet Retained Net Income Balance sheet Retained Net Income

value for the year earnings value for the year earnings

Deferred costs - Impact of IAS 19 (Note 10): 114.690 n.a. 99.262 213.953 n.a. 99.262

Differences betw een the actuarial and f inancial assumptions and the actual values, 
and alterations in the assumptions (Note 19):
.   Fluctuations in value - "corridor" (156.000) n.a. n.a. 156.600 n.a. n.a.

.   Deferred income - "corridor surplus" (14.400) n.a. - 181.400 n.a.

(156.000) (14.400) n.a. 156.600 181.400 n.a.

(41.310) (14.400) 99.262 370.553 181.400 99.262
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Entries under actuarial deviations between 01 January 2007 (date of the transition to the 
Adjusted Accounting  Standards) and 31 December 2009 were as follows: 

 
 

In 2009 and 2008, the financial statements included the following costs of the Open-Multi-
pension Plan: 

 
   

c) Healthcare - Social Healthcare Services (SAMS) 

Every year, SIBS asks an independent actuary to estimate liabilities for healthcare 
expenses with its employees and pensioners. SIBS has set up a provision for other risks 
and expenses to meet the total value of the liability. 

Value as at 1 January 2007 (Proforma) 35.000

Differences betw een the actuarial and f inancial assumptions and actual values (59.000)

Deviation of the income of the pension funds 21.000

Value as at 31 December 2007 (Proforma) (3.000)

Differences betw een the actuarial and f inancial assumptions and actual values (89.000)

Deviation of the income of the pension funds 430.000

Depreciation of the deviations outside the corridor (181.400)

Value as at 31 December 2008 156.600

Differences betw een the actuarial and f inancial assumptions and actual values 3.000

Deviation of the income of the pension funds (330.000)

Depreciation of the deviations outside the corridor 14.400

Value as at 31 December 2009 - Note 19 (156.000)

2009 2008

Staff costs (Note 28):

Interest cost 90.000 86.000

Expected income from the Pension Fund, net (71.000) (92.000)

Depreciation of the deviations outside the corridor (14.400) 181.400

4.600 175.400
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Entries under liabilities related to healthcare in 2008 and 2009 were as follows: 

 
 

As at 31 December 2009 and 2008, the liabilities for past services not yet recognised as 
costs / (income) are: 

 
 

Entries under actuarial deviations between 01 January 2007 (date of the transition to the 
Adjusted Accounting  Standards) and 31 December 2009 were as follows: 

 

Value as at 31 December 2007 4.041.932

Cost of the current service 193.000

Interest cost 211.000

Actuarial (gains) and losses on liabilities (764.525)

Payment of pensions (29.128)

Value as at 31 December 2008 3.652.279

Cost of the current service 155.000

Interest cost 218.000

Actuarial (gains) and losses on liabilities (211.967)

Payment of pensions (31.173)

Reduction of liabilities - "Curtailment" (18.000)

Value as at 31 December 2009 3.764.139

2009 2008

Depreciation for the year Depreciation for the year

Balance sheet Retained Net Income Balance sheet Retained Net Income

value for the year earnings value for the year earnings

Deferred costs - Impact of IAS 19 (Note 10): 456.000 n.a. 152.000 608.000 n.a. 152.000

Differences betw een the actuarial and financial assumptions and the actual values, and 
alterations in the assumptions (Note 19):

.   Fluctuations in value - "corridor" (376.300) n.a. n.a. (365.200) n.a. n.a.

. Deferred income - "corridor surplus" (1.120.193) (48.000) n.a. (973.325) (8.000) n.a.

(1.496.493) (48.000) n.a. (1.338.525) (8.000) n.a.

(1.040.493) (48.000) 152.000 (730.525) (8.000) 152.000

Value as at 1 January 2007 (Proforma) 59.000

Differences betw een the actuarial and f inancial assumptions and actual values (641.000)

Value as at 31 December 2007 (Proforma) (582.000)

Depreciation of the deviations outside the corridor 8.000

Differences betw een the actuarial and f inancial assumptions and actual values (764.525)

Value as at 31 December 2008 (1.338.525)

Depreciation of the deviations outside the corridor 48.000

Differences betw een the actuarial and f inancial assumptions and actual values (211.968)

Reduction of deviations - "Curtailment" 6.000

Value as at 31 December 2009 (1.496.493)



  

 SIBS: Annual Report and Accounts 2009 89

 

In 2009 and 2008, the financial statements included the following healthcare costs: 

 
  

d) Death grants 

Every year, SIBS asks an independent actuary to estimate liabilities for grants arising 
from the death of its employees and pensioners. SIBS has set up a provision for other 
risks and expenses to meet the total value of the liability. 

 Entries under liabilities related to death grants in 2008 and 2009 were as follows: 

 
 

As at 31 December 2009 and 2008, the liabilities for past services not yet recognised as 
costs / (income) are: 

 
  

2009 2008

Staff costs (Note 28):

Cost of the current service 155.000 193.000

Interest cost 218.000 211.000

Amortisation of alterations in the actuarial assumptions (48.000) (8.000)

Reduction of liabilities - "Curtailment" (18.000) -

Reduction of deviations - "Curtailment" (6.000) -

301.000 396.000

Value as at 31 December 2007 (Proforma) 722.000

Cost of the current service 40.000

Interest cost 38.000

Actuarial (gains) and losses on liabilities (159.771)

Value as at 31 December 2008 640.229

Cost of the current service 32.000

Interest cost 38.000

Actuarial (gains) and losses on liabilities (48.299)

Reduction of liabilities - "Curtailment" (9.000)

Value as at 31 December 2009 652.930

2009 2008

Depreciation for the year Depreciation for the year

Balance sheet Retained Net Income Balance sheet Retained Net Income

value for the year earnings value for the year earnings
Differences betw een the actuarial and financial assumptions and the actual values, 
and alterations in the assumptions (Note 19):

. Fluctuations in value - "corridor" (65.300) n.a. n.a. (64.000) n.a. n.a.

. Deferred income - "corridor surplus" (281.770) (13.000) n.a. (251.771) (4.000) n.a.

(347.070) (13.000) n.a. (315.771) (4.000) n.a.
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Entries under actuarial deviations between 01 January 2007 (date of the transition to the 
Adjusted Accounting  Standards) and 31 December 2009 were as follows: 
 

      
 

In 2009 and 2008, the financial statements included the following costs related to death 
grants: 

 
 

Value as at 1 January 2007 (Proforma) (8.000)

Differences betw een the actuarial and f inancial assumptions and actual values, and 
alterations in the actuarial and f inancial assumptions

(152.000)

Value as at 31 December 2007 (Proforma) (160.000)

Depreciation of the deviations outside the corridor 4.000
Differences betw een the actuarial and f inancial assumptions and actual values, and 
alterations in the actuarial and f inancial assumptions

(159.771)

Value as at 31 December 2008 (315.771)

Depreciation of the deviations outside the corridor 13.000
Differences betw een the actuarial and f inancial assumptions and actual values, and 
alterations in the actuarial and f inancial assumptions

(48.299)

Reduction of deviations - "Curtailment" 4.000

Value as at 31 December 2009 (347.070)

2009 2008

Staff costs (Note 28):

Cost of the current service 32.000 40.000

Interest cost 38.000 38.000

Depreciation of the deviations outside the corridor (13.000) (4.000)

Reduction of liabilities - "Curtailment" (9.000) -

Reduction of deviations - "Curtailment" (4.000) -

44.000 74.000
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21. Suppliers 

As at 31 December 2009 and 2008, this heading is detailed as follows: 

 
 

 

22. Other account payables 

As at 31 December 2009 and 2008, the heading "Other accounts payable" was broken 
down as follows: 

 

2009 2008

Current

Suppliers - current account
National 9.521.590 9.908.990
Community 327.529 148.872
Other 362.505 1.674

Suppliers - Group Companies
SIBS Informática 4.862.814 9.208.223
Payw atch 266.399 -
SIBS Património 231.216 -
SIBS Processos 22.146 14.004
SIBS Cartões 6.760 1.225

Suppliers - Invoices pending 319.084 321.155

15.920.043 19.604.143

2009 2008
Current

Group Companies
Corporate income tax payable (Note 14):

SIBS Processos 886.451 365.951
SIBS Património 212.623 22.377
SIBS Informática 2.310 1.244
SIBS Cartões 102 794

Other receivables

Loan from SIBS Informática 2.450.000 -
Consultants and advisors - national 1.654.549 878.020
SIBS International (Note 8) 1.120.000 -
Clearing balances (Note 13) 93.542 36.940
Other 33.385 241.764

Advances from customers 163.455 -

6.616.417 1.547.090
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23. Other liabilities 

 As at 31 December 2009 and 2008, this heading was broken down as follows: 

 
 

As at 31 December 2009, the heading "Other values payable to employees and 
governing bodies" includes incentives payable to employees who were transferred from 
SIBS S.A. to other companies of the Group (164,250 Euros) and end of mandate 
bonuses payable to the governing bodies (115,000 Euros). 

 

24. Sales and services  

In 2009 and 2008 sales and services were broken down as follows: 

 
 

2009 2008

Current

Accrued costs
Holidays and holiday bonus 1.734.149 1.747.750
Bonuses payable to employees and governing bodies
. Governing bodies (Note 35) 351.000 348.000
. Employees 1.447.384 1.573.205
Communication costs 1.184.866 1.297.377
Consultancy projects 542.269 -
Technical assistance contracts - ATMs 407.811 514.704
"New  Application Architecture" Project 350.000 -
Other values payable to employees and governing bodies 288.112 52.606
SIBS Pension Fund management fee 140.066 126.714
Credit notes to be issued to customers - 275.000
Other 707.736 410.029

7.153.393 6.345.385
Deferred income

Other 642.534 101.087

642.534 101.087

7.795.927 6.446.472

2009 2008

Sales
. ATMs 14.390.050 29.128.250
.  Other 648.865 524.642

15.038.915 29.652.892

Services
. Multibanco Service 74.504.152 68.779.318
. Clearing/settlement 7.707.465 6.923.876
. Telecommunications 3.600 3.600
. Other Services 5.046.023 2.879.806

87.261.240 78.586.600

Discounts and w rite-offs:
. Multibanco Service

87.261.240 78.586.600
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25. Other operating income and gains 

In 2009 and 2008 other operating income and gains was broken down as follows: 

 

In 2009 and 2008, the heading "Compensation received" refers to compensation from 
insurance companies for claims relative to ATMs, occupational accidents and equipment. 

 

26. Cost of goods sold and materials used 

Entries under cost of goods sold and materials used in 2009 were as follows: 

 

 

2009 2008
Assignment of staff

. SIBS Informática 2.136.163 2.039.228

. SIBS Cartões 1.504.968 1.599.485

. Payw atch 174.934 -

. SIBS Património 164.935 271.284

. SIBS Processos 111.975 95.434
   . Multicert 97.351 119.024

4.190.326 4.124.455

Gains on f ixed assets (Note 3) 458.448 493.564
Compensation received 236.463 75.911
Corrections for previous years 111.373 3.583

806.284 573.058

Supplementary income
Studies and projects 1.955.623 1.911.970
Advertising on ATMs 1.620.526 1.610.655
Recovery of ATM costs 1.835.998 2.388.998
Technical assistance / maintenance 316.643 530.749
Shared Service Unit

. SIBS Informática 185.876 181.166

. SIBS Património 38.995 38.007

. SIBS Cartões 35.705 47.756

. Payw atch 22.320 -

. SIBS Processos 12.312 27.171
Other 1.048.243 707.552

7.072.241 7.444.023
12.068.851 12.141.536

Entries ATMs Other Total

  Opening stocks (Note 11) 8.563.672 60.032 8.623.704

  Purchases 13.587.706 656.633 14.244.339

  Regularisation of stocks (18.038) - (18.038)

  Closing stocks (Note 11) 7.985.331 49.472 8.034.803

14.148.009 667.193 14.815.202
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Entries under cost of goods sold and materials used in 2008 were as follows: 

 

  

27. External supplies and services  

In 2009 and 2008 this heading was broken down as follows: 

 
  

 

Entries ATMs Other Total

  Opening stocks (Note 11) 4.034.819 241.252 4.276.071

  Purchases 32.416.829 20.000 32.436.829

  Closing stocks (Note 11) 8.563.672 60.032 8.623.704

27.887.976 201.220 28.089.196

2009 2008

Subcontracts

SIBS Informática 20.865.938 18.027.161
Payw atch - Serviço monitorização fraude 2.670.893 -
Other 140.779 177.565

23.677.610 18.204.726

Supplies and Services

Maintenance 14.317.470 14.206.297

Circuit rental 14.280.492 16.173.168

Specialised w ork 9.908.825 5.165.530

Commissions - interbank prices 4.330.610 3.381.363

Fees 433.241 347.962

Rental of facilities and other 415.219 2.012.185

Advertising 286.410 841.923

Other 1.299.027 1.941.599
45.271.294 44.070.027
68.948.904 62.274.753
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28. Staff costs 

In 2009 and 2008 this heading was broken down as follows: 

 

 

The heading "Pay costs" includes the costs of social benefit schemes borne by the 
Company, such as CAFEB (banking sector family allowance fund) and SAMS 
(healthcare). 

In 2009 and 2008, the average number of permanent staff members at the end of the 
period was as follows: 

 

2009 2008

Remuneration of the governing bodies (Note 35) 1.289.586 1.174.132

Remuneration of the staff 12.347.788 12.721.609

13.637.374 13.895.741

Pension costs:

Costs of SIBS Pension Fund (Note 20) 1.391.000 2.855.000

Costs of the Open Multi-pension Fund (Note 20) 4.600 175.400

Healthcare (Note 18) 301.000 396.000

1.696.600 3.426.400

Remunerations charges 1.828.186 1.864.477

Training 322.689 217.251

Insurance 302.537 342.857

Seniority bonus (Note 18) 135.000 64.000

Death grant (Note 18) 44.000 74.000

Contractual termination (5.933) 212.059

Other staff costs 199.375 243.928

2.825.854 3.018.572

18.159.828 20.340.713

Average 
of the 

End of the 
period

Average 
of the 

End of the 
period

Directors 3 3 3 3
Management staff 8 8 8 8
Other staff 239 232 250 243

250 243 261 254

20082009
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29. Other operating expenses and losses 

In 2009 and 2008 this heading was broken down as follows: 

 
 

In 2009 and 2008, the heading "Other operating expenses and losses - MasterCard/Visa" 
included approximately 188,816 Euros and 418,000 Euros, respectively, relative to 
settlement expenses whose liability was assumed by SIBS. 

In 2009 and 2008, the heading "Other operating expenses and losses – EAPS fees" 
corresponds to the annual value payable to EAPS resulting from the agreement reached 
with EAPS for the funding of its activity. 

In 2009, the heading "Other operating expenses and losses - Other" included 111,965 
Euros relative to capital losses in the disposal of tangible fixed assets (Note 3). 

 
 
 30. Interest and similar income received 

In 2009 and 2008 this heading was broken down as follows: 

 

 

2009 2008

Mastercard / Visa fees 439.229 489.967

EAPS fees 160.000 100.000

Taxes 9.099 6.079

Other operating costs and losses 270.108 477.972

878.436 1.074.018

2009 2008

Interest received 262.958 737.197

Currency conversion gains 25.170 4.844

288.128 742.041
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31. Interest and similar expenses paid 

In 2009 and 2008 this heading was broken down as follows: 

 
  

 
32. Income from equity instruments 
 
In 2009 and 2008 this heading was broken down as follows: 

 

 

33. Corporate income tax 

In 2009 and 2008, corporate income tax costs recorded through profit or loss and the 
effective tax rate, measured through the relation between allocation for tax and the profit 
for the year before tax, can be summarised as follows: 

 

2009 2008

Interest paid 6.310 1.483
Currency conversion losses 1.088 2.297
Other f inancial costs and losses

Adjustments of f inancial investments - 20.341
Other (bank costs) 38.793 56.958

46.191 81.079

2009 2008

Financial assets available for sale (Note 7)
Taguspark 13.120 29.379
VISA - 96.114

Subsidiaries and associates (Note 8)
Via Verde 167.158 270.357
SIBS Cartões - 764.609
SIBS Informática - 109.733
Tele Larm - 14.481

180.278 1.284.673

2009 2008

Current taxes
.   For the year (Note 14) 1.657.120 1.317.582

Deferred taxes (Note 9)
.   Recording and reversal of temporary dif ferences (265.123) (34.912)

1.391.997 1.282.670

Profit before tax 9.153.710 8.021.631

Tax payable 15,21% 15,99%
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Furthermore, in 2009 and 2008, SIBS recognised current tax on profit, directly through 
retained earnings, of the value of 641,830 Euros, resulting from pension costs for the 
amortisation of the impact of the adoption of IAS 19 under Notice 4/2005 of the Bank of 
Portugal Notice. 
 
The reconciliation between the nominal and effective tax rate in 2009 and 2008 is 
detailed as follows: 

 

 

In 2009 and 2008 the Company received tax benefits of the value of 1,185,356 Euros and 
763,273 Euros, respectively, under SIFIDE, a tax incentive scheme for corporate 
research and development, established in Decree-Law number 40/2005, and which 
results from the Company's investment in research and development.  As established in 
Decree-Law number 40/2005, if the tax for the year does not permit the full deduction in 
the same year, the tax benefit of SIFIDE may be deducted from tax in the following six 
years. 
In 2009 and 2008, SIBS had recorded deferred tax assets to the value of 532,032 Euros 
and 271,701 Euros, respectively, relative to the portion of the SIFIDE tax benefit of 2008 
deductable from tax in the future (Note 9).  The SIFIDE tax benefit was calculated by a 
specialist entity, in accordance with the criteria established in applicable legislation, and 
can be broken down as follows: 

 
 

Profit before tax 9.153.710 8.021.631

Tax based on the nominal rate 26,50% 2.425.733 26,50% 2.125.732

Impact of the application of the reduced rate (0,02%) (1.563)

Tax benefit - SIFIDE (12,95%) (1.185.356) (9,52%) (763.273)

Application of the limits of article 86 0,98% 89.381 4,50% 361.078

Distribution of dividends (0,50%) (46.035) (4,04%) (323.811)

Reduction of taxed provisions (1,24%) (113.505) (3,04%) (244.032)

Pension costs above the legal limits 0,97% 89.040 1,87% 150.020

Autonomous taxation 0,69% 63.048 0,74% 59.177

International double taxation (0,23%) (20.844) (0,42%) (33.847)

Provisions for other risks and expenses 0,11% 10.468 0,31% 24.975

Restitution of taxes due to overestimate 0,00% - (0,28%) (22.613)

Other gains 0,76% 69.973 (0,25%) (20.092)

Increase due to non-reinvestment 0,00% - 0,00% -

Gains on f inancial assets available for sale 0,00% - 0,00% -

Other 0,13% 11.658 (0,38%) (30.644)

Tax recorded through profit or loss 15,21% 1.391.997 15,99% 1.282.670

2008

Reconciliation of the tax rate

2009

Rate Tax Rate Tax

2009 2008

Acquisition of f ixed assets allocated to R&D activity 197.844 149.804
Costs of staff  directly involved in R&D activity 637.104 395.787
Operating costs 350.407 217.683

1.185.356 763.273
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During 2009, the company incurred a total of 3,647,248 Euros of research and 
development expenses, with 1,960,321 Euros related to the personnel directly involved in 
this area, 1,078,177 Euros relative to operating costs and 608,750 Euros relative to the 
acquisition of fixed assets. 

The tax authorities have the power to review SIBS' tax situation for four years and this 
revision may result in additional payments for 2006 to 2009, due to different 
interpretations of the tax legislation. 

In 2002, SIBS was notified of corrections with regard to 1997, 1998 and 1999. These 
corrections referred essentially to provisions and amortisation not accepted as costs by 
the tax authorities.  The net value increased by compensatory interest reached 
approximately 606,000 Euros.  This value has not been paid and SIBS has appealed 
against most of the corrections. 

In 2004, SIBS was notified of corrections relative to 2001 and 2002. These corrections 
referred essentially to provisions and amortisation not accepted as costs by the tax 
authorities.  The net value increased by compensatory interest reached approximately 
92,000 Euros.  This amount has not been paid and SIBS has appealed against all the 
corrections. 

As at 31 December 2009 and 2008, the Company has set up a provision for other risks 
and expenses of the value of 1,478,268 Euros and 1,867,090 Euros, respectively, to 
cover the amounts appealed against and other tax contingencies (Note 18). 

In the opinion of the Board of Directors of SIBS, no significant additional payment is 
expected relative to the financial years of 2006 to 2009. 

 

34. Disclosures relative to financial instruments  

 

Financial risk management policies inherent to SIBS' activity 

In the course of its activity, SIBS is exposed to a number of financial risks, namely credit 
and liquidity risk. 

Credit risk 

Credit risk is the possible loss of value of SIBS’ assets as a consequence of non-
compliance with contractual obligations, due to the insolvency or the inability of natural or 
legal persons to honour their commitments to the company. 

Credit risk is followed up on a regular basis by SIBS, which permits the prompt 
identification of the most relevant situations that require a more careful assessment and 
follow-up.  When default situations are identified, customers are contacted directly and all 
efforts are made to recover the amount in question.  

Credit risk at SIBS is mitigated by the fact that a large part of its activity is carried out with 
entities that are also shareholders without a history of defaults, having a reasonable 
financial capacity.  
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Liquidity risk 

Liquidity risk reflects the possibility of financing sources, such as operating cash flows 
and cash flows obtained from disinvestment operations, credit and financing lines, not 
meeting the existing needs, such as cash outflows for operating and financing activities, 
investments, remuneration of shareholders and debt repayment.   

SIBS seeks to cover this risk by maintaining an adequate control of its cash flow, based 
almost entirely on its operating activities.  As a standard procedure, SIBS maintains a 
high cash flow balance, allowing it to meet its fund requirements. 

Furthermore, SIBS does not normally make investments that prevent it from obtaining 
immediate liquidity. It also has a good relationship with the banks it works with, such that 
if the need arises, it is easily able to access financing sources.  

Interest rate risk 

The Company considers that, given its activity, the exposure to interest rate risk is not 
significant. It is important to note that the Company applies its cash flow surpluses in 
sight deposits or in short-term financial investments. 

Exchange rate risk 

The Company considers that, given its activity, the exposure to exchange rate risk is not 
significant. 

Fair value 

In calculating the fair value of financial assets and liabilities maintained at amortised cost 
with reference to 31 December 2009 and 2008, SIBS considers that given their short term 
nature, the value of the balance sheet is a good approximation to their fair value. 
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35. Related entities 

a) Identification of related entities 

In accordance with IAS 24, related entities are entities over which SIBS exercises 
significant direct or indirect influence over their financial and operational management 
and policies - Group companies, associate companies and Pension Fund - and the 
entities that exercise significant influence over the Company's management - 
Shareholders and Members of the Board of Directors of SIBS. 

Companies of the Group: 

- SIBS Informática – Tecnologias de Informação, S.A.; 

- SIBS Processos – Serviços Interbancários de Processamento, S.A.; 

- SIBS Património – Serviços de Gestão Patrimonial, S.A.; 

- SIBS Cartões – Produção e Processamento de Cartões, S.A.; 

- PAYWATCH – Serviços Integrados de Segurança em Pagamentos, S.A.; 

- SIBS International, S.A. 

 

 

Associate Companies: 

- Tele Larm Portugal – Transmissão de sinais, Lda.; 

- Multicert – Serviços de Certificação Electrónica, S.A.; 

- Via Verde Portugal – Gestão de sistemas electrónicos de cobrança, S.A. 

 

SIBS employees' pension fund 

Shareholders with more than 10% of the share capital: 

- Caixa Geral de Depósitos; 

- BCP Group; 

- Banco Santander Totta; 

- BPI Group. 
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Board of Directors: 

- Vítor Augusto Brinquete Bento (Chairman); 

- Banco Comercial Português, represented by Vítor Fernandes; 

- Banco BPI, represented by António Farinha de Morais; 

- Banco Espírito Santo, represented by António José Baptista do Souto; 

- Banco Internacional do Funchal, represented by João Machado dos Santos; 

- Caixa Económica Montepio Geral, represented by Rui Gomes do Amaral; 

- Caixa Geral de Depósitos, represented by Norberto Emílio Sequeira da Rosa; 

- Banco Santander Totta, represented by Eduardo José Stock da Cunha (up to 
April 2009) / Miguel Pereira de Bragança (as of May 2009); 

- João Luis de Oliveira Batista (Executive director); 

- Luís Pedro Ferraz Flores (Executive director).  
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b) Balances and transactions with Group companies, Associate companies, 
Shareholders with more than 10% of SIBS' share capital and Pension Fund. 

As at 31 December 2009 and 2008, the total value of assets and liabilities relative to 
operations with SIBS' related entities can be summarised as follows: 

 

 

Group 
Companies

Associate 
Companies

Shareholders
holding > 10% Pension fund Total

Assets

Investments in subsidiaries and associates
 .  SIBS PATRIMÓNIO 20.317.508 - - - 20.317.508
 .  SIBS PROCESSOS 9.700.000 - - - 9.700.000
 .  SIBS INFORMÁTICA 7.500.000 - - - 7.500.000
 .  SIBS INTERNATIONAL 1.600.000 - - - 1.600.000
 .  SIBS CARTÕES 1.500.000 - - - 1.500.000
 .  MULTICERT - 1.100.000 - - 1.100.000
 .  VIA VERDE - 500.000 - - 500.000
 .  PAYWATCH 300.000 - - - 300.000
 .  TELE LARM - 240.902 - - 240.902

40.917.508 1.840.902 - - 42.758.410
Customers

 .  BANCO COMERCIAL PORTUGUÊS - - 1.957.801 - 1.957.801
 .  CAIXA GERAL DE DEPÓSITOS - - 1.653.373 - 1.653.373
 .  BANCO SANTANDER TOTTA - - 1.585.062 - 1.585.062
 .  BANCO BPI, SA - - 1.473.404 - 1.473.404
 .  SIBS PATRIMÓNIO 756.938 - - - 756.938
 .  SIBS CARTÕES 574.088 - - - 574.088
 .  SIBS INFORMÁTICA 548.834 - - - 548.834
 .  PAYWATCH 115.389 - - - 115.389
 .  SIBS PROCESSOS 55.556 - - - 55.556
 .  MULTICERT - 43.724 - - 43.724
 .  BANCO PORTUGUÊS DE INVESTIMENTO, SA - - 1.971 - 1.971

2.050.805 43.724 6.671.611 - 8.766.140
Other accounts receivable

 .  SIBS PATRIMÓNIO 5.310.900 - - - 5.310.900
 .  SIBS CARTÕES 3.239.570 - - - 3.239.570
 .  SIBS INFORMÁTICA 387.627 - - - 387.627

8.938.097 - - - 8.938.097
Demand and time deposits

 .  CAIXA GERAL DE DEPÓSITOS - - 1.490.292 - 1.490.292
 .  BANCO COMERCIAL PORTUGUÊS - - 576.308 - 576.308
 .  BANCO PORTUGUÊS DE INVESTIMENTO - - 257.223 - 257.223
 .  BANCO SANTANDER TOTTA - - 90.210 - 90.210
 .  BANCO BPI, SA - - 37.663 - 37.663

- - 2.451.696 - 2.451.696
Total assets 51.906.410 1.884.626 9.123.307 - 62.914.343

Liabilities

Suppliers
 .  SIBS INFORMÁTICA 4.862.814 - - - 4.862.814
 .  PAYWATCH 266.399 - - - 266.399
 .  SIBS PATRIMÓNIO 231.216 - - - 231.216
 .  MULTICERT - 23.669 - - 23.669
 .  SIBS PROCESSOS 22.146 - - - 22.146
 .  CAIXA GERAL DE DEPÓSITOS - - 11.312 - 11.312
 .  SIBS CARTÕES 6.760 - - - 6.760
 .  BANCO SANTANDER TOTTA - - 106 - 106
 .  TELE LARM - 41 - - 41

5.389.335 23.710 11.418 - 5.424.463
Other accounts payable

 .  SIBS INFORMÁTICA 2.452.310 - - - 2.452.310
 .  SIBS INTERNATIONAL 1.120.000 - - - 1.120.000
 .  SIBS PROCESSOS 886.451 - - - 886.451
 .  SIBS PATRIMÓNIO 212.623 - - - 212.623
 .  SIBS CARTÕES 102 - - - 102

4.671.486 - - - 4.671.486

Other current liabilities
 .  ESAF - Espirito Santo Fundos de Pensões, S.A. - - - 100.864 100.864
 .  BPI Pensões - Sociedade Gestora de Fundos de Pensões, S.A. - - - 39.202 39.202

- - - 140.066 140.066

Total liabilities 10.060.821 23.710 11.418 140.066 10.236.015

2009
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Group 
Companies

Associate 
Companies

Shareholders
holding > 10% Pension fund Total

Assets

Investments in subsidiaries and associates
 .  SIBS PATRIMÓNIO 20.317.508 - - - 20.317.508
 .  SIBS PROCESSOS 9.700.000 - - - 9.700.000
 .  SIBS INFORMÁTICA 7.500.000 - - - 7.500.000
 .  SIBS CARTÕES 1.500.000 - - - 1.500.000
 .  MULTICERT - 1.100.000 - - 1.100.000
 .  VIA VERDE - 500.000 - - 500.000
 .  PAYWATCH 285.000 - - - 285.000
 .  TELE LARM - 240.902 - - 240.902

39.302.508 1.840.902 - - 41.143.410
Customers

 .  BANCO COMERCIAL PORTUGUÊS - - 2.962.605 - 2.962.605
 .  CAIXA GERAL DE DEPÓSITOS - - 1.959.977 - 1.959.977
 .  SIBS PATRIMÓNIO 1.231.301 - - - 1.231.301
 .  BANCO SANTANDER TOTTA - - 1.213.756 - 1.213.756
 .  SIBS INFORMÁTICA 994.003 - - - 994.003
 .  BANCO BPI, SA - - 799.367 - 799.367
 .  SIBS CARTÕES 671.427 - - - 671.427
 .  SIBS PROCESSOS 52.440 - - - 52.440
 .  MULTICERT - 34.427 - - 34.427
 .  BANCO PORTUGUÊS DE INVESTIMENTO, SA - - 1.474 - 1.474

2.949.171 34.427 6.937.179 - 9.920.777
Other accounts receivable

 .  SIBS CARTÕES 232.671 - - - 232.671
 .  SIBS INFORMÁTICA 3.297 - - - 3.297

235.968 - - - 235.968
Demand and time deposits

 .  BANCO PORTUGUÊS DE INVESTIMENTO - - 7.514.961 - 7.514.961
 .  BANCO BPI, SA - - 5.108.540 - 5.108.540
 .  BANCO COMERCIAL PORTUGUÊS - - 4.060.661 - 4.060.661
 .  CAIXA GERAL DE DEPÓSITOS - - 1.008.810 - 1.008.810
 .  BANCO SANTANDER TOTTA - - 158 - 158

- - 17.693.130 - 17.693.130
Total assets 42.487.647 1.875.329 24.630.309 - 68.993.285

Liabilities

Suppliers
 .  SIBS INFORMÁTICA 9.208.223 - - - 9.208.223
 .  SIBS PROCESSOS 14.004 - - - 14.004
 .  MULTICERT - 2.663 - - 2.663
 .  SIBS CARTÕES 1.225 - - - 1.225
 .  BANCO SANTANDER TOTTA - - 69 - 69
 .  CAIXA GERAL DE DEPÓSITOS - - 54 - 54
 .  TELE LARM - 41 - - 41

9.223.452 2.704 123 - 9.226.279
Other accounts payable

 .  SIBS PROCESSOS 365.951 - - - 365.951
 .  SIBS PATRIMÓNIO 22.377 - - - 22.377
 .  SIBS INFORMÁTICA 1.244 - - - 1.244
 .  SIBS CARTÕES 794 - - - 794

390.366 - - - 390.366

Bank overdrafts
 .  BANCO SANTANDER TOTTA - - 417.058 - 417.058

- - 417.058 - 417.058

Other current liabilities
 .  ESAF - Espirito Santo Fundos de Pensões, S.A. - - - 98.000 98.000
 .  BPI Pensões - Sociedade Gestora de Fundos de Pensões, S.A. - - - 28.714 28.714

- - - 126.714 126.714

Total liabilities 9.613.818 2.704 417.181 126.714 10.160.417

2008
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In 2009 and 2008, the total value of costs and income related to operations with SIBS' 
related entities can be summarised as follows: 

 

 

  

 

 

 

 

Group 
Companies

Associate 
Companies

Shareholders
holding > 10% Pension fund Total

Costs
External supplies and services

.  SIBS INFORMÁTICA 20.865.938 - - - 20.865.938
 .  PAYWATCH 2.670.893 - - - 2.670.893
 .  SIBS PATRIMÓNIO 2.315.148 - - - 2.315.148
 .  SIBS PROCESSOS 54.546 - - - 54.546
 .  CAIXA GERAL DE DEPÓSITOS - - 40.993 - 40.993
 .  SIBS CARTÕES 27.490 - - - 27.490
 .  MULTICERT - 14.830 - - 14.830
 .  TELE LARM - 204 - - 204

25.934.015 15.034 40.993 - 25.990.042
Other operating costs and losses

.  BPI  Pensões - Sociedade Gestora de Fundos de Pensões, S.A. - - - 115.023 115.023

.  ESAF - Espirito Santo Fundos de Pensões, S.A. - - - 39.202 39.202
- - - 154.225 154.225

Interest and similar costs paid
 .  BANCO COMERCIAL PORTUGUÊS - - 4.140 - 4.140

- - 4.140 - 4.140
Total costs 25.934.015 15.034 45.133 154.225 26.148.407

Income
Sales

 .  CAIXA GERAL DE DEPÓSITOS - - 4.543.760 - 4.543.760
 .  BANCO COMERCIAL PORTUGUÊS - - 2.561.630 - 2.561.630
 .  BANCO SANTANDER TOTTA - - 1.885.315 - 1.885.315
 .  BANCO BPI, SA - - 1.271.430 - 1.271.430

- - 10.262.135 - 10.262.135

Services:
 .  BANCO COMERCIAL PORTUGUÊS - - 12.329.127 - 12.329.127
 .  CAIXA GERAL DE DEPÓSITOS - - 11.323.933 - 11.323.933
 .  BANCO SANTANDER TOTTA - - 7.255.838 - 7.255.838
 .  BANCO BPI, SA - - 7.168.647 - 7.168.647
 .  BANCO PORTUGUÊS DE INVESTIMENTO - - 14.555 - 14.555
 .  SIBS CARTÕES 8.039 8.039

8.039 - 38.092.100 - 38.100.139

Other operating income and gains
 .  SIBS INFORMÁTICA 2.322.039 - - - 2.322.039
 .  SIBS CARTÕES 1.540.673 - - - 1.540.673
 .  CAIXA GERAL DE DEPÓSITOS - - 582.129 - 582.129
 .  BANCO COMERCIAL PORTUGUÊS - - 370.915 - 370.915
 .  BANCO SANTANDER TOTTA - - 336.014 - 336.014
 .  SIBS PATRIMÓNIO 203.930 - - - 203.930
 .  PAYWATCH 197.254 197.254
 .  BANCO BPI, SA - - 171.854 - 171.854
 .  SIBS PROCESSOS 124.287 - - - 124.287
 .  MULTICERT - 111.839 - - 111.839

4.388.183 111.839 1.460.912 - 5.960.934
Interest and similar income received

 .  BANCO COMERCIAL PORTUGUÊS - - 104.915 - 104.915
 .  BANCO BPI, SA - - 10.256 - 10.256
 .  BANCO PORTUGUÊS DE INVESTIMENTO - - 6.930 - 6.930
 .  BANCO SANTANDER TOTTA - - 4.081 - 4.081
 .  CAIXA GERAL DE DEPÓSITOS - - 3.772 - 3.772

- - 129.954 - 129.954

Total income 4.396.222 111.839 49.945.101 - 54.453.162

2009
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Group 
Companies

Associate 
Companies

Shareholders
holding > 10% Pension fund Total

Costs
External supplies and services

.  SIBS INFORMÁTICA 18.027.161 - - - 18.027.161
 .  SIBS PROCESSOS 105.709 - - - 105.709
 .  MULTICERT - 67.473 - - 67.473
 .  CAIXA GERAL DE DEPÓSITOS - - 5.002 - 5.002
 .  SIBS CARTÕES 1.403 - - - 1.403
 .  TELE LARM - 204 - - 204

18.134.273 67.677 5.002 - 18.206.952
Other operating costs and losses

.  BANCO COMERCIAL PORTUGUÊS - - 275.000 - 275.000

.  ESAF - Espirito Santo Fundos de Pensões, S.A. - - - 151.578 151.578

.  BPI  Pensões - Sociedade Gestora de Fundos de Pensões, S.A. - - - 38.726 38.726
- - 275.000 190.304 465.304

Interest and similar costs paid
 .  BANCO BPI, SA - - 1.188 - 1.188
 .  BANCO COMERCIAL PORTUGUÊS - - 245 - 245

- - 1.433 - 1.433
Total costs 18.134.273 67.677 281.435 190.304 18.673.689

Income
Sales

 .  CAIXA GERAL DE DEPÓSITOS - - 5.973.095 - 5.973.095
 .  BANCO COMERCIAL PORTUGUÊS - - 4.581.320 - 4.581.320
 .  BANCO BPI, SA - - 3.607.815 - 3.607.815
 .  BANCO SANTANDER TOTTA - - 3.411.150 - 3.411.150

- - 17.573.380 - 17.573.380

Services:
 .  BANCO COMERCIAL PORTUGUÊS - - 12.176.211 - 12.176.211
 .  CAIXA GERAL DE DEPÓSITOS - - 10.158.175 - 10.158.175
 .  BANCO SANTANDER TOTTA - - 6.802.507 - 6.802.507
 .  BANCO BPI, SA - - 6.506.063 - 6.506.063
 .  BANCO PORTUGUÊS DE INVESTIMENTO - - 18.046 - 18.046

- - 35.661.002 - 35.661.002

Other operating income and gains
 .  SIBS INFORMÁTICA 2.220.394 - - - 2.220.394
 .  SIBS CARTÕES 1.653.961 - - - 1.653.961
 .  CAIXA GERAL DE DEPÓSITOS - - 530.722 - 530.722
 .  BANCO COMERCIAL PORTUGUÊS - - 501.094 - 501.094
 .  BANCO SANTANDER TOTTA - - 457.865 - 457.865
 .  SIBS PATRIMÓNIO 309.291 - - - 309.291
 .  BANCO BPI, SA - - 250.694 - 250.694
 .  MULTICERT - 127.988 - - 127.988
 .  SIBS PROCESSOS 122.605 - - - 122.605

4.306.251 127.988 1.740.375 - 6.174.614
Interest and similar income received

 .  BANCO COMERCIAL PORTUGUÊS - - 273.368 - 273.368
 .  BANCO BPI, SA - - 199.855 - 199.855
 .  BANCO SANTANDER TOTTA - - 30.538 - 30.538
 .  CAIXA GERAL DE DEPÓSITOS - - 20.395 - 20.395
 .  BANCO PORTUGUÊS DE INVESTIMENTO - - 4.722 - 4.722

- - 528.877 - 528.877

Total income 4.306.251 127.988 55.503.634 - 59.937.873

2008
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c) Balances and transactions with Members of the Board of Directors of SIBS 

Only the executive directors who are members of the Board of Directors receive 
remuneration from the Company. 

The aggregate total remuneration paid in 2009, to the three executive directors of the 
Company (the Chairman, Dr. Vítor Augusto Brinquete Bento, and the members Eng. 
João Luís de Oliveira Baptista and Eng. Luís Pedro Ferraz Flores) stood at the gross 
value of 1,150,000 Euros. 

The individual remuneration of the three executive directors identified above was as 
follows(*): 

 

(*)  Luís Pedro Ferraz Flores joined the Board of Directors in April 2007. 

 

The remuneration policy practised, and in conformity with the pertinent deliberation of the 
Company's Remunerations Committee Company, does not include any variable 
remuneration in addition to the values detailed above. 

The aggregate total remuneration paid in 2009 to the members of the Supervisory Board 
stood at 12,000 Euros. 

The individual remuneration of the members of the Supervisory Board was as follows: 

 

• Dr. Ludovico Morgado Cândido   6.000 Euros 

• Dr. Rui Carreira Madeira:   6.000 Euros 

 

  

 

 

 

 

 

 

2009 2008 2007

•         Dr. Vítor Augusto Brinquete Bento 450.000 450.000 450.000
•         Eng. João Luís de Oliveira Baptista 350.000 350.000 350.000
•         Eng. Luís Pedro Ferraz Flores 350.000 350.000 262.500
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36. Assets and contingent liabilities 

 

Guarantees provided 

As at 31 December 2009 and 2008, the Company was liable for the following guarantees: 
 

 
 

Type of
Guarantee

Directorate-General for Contributions and Taxes Bank 1.786.843 2.344.976

BCP - Poland Bank 50.000 -

EDP Bank - 77.058

Other Bank 3.791 3.791

1.840.634 2.425.825

Beneficiaries 20082009
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37. Impact on Equity and Net Income as at December 2007 
of the transition to the Adjusted Accounting Standards 

The application of the Adjusted Accounting Standards on the individual financial 
statements had a total positive impact on SIBS' equity as at 01 January 2008 of the value 
of 1,878,434 Euros in relation to the value presented in the last financial statements 
prepared in accordance with the Official Chart of Accounts (POC): 

 

a) In accordance with IAS 16, SIBS must maintain recorded under tangible fixed assets 
only the assets that will generate future economic benefits for the entity. In this way, 
all the assets which did not meet this requirement were derecognised from SIBS' 
financial statements on the transition date. The impact on SIBS' equity as at 31 
December 2007, net of deferred taxes, was negative to the value of 49 Euros. 

b) In accordance with IAS 16, the estimated useful lives must be defined according to 
the expected utility of the assets for the entity and not according to their economic 
useful life. During the course of the analyses conducted internally, the useful lives of 
some of the assets of SIBS' tangible fixed assets were changed. The application of 
the new useful lives in 2007, in accordance with the Adjusted Accounting Standards, 
had a positive impact on SIBS' equity as at 31 December 2007 to the value of 
320,685 Euros, net of deferred taxes; 

c) Under IAS 40, assets classified as "Investment properties" must be subject to 
impairment analyses, so as to verify whether their net market value is lower than their 
book value. During the course of this analysis, impairment losses in investment 
properties were identified to the value of 65,765 Euros as at 31 December 2007, 
excluding the tax effect.  

Equity Net income Equity
as at for the year as at

IAS/IFRS 01/01/2007 2007 31/12/2007

Values according to the POC 63.892.683 8.613.512 64.808.837

Derecognition of tangible f ixed assets
 .  Gross value IAS 16 (36.952) 36.885 (67) a)
 .  Deferred taxes IAS 12 9.792 (9.774) 18 a)
Alterations to the useful life of tangible f ixed assets
 .  Gross value IAS 16 - 436.306 436.306 b)
 .  Deferred taxes IAS 12 - (115.621) (115.621) b)
Impairment in investment properties:
 .  Gross value IAS 40 (65.765) - (65.765) c)
 .  Deferred taxes IAS 12 17.428 - 17.428 c)
Recording of deferred taxes in non-current assets held for sale IAS 12 7.197 (7.197) -
Derecognition of intangible assets
 .  Gross value IAS 38 (1.742.935) 784.164 (958.771) d)
 .  Deferred taxes IAS 12 461.878 (207.803) 254.074 d)
Alteration to the useful life of intangible assets
 .  Gross value IAS 38 - (781.606) (781.606) e)
 .  Deferred taxes IAS 12 - 207.125 207.126 e)
Appreciation of f inancial assets available for sale:
 .  Gross value IAS 39 2.309.194 - (40.441) f)
 .  Deferred taxes IAS 12 (498.431) - 10.717 f)
Impairment of Financial Assets Available for Sale
 .  Gross value IAS 39 (38.039) - (38.039) g)
 .  Deferred taxes IAS 12 5.040 - 5.040 g)
Impairment in accounts receivable
 .  Gross value IAS 39 81.439 3.275 84.714 h)
 .  Deferred taxes IAS 12 (21.581) (869) (22.450) h)
Appreciation of Group and associate companies IAS 27 and 28 4.237.695 (1.357.171) 2.880.524 j)
Adjustments in the accrued depreciation of tangible and intangible f ixed assets - 5.248 5.248

4.725.960 (1.007.039) 1.878.434
Values according to the AAS 68.618.643 7.606.473 66.687.271

Alterations of transition to AAS -  increase/(decrease)
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d) As at 31 December 2006 and 2007, the heading "Intangible Assets" of SIBS included 
expenses incurred by the Company with the upgrade of ATMs which do not meet the 
criteria for recognition of intangible fixed assets as established in the IAS/IFRS. This 
situation had a negative impact on SIBS' equity as at 31 December 2007 to the value 
of 704,697 Euros, net of deferred taxes. 

e) In accordance with IAS 38, the useful life to be attributed to intangible fixed assets 
must be associated to the period during which the entity expects the asset to 
generate net cash inflows for the entity. The depreciation of that asset must be 
imputed on a systematic basis to the income statement during its useful life. During 
the course of the internal analyses, the useful lives of some intangible fixed assets 
were changed. The application of the new useful lives in 2007, in accordance with the 
Adjusted Accounting Standards, had a negative impact on SIBS' equity as at 31 
December 2007 to the value of 574,480 Euros, net of deferred taxes; 

f) According to the requirements of IAS 39, assets classified as "Financial assets 
available for sale" must be evaluated at fair value, except in the case of equity 
instruments not listed on active markets and where the fair value cannot be 
measured or estimated reliably, in which case they remain recorded at cost. Gains 
and losses resulting from the recognition of the fair value of financial assets available 
for sale were recorded under the equity heading "Fair value revaluation reserves", net 
of deferred taxes. As at 31 December 2007, the fair value revaluation reserve of 
SIBS, net of deferred taxes, was negative to the value of 29,724 Euros. 

g)  As established in IAS 39, impairment losses identified in financial assets available for 
sale must be recognised through profit or loss. As at 31 December 2007, impairment 
losses in these assets reached 32,999 Euros, taking into account the respective 
deferred taxes; 

h) In accordance with IAS 39, receivables must be recorded at depreciated cost and 
subject to impairment tests, based on estimates of the recoverable value of the future 
cash flows of these assets. In the transition to the Adjusted Accounting Standards, 
SIBS performed impairment analyses and estimated the non-recoverable value of 
those assets. This situation had a negative impact on SIBS' equity as at 31 
December 2007 to the value of 62,264 Euros, net of deferred taxes. 
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i) In accordance with the requirements of IAS 27 and 28, SIBS chose to record the 
investments in companies of the group and associate companies at acquisition cost.  
In the Official Chart of Accounts (POC), these investments had been recorded in the 
individual financial statements according to the equity method. The impact of the 
transition adjustments on equity were broken down as follows: 

 

 

 

38. Reconciliation of Equity as at 31 December 2007 
through the Official Chart of Accounts (POC) and 
Adjusted Accounting Standards (AAS) 

As at 31 December 2007, the difference between SIBS' equity in accordance with the 
Official Chart of Accounts and equity in accordance with the Adjusted Accounting 
Standards results from: 

 

The Chartered Accountant   The Board of Directors 

 

Sandra Bernardo        

 

Gross value Accrued 
depreciation Net total Acquisition cost Impact on equity 

and profits

Investments in subsidiaries:

SIBS Informática 8.525.614 - 8.525.614 7.500.000 (1.025.614)

SIBS Processos 7.358.257 - 7.358.257 9.700.000 2.341.743

SIBS Cartões 3.859.144 - 3.859.144 1.500.000 (2.359.144)

SIBS Património 19.468.169 (3.041.377) 16.426.792 20.317.508 3.890.716

39.211.184 (3.041.377) 36.169.807 39.017.508 2.847.701

Investments in associates:
Via Verde 869.182 (187.500) 681.682 500.000 (181.682)

Multicert 672.056 - 672.056 1.100.000 427.944

Tele Larm 454.341 - 454.341 240.902 (213.439)

1.995.579 (187.500) 1.808.079 1.840.902 32.823

41.206.763 (3.228.877) 37.977.886 40.858.410 2.880.524

Balance sheet value

Adjustments of 

Share capital Ow n Share issue holdings in Legal Fair Value Deferred Other Retained Net profit Equity
paid-up shares premium associates Reserve Reserve Taxes Total Reserves earnings for the year

Balances as at 31 December 2007 (POC) 24.642.300 (2.989.496) 11.000.788 3.389.779 8.374.941 - - - 15.140.088 (3.363.075) 8.613.512 64.808.837

Derecognition of tangible fixed assets - - - - - - - - - (27.160) 27.111 (49)

Derecognition of intangible assets - - - - - - - - - (1.281.057) 576.360 (704.697)

Alteration to the useful life of tangible fixed assets - - - - - - - - - - 320.685 320.685

Alteration to the useful life of intangible assets - - - - - - - - - - (574.481) (574.481)

Impairment in investment properties - - - - - - - - - (48.337) - (48.337)

Deferred taxes in non-current assets held for sale - - - - - - -
-

-
7.197 (7.197) -

Impairment of financial assets available for sale - - - - - - - - - (32.999) - (32.999)

Appreciation and impairment of f inancial assets available 
for sale

- - - - - (40.441) 10.717 (29.724) - - - (29.724)

Impairment in customers - - - - - - - - - 59.858 2.406 62.264

Appreciation of Group and associate companies - - - - - - - - - 4.237.695 (1.357.171) 2.880.524

Adjustments in the accrued depreciation of tangible and 
intangible f ixed assets

- - - - - - - - - - 5.248 5.248

Reclassif ication of the revaluation reserve - - - - - - - - (3.466.375) 3.466.375 - -

Reclassif ication of the adjustments of holdings in 
associates

- - - (3.389.779) - - - - -
3.389.779

-
-

Balances as at 31 December 2007 (AAS) 24.642.300 (2.989.496) 11.000.788 - 8.374.941 (40.441) 10.717 (29.724) 11.673.713 6.408.276 7.606.473 66.687.271

Revaluation reserve






