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Re:  Disclosure Materials Provided on Behalf of Grupo Financiero Inbursa, S.A.
de C.V. (File No. 82-4243) Pursuant to Rule 12g3-2(b) under the Securities
Exchange Act of 1934, as amended (the “Exchange Act™)

Ladies and Gentlemen:

On behalf of our client, Grupo Financiero Inbursa, S.A. de C.V. (the “Company”)
and pursuant to the Company’s obligations under Rule 12g3-2(b)(1)(i) under the Exchange Act,
we are furnishing the enclosed English translations of:

: ) the Quarterly Report of the Company, for the fiscal period ending
September 30, 2006; and

(iy  the Quarterly Report of the Company, for the fiscal period ending
December 31, 2006.

If you have any questions or require any further information, please do not
hesitate to contact Jorge U. Juantorena or Grant M. Binder of this firm at (212) 225-2000.

Please acknowledge receipt of this letter and the enclosure by stamping the
enclosed copy of this letter and returning it to our messenger.

P ROCESSED Sincerely,
77 MAY 2 1 2007 Corast 8 A. Ponora_  nee
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Juan Iignacio Gonzalez

igonzalezs@inburso.com

Fax: (52) 55-56-25-4965
www.Inbursa.com

{52) 55-56-25-4900 Ext.6641

Mexico City, October 26", 2006.- Grupo Financiero Inbursa reported today results for
the third quarter ended September 30, 2006.

HIGHLIGHTS

Grupo Financiero Inbursa posted profits of
$261.8 MM USD under US GAAP as of
September 2006 and 52,481.9 MM Ps under
CNBV rules during the same period, o 1%
increase and 4.1% decrease relative to
9IMO5.

Loan Portafolio stood at 558,414 MM Ps at
the end of September 2006, a 1.2% increase
relative to June 2006

Afore Inbursa's active workers affiliofe base
grew 37% during 9M06 compared with
MO5.

Seguros Inbursa’s net income grew 287
during 1H06 compared with $467.6 MM Ps
of $M05.

Grupo Financiero Inbursa posted profits of $261.8 MM USD
under US GAAP as of September 2006 and $2,481.9 MM Ps
under CNBV rules during the same period, 1% increase
and 4.1% decrease than $M0S5. This result is mainly explain
by higher monetary adjustments in the different
subsidiaries, as well as lower financial income in the bank
due to the negative cany of the fixed interest rate swap
position.

toan portafolio increased 1.2% compared with 2Q06, -
mainly exploined by more credits in consumer and |

commercial lending during the quarter,
It is worth to recall that $354.8 MM Ps of housing loan
portafolio is booked in the insurance company.

Afore Inbursa’s afflicte base grew 24.7% accumulating
3.6 MM dffilictes, however active workers base grew to
39.1% during the same period. This growth allowed Afore
Inbursa to reach a 12.3% market share in assets under
management as of September 2006,

Seguros Inbursa’s net income stood at $598.5 MM Ps at :

the end of September 2006 compared with $467.6 MM Ps
obtained in the same period of the previous year, 28%
increase. This result is mainly explained by higher
operoting profits and financial income together with
lower reserve provisions.

All figures included in this report are expressed on Seplember 2006 constan! pesos and are not auvdited.

This press release is presented under reguiation 1488 of the CNBV.

As required by regulation 1488 of the CNBY, the financial margin includes only the commissions and fees involved iIn Interest related earnings.
Forex and inflationary effecls on the loan portfolio are also reflected In the financlal maorgin.

There have been no materiai changes to the Group's occounting practices or policies during JQ0&. Therefore, the figures presented in this
document are consistent with those presented in the Group's last annual report (4Q05).

Consolidcted figures for Banco Inbursa and for Grupo Financlero Inbursa does net include minorily interest,




US GAAP i

September '04 Mkt Value/Book Value 16
Employees 6.142 GRUPO FINANCIERO INBURSA ELC;(:(ESDS?F: UsD [(Jun'0é) 01]-;
2:111?:”;;*3 Positions 6'51 !;‘;g (W"h subsidiaries and ConSOHdated) Ouistanding shares {'000] 3.000.153
ATM'S Ses Under US GAAP Debt Rating {Banco Inbursa) ;
S&P BBB-/A-3
Sales force 12,815 Fiteh BBE-/F-3
a Net Income _ . . , j
MM USD 3Q04 2Q08 %chgvs. 3Q05 Tchgvs. Jan - Sep %
wdl 3 % S 2Q06 $ 3Q05 2006 2005 Chg
Bancoinbursa  (19.6} -84% 452 N.A, (25.3) -23% 101.2 72.2 40%
Operadora 47 20% 2.1 129% 52 9% 8.7 14.2 -39%
Seguros 1.8 5% 226 -48% 241 -51% 65.5 65.5 0%
Pensiones 2.8 12% 16.5 -83% 21.2 -87% 38.7 70.2 -45%
Fianzas 3.6 15% 1.8 102% 121 -71% 17.0 15.2 12% \
Inversorg 19.1 82% 5.6 242% 6.4 197% 29.6 14.5 104%
Others 0.9 4% (1.3) N.A. 19 -52% 1.1 7.7 -B6%
Total 23.3 100% 92.4 -75% 455 -49% 261.8 259.4 1%

« Under US GAAP Grupo Financiero Inbursa posted $261.8 MM USD profits during 9M06, an 1%
growth relative to the same period of the previous year. This result is mainly explained by
higher level of operations in the different subsidiaries with less favorable market conditions
and higher acquisition costs driven by more clients in the afore, banking and insurance |
businesses.

| Investment by Company

3Q04 2Q06  %chgvs. 3Q05  %chgvs. [

$ % $ 2GQ06 $ 3Q05 |

Banco Inbursa  2,007.8 51% 20121 0% 1,910.2 5% |
Operadora 49.8 2% 440 13% 45.4 7% :
Seguros 565.7 17% 547.6 3% 520.4 9% j
Pensiones 376.5 N% 365.3 3% 339.2 N% !
Fianzos 89.1 3% 84.5 5% 70.0 27% |
Inversora 161.0 5% 138.3 16% 116.2 9% |
Otros 442 1% 18.1 144% 88 402% :

Total 3,294.0 100%  3,209.8 3% 3.011.2 9%

= Stockholders’' equity of Grupo Financiero Inbursa stood at $3,294.0 MM USD under US GAAP
vs $3.076.4 MM USD reached under the CNBV rules. Accumulated deferred effects in the
different subsidiaries together with monetary adjustments on the stockholders” equity are the
main reasons of this difference,
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GFINBUR"O™
{Stock Price)
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GRUPO FINANCIERO INBURSA

(with subsidiaries and consolidated)

CNBYV GAAP ‘

Mkt Value/Book Value 1.6
Stock price (Sep'04) 1.0
OQutstanding shares ('000) 3,000,1?3

e 14a 57 1ua' Under CNBV Rules Debt Rating (Bonco inbursa)
S$&P BBB-/A-3
Jo P06 M A'DE MG B4 306 Fitch BBB-/F-
o Net income N R ]
3Q06 2Q06 % chg vs. 3Q05 % chg vs. Jan -Se )
MMPs.  ~gl s . 5 2004 G; 3005 2006 2005 '
Banco inbursa (188.%9} -58% 577.8 -133% (127.9) 48% B03.0 927.4 I
Operadeora 45.6 14% 241 89% 549 -17% 83.8 154.7
Seguros 152.5 47% 191.9 21% 201.6 -24% 598.5 467.6
Pensiones 222 7% 219.5 -90% 176.5 -87% 471.9 720.2
Fianzas 6%9.0 21% 38.8 78% 68.3 1% 2171 154.9
Inversora 190.3 59% 65.0 193% 4.1 197% 294.1 149.3 .
Others 33.4 10% {18.3} -282% 7.8 330% 7.8 14.0 {
Total 324.0 100% 1,098.8 % 445.2 -27% 2,476.2 2,588.1 !

« Grupo Financiero Inbursa posted profits of $2,476.2 MM Ps during the first nine months of 2006,

4.3% lower than first nine months 2005. This result is mainly explained by higher monetary

results deductions in the different subsidiares, lower financial income in the bank due to
negative camy of the fixed income interest rate swap position, as well as lower income in

Sinca Inbursa.

Free Cash Flow

pubiiatviliositaid 2003 2004 2005 ﬁ 9MO5 9M06 .
+ Interest Income 11,362.7 11,418.0 17,404.7 12,8734 10,875.9
- Interest Expense B,526.2 8,607.2 13.481.8 10,127.9 7,661.9
= Financial Margin 2,836.5 2,810.8 3,922.9 2,745.5 3,214.0
. Umealzed ?:;’;95’)"’5595 (et 4527 7122 611 60.6 100.2
- General Expenses 1,627.0 1,830.6 21785 1,546.7 1,973.1
+ Commissions & Fees 1,299.1 1,727.6 1,690.7 1,120.0 1,438.0 '
+ pamonal Reserves 2272 4614 1,361.4 467.0 232.0 |
+ Subsidiaries Income 2,176.1 4,136.9 21217 1,809.9 1,339.7 '
- Taxes 2012 2733 502.9 926.6 611.3
= Free Cash Flow 4,013.7 6,320.6 6,476.5 3,708.5 3,540.0
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Invesiment by Company , . , J

MM Ps. 3IQ0s 2Q04 % chg vs. 3Q05 % chg vs.
$ yA $ 2Q06 $ 3Q05
Banco Inbursa  24,383.4 7% 24911.7 -2% 24,371.8 0%
Operadora 547.3 2% 504.5 8% 520.9 5%
Seguros 3,230.5 % 3,207.9 1% 2.7528 17%
Pensiones 3,025.2 9% 3.003.1 1% 2,679.9 13%
Fianzas 999.3 3% $30.9 7% 755.6 32%
Inversorg 1,768.6 5% 1,586.7 1% 1,309.2 35%
Others 509.4 1% 141.3 261% 107.4 374%
Total 34,444.1 100% 34,286.0 1% 32,497.7 8%

+ Stockholders' equity of Grupo Financiero inbursa stood at $34,464.1 MM Ps as of September 2006, a 6%
increase relative 10 September 2005.

Sources & Uses of Funds

o (MM Ps as of September2006)..... . . .. ... . |
SCURCES
- Stockholders' Deferred Other
Equity Debt Reserves Taxes Llabilities Total
Banco Inbursa 24,3836  146,813.7 8.595.8 681.4 9.598.3 190,072.8
Seguros Inbursa 3,230.5 16,001.4 545.8 1,286.3 21,064.0
Pensiones Inbursa 3.025.2 13,7251 B.4 95.7 16,854.4
Inversora Bursatil 1,768.6 31.4 84,1 176.3 2,060.4
Operadora Inbursa 547.3 761 58.0 6814
Fianzas G-Inbursa 999.3 218.0 7.0 2240 1,448.3
Others 509.4 ) 509.4
TOTAL 34,4641 144,845 38,540.3 1,4028 11,438.6 232,490.9
USES
=1 Investment* Loan Fixed Income Fixed Other
> Portfolio Porffolio MM Porifolio Assets Assels Total
Banco Inbursa 8.237.3 59.532.1 116,672.9 2454 53651 190,072.8
Seguros Inbursa 31283 549.5 12,132.6 1.082.6 41710 21,0664.0
Pensiones Inbursa 3.765.7 13.M1.7 770 14,8544
Inversora Bursatil 1,783.9 34.7 29.8 242.0 2,060.4
Operadora inbursa 519.4 98.5 63.3 4814
Fianzas G-Inbursa 104.0 53.0 924.0 74.0 2933 1,448.3
Others 230 32 275.6 207.8 509.6
TOTAL 17,508.8 60,157.4 142,877.6 1,727.4 104195 232,690.9
Assets under Management:  $884,371.8 MM Ps

Assets in Custody:

$1.180.722.7 MM Ps

.
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BANCO INBURSA Under US GAAP

(MM USD)
L . _Netlncome _ " , g
3Q06 2Q06 3Q05 Jan-Sep '06  Jan - Sep '05
MM USD MM USD MM USD MM USD MM USD

Net income under CNBY GAAP (13.3) 47.6 n {(10.3) 71.0 -80.1

Adjustments of Monatery Position (6.2) (4.0) 1.4 28.7 26.9

Adjustrments on defered Lialbilities (1.2) 1.4 (27.6) 0.9 (36.1)

Others 1.2 0.2 1.2 2.3 1.4
Net Increase (6.3) (2.4} (15.0) 301 (7.8)
Net Income Under US GAAP {19.6) 45.2 {25.3) 101.1 72.3

¢ Under US GAAP Banco Inbursa posted profits of $101.1 MM USD during first nine months of
2006 compared with $71.3 MM USD under the CNBV rules, $30.1 MM USD more. This result is
mainly explained by add-backs on monetary positions and deferred liabilities adjustments.

L , Stockholders' Equity ,u j

3Q0s 2Q04 3Q05
MM USD MM USD MM USD

Stockholders equity under CNBY GAAP  2,176.4 2,183.2 21111

Securities Valuation Adjustments 16.8 00 24.4
Defered Taxes 182.0 0.0 (300.4)
Derivates (159.0) 280.7 7.7
Others 123.4 {113.9} 67.3
Net Increase 163.2 166.8 (201.0)

Stockholders ‘Equity Under US GAAP 2,013.2 2,0164 1.910.1

= Stockholders' equity resulted in $2,013.2 MM USD under US GAAP in 3Q04. Under the CNBV
rules, Banco Inbursa stockholders' equity stood at $2,176.4 MM USD, $163.2 MM USD more. The
difference is basically explained by $182.0 MM USD add backs coming from Deferred Taxes
as well as deductions of $159.0 MM USD of derivatives.
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BANCO INBURSA
(Commercial & Investment Banking)

Banco Inbursa posted profits of $797.2 MM Ps during M04é compared with $924.3 MM Ps
obtained during the same period of the previous year. This result is explained by lower financial
margin and subsidiaries” net income compensated by better market related income. It is worth
to mention that this was achieved even though a 52% growth in general expenses related to the
acquisition cost of the Afore business.

As of September 2006, Demand Deposits i Risk Adjusted Net Interest Income_ |
stood at $26,105.6 MM Ps. Inbursa CT
account represented 89% of these deposits. wan g s zom  saos || e wes |
Interas) Incoma 2,281 24534 304 79024 14204
Inferes) on loans & secuwrilies 1,809.7 LBI93 24933 57956 69738
Repo's inlerest incoma 451.6 834.) 7871 21068 24544
FInanc'“' Mor In Interasi Expenses {13409} (1,725.4) (2,200.7) ({(4v47.9) (4.507.3)
AS Of Sepfember’ 2006 ﬁnoncf‘ol‘ mGrgf‘n Sfood Of Interes) on doposits & funding ¥11.7) [8920) (14500} {28448} (3.508.5)
$2.510.4 MM Ps, 10.9% less than that of 9MOS5, this Repo'sinferest oxpensa W2 EBA) (7508 (21003) (2.5988)
resulf is mainly explained by lower interest rates reromo (2005) 288 (1234)  (M41) (3040
and higher monetary adjustments. ?M06 Financial Financlol Margin 4 158 NN 25104 27
margin - was  $659.9 MM Ps, 30% less when Loan Loss Eeserves (Net) (3568} (3505 (4055]  {1.14%.6) (1.169.8)
compared with 2QQ06, this decrease is mainly Rk Adjusted Net Interest
explained by higher monetary adjustments income B AWI - swe des s

L Market Related Income |
Market Related Income
Market related income pasted profits of $61.2 MM waks Q o a0 08 IF““ Tl l
Ps at the end of September 2006 compared with financlalinruments Negotichls (38021 S0 4887)  (Sa74)  deenl}
$553.8 MM Ps losses during the same period prior rapos we o sy ae
year. This result is mainly explained by the fixed
rate funding swop position due to higher levels of sequiioiPuchaimendioer ST SSALLeme mey R
long ferm interest rates observed during the first Dertvate istruments T AT S PR TR ETE
nine months of the year. Totai (@01 A (ed) @2 (ssam)

Loan Loss Reserves
Administrative and Promotion

Loan loss reserves increased $356.8 MM Ps during Expenses

the third quarter of 2006, reaching $8.595.8 MM FPs -
on accumulated basis. This amount represented MM Py ﬁ 3
12.3 times non-performing loans.

Q04 2Q0& 3Q0s ll FMODS MOS '
3

Penonnel 0. 286 Ns 882 823
When compared with 2Q06 Banco Inbursa’s net e w3 57 w53 13800 N3
income registered $196.3 MM Ps losses vs $580.6 Contiibutions 10 PAB 446 04 564 vra 1so

MM Ps profits mainly due to higher monetary Sesweciations ond
adjustments and market related losses due fo the Ammortizations ue Wy W Ba 10
fix rate swap position. Adminlstrallve and

Momaofion Expenses 5428 4366 5283 14120 18257

Figures In this report are not oudited. Even though they were prepared with the same accounting principles and policies used In the latest avdited
annual Financial Statements.

- Figures must be understood and analyzed just for the quarter. The best reference fo compare are the December 2005 audited Financial Statements.
- Al Agures included in fhis report are In addition to the Financial Statements.

:.“ INBURSA 6

Grupo Feainces




Earnings from Subsidiaries

EFamnings form subsidiaries posted $11.2 MM Ps
profits in 9M06 compared with profits of $502.5
MM Ps during the same period of the previous
year. This result is mainly explained by deferred
taxes creations on Sinca Inbursa's 2005 results
coming from the realized gains obtained during
the year after divesting part of its portfolio in
promoted companies. These taxes would only
be realized with a dividend payment.

Loan Portfolio and Asset Quality

Loan portfolio stood at §58,414 MM Ps at the end
of September 2006, o 1.2% increqse relative to
June 2006. This increase was due to more credifs
in consumer and commercial lending during the
quarier.

it is worth fo recall that $354.8 MM Ps of housing
loan portfolio is booked in the insurance
company that added to the bank loan porifolio
accumulated $1,128.1 MM Ps, 23.2% higher than
2Q0S figure.

Ltoan Portfolio in Pesos represented 64% of the
total Loan Portfolio.

Loan loss reserves grew from $8,491.1 MM Ps in
2Q06 to $8.595.8 MM Ps in 3Q06, representing o
1.2%, increase and a coverage ratfic to non
performing loans of 12.3 times .

i _Banco Inbursa Selected Ratios |

System
‘d Jaos 3G05 || 26106

Loans / Total Assets GIT%  664% 51.9%
NPL / Loan Pertfolio 1.2% 0.8% 1.7%
\LR / NFL {times) 122 170 25

Op. Cost/Fin.Margin + 5509 5509 76.0%

Qther Inc

Non Performing Loans

At the end of the quarter, Non Performing
loans stood at $697.8 MM Ps compared with
$723.0 MM Ps  as of June 2008, however, it is
worth to recall that in the commercial loans the
total amount of loans are recorded as non
perform on the day following of any defauit.

. Income Statement Selected Figures |

MM Ps ﬁ G046 2G06 3Q05 I | IMO6 MOS ]
OTHER EXPENSES / o
INCOME 4.0 1588 218 ) 2733 1104
Chorge Offs &
Olher Losses 10.2) (5.3) 112.2) [6.1) {257.8}
Recoveries 00 oG 14} 20 00
Repomo 156.5) 13.4 (23.9} (92.0) 137.3)
Other Income 1207 1507 57.% N4 4055
EARNINGS FROM
SUBSIDIARIES 472 324 761 n2 502.5
Sinca Inbursa 7.2 18.4 595 {35.9} 4532
Sielore Inbursa 00 139 16,6 47.1 492
MONETARY POSITION
RESULTS 7014 15.2 147.3 535.1 3413
Repomo - Margin 6449 28.4 123.4 4410 3041
Repama - Other 565 (34 239 920 73
expenses
L Loan Portfolio |
MM Ps ﬁ 306 % Q06 W% 3Q05 %
TOTALLOAN PORTFOLIO 58,414 100% 56827 100% 57,549 100%
Commercial 49,627 B5% 47802 B4% 51904 0%
Financial Institutions 2,395 4% 2,7%4 5% 674 1%
Consumer 4,042 % 3,951 TR 3.413 4%
Housing 877 % 787 1% 927 %
Federal Government 756 1% 770 1% 0 %
Fobaprog / IPAS 0 o% 0 % 0 0%
PAST DUE LOANS 498 1L2% 723 13% 452 0.8%
LOAN LOSS RESERVES ~ B,596 15% 8491 15% 7458 13%
~q 304 2G04 s |
Pesos $4% 43% 7%
uso 36% 7% 27%
Secured * 82% 84% a87r%
Unsecurad 6% 16% 13%
* Collgterol. reol gucrantees and guaronion
L Non Performing Loans |
Current Ps MM Ps %o
NPL June 30, 2004 710.5
- Decreases in NPL -188.8 100.0%
* Recoveries & Restructures  -188.8 100.0%
* Write Offs 0.0 0.0%
+ Increasesin NPL 176.9 100.0%
* Exchange rate effects -4.2 -2.4%
* New NPL 1811 102.4%
NPL September 30, 2004 4698.6

o
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Commercial Lending

Banco Inbursa remains well diversified in

many  sectors such g5 services,
manufacture, fransport and
entertainment, among others, and
represents 13% market share in

commercial lending as of June 2006

Capitalization

Banco Inbursa remains a well copitalized
bank with a 22.9% TIER 1 Capital ratio as of
August  2006. This figure compares
positively with the 13.9% ratio obtained by
the market.

Value at Risk

Banco Inbursa’s risk  management s
based on value at risk models ond
differenf methodologies such as Delta
Neutral Value at risk {VAR)., with different
confidence levels and holding period
horizons, and is complemenfed with stress
testing analysis using hypothetical as well
as historical scenarios.

The credit risk is carried out by the Credit

Committee  through  delailed and
individual analysis of each clienf;
additionally econometiic models had

been implemenfed to evoluate the
probability of default such as the
anticipated loss individually and by group
of risk.

The liquidity risk is measured through stress
tests under low liquidity condition of the
risk factors. These methodologies are
supported in the suggested by Banco de
Mexico inits 2019 Circular numeral M13

The wvalue at rsk results should be
understood as follows: as of September
2006, under an stressed scenario (year
1998 market conditions). Banco Inbursa
would have Jost $379 MM Ps with its
June 2006 portfolio which would have
represented 1.8% of its TIER 1 Capital.

Loan Portfolio Breakdown by Sector |

Pamonsl Credits
Gowmmenl %
% Manutachne
Educatve Seraces 2%
%

Food, Resburants &
Holals.
%

Financisi Seraces %

™

Cthery
%
Construcbon

”% Telacom
%

Commarce
14% ™

Tranuport

Comunicabons

Enreminmant 4

Capitalization Ratio

MM Ps as of Mkt. Avg
September 30, 20046 3Q04 2Q06 3Q05 2Q04
Credit Risk Assets $4,601.0 40,206.6 69,127.0  1,228,340.3
Tier 1 Capital 31.8% 368% N% 21.6%
Net Capital 2.0% 38.0% 31.3% 22.7%
Credit& PorffolloRisk oo 5200 1082748 81,4320  1,913.429.2
Assets ‘ )
Tier 1 Caopital 229% 20.5% 26.3% 13.9%
Net Capital 23.1% 21.1% 26.5% 14.6%
_Value at Risk * 3Q04 (MM Ps) y
MARKET VALUEAT % VAR vs TIER
KIND OF RISk VALUE RISK 1 CAPITAL
Fixed Income 42,867.1 {2790} -1.35%
Equity 265.5 (5.2) -0.03%
Derivatives {14.064.2) {401.0) -195%
Banco Inbursa 350339 (379.4} -1.84%
TIER 1 CAPITAL @ 20,615.0

" value ot Risk for 1 day with @ conlidence level of 95% and using los! twelve

maonths information
2 a5t quarter TIER 1 CAPITAL

* Bath higures, USD ang UDI'y ore exprested in pesos

.
Loan Portfolio 3Q06 (MM Ps) |
Loan Lot te Toan Lot Eewive vs
Loan i
Fast Dve  loanloss Fost
Cumancy Loan Portfolio
PortioBo iocans Reserves Dus Loons
(%) Mras
uso* 18.281.0 1940 4.884.) 2677% 2318
MXP 37,9930 504.0 3.564.7 9.38% 707
uol's* 1,423.0 140.6 9.85% NLA,
Total 57,7020 £98.0 8,589.4 14.09% 12.3

p
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AFORE INBURSA
(Pension Funds)

Afore Inbursa reached $736.7 MM Ps in commissions income during 2M06, 48.7% higher than the
same period previous year. This is mainly explained by the 46.5% growth on assets under
management and 24.7% increase of the affiliote base. On a quarterly basis, commission income
stood at $28%.5 MM Ps during 3Q06, 41.4% higher than 2Q06.

| ____ Selected Figures ___ j

Affillate Base & Assets Under

Management MM Ps @ IG06  2Q06  3Q05 IMO6  IMODS
Comission Income 2895 2047 205.1 736.7 495.5
Assels under management reached General Expenses (191.3) (188.9) (2121)  (590.2) (434.8)
$82,188 MM Ps during 9M06 a 46.5% Adminishative Expenses  [15.1) {14.6] {28.4) (47.8) (69.6)
increase relative to the same period of Operating Expenses (38.1) (29.0} {40.9) (10a1) (1094
2005 and a 7.5% increase vs. 1HD6. Promation Expenses (1380 (1483 (1327} {4382)  [2558)
gfn‘g':i‘;;‘:i'fn” & 29) (28] 142 (84) 85
Market share_ stood ot 12.2% in 2Q06. i {S Operating Income 991 8.2 {3.2) 141.6 60.6
worth to point out that Afore Inbursg is Other Income 12 10 20 20 24
ranked the third in the Afore system REPOMO (10.5) 13 35 1170) 108
measured by assefs under management, Net Income 0.8 169 0.7) 100.9 53.4
- ' Investments 8301 7838 4151 B830.1 4615.1
Affiliate base accumulafed 723,386 new Fixed Assals 16.4 15.6 16,1 16.4 161
clients at the end of 3Q06 a 24.8% Total Assets 1.289.6 10863  B21.1  1,2894 8211
increase relative to 3Q05, higher transfers Stockholders Equity  1,021.5 8484 6054 10215  605.4
among the Afore system explained this
result
Affiliate Quality
Aclive workers base increased 36.7% WKL Share
. . pe . JIQ0s 2Q106 3Q0S5 ’
posting an active workers/offiiate ratio of 3004
. . Alfiliqites (#) 3,646,523 3,817,424 2922137 10.0%
39.1% in 3Q06 vs 35.7%, of the same period Assats Under Mngmi.
previous year. 821880 76,4604 560782 12.2%
{MM P3}
Mkt. Avg
Net income 3Q06 2Q06 3Q05 3006
Avg. Min,
. . 523 512 516 5.66
During 3Q06, net Income posted $70.8 MM ‘:C:?BSMW“U'B
f’s profit compared with a loss of $O'.7 MM W‘i,,'::,s Iadliiote 39.1% 38.0% 35.7% 37.5%
in 3Q05 ©On occumulated basis net
r N

income as of 9M06 was $100.9 MM Ps
compared to $53.4 MM Ps of the previous
yvear, as mentioned above, higher
commission income due to the aofffiate
base growth, higher active workers/
aoffiiate ratioc and dffiiates with higher
income explained this resulf.

2004

004 AQ04

Assets Under Management
2004-3Q06
(MM Ps}

1Q05 2Q05  3Q05

4005

1006

2008
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SEGUROS INBURSA Under US GAAP

(MM USD)
N Net Income T e
3Qos 2Q04 3Q05 Jan - Sep'06 Jon - Sep 05
MM USD MM USD MM USD MM USD MM USD
Net income under CNSF GAAP 15.4 159 18.1 54.4 41.6
Reserves Adjustmenis 1.6 (3.5) (0.2) 08 0.4
Investments Adjustmenits 3.5 (19.6) (8.3) 31 {30.9}
Deferred Toxes 10.8 4,7 07 1.0 (2.4)
Deferred Acquisition Costs 00 35.2 6.1 0.0 {15.5)
Monetary Positions Adjustments (36.3) 16.1 (%.8) (27.9) {18.3}
Others 14.9 (26.2) 29.7 ‘ 23.6 20.6
Net Increase (3.8} 4.7 6.0 1.1 239
Net Income Under US GAAP 1.8 22,4 241 65.5 5.5

» Seguros Inbursa’s net income reached $65.5 MM USD during $M06 under US GAAP, $11.1
MM USD more than those registered under the CNSF rules during the same period. This result is ;
mainly explained by deductions of $27.5 in monetary position adjustments, together with add
backs coming from deferred taxes and investments.

L — Stockholders’ Equity o i
3Q06 2Q06 3Q05
[FE] MMUsD MM USD MM USD
Stockholders equity under CNSF GAAP 293.9 280.6 245.1
Adjustments on Assets 710 71.9 53.6
Deferred Acquisition Cost 703 478 63.4
Fixed Assefs (39.5) (37.5) {41.4]
Others 403 41.6 316
Reserves Adjustments 430.6 416.8 436.0
Deferred Taxes {278.4) (263.0) {267.0)
Others 48.5 41.3 52.7
Net Increase 271.8 267.0 275.3
Stockholders 'Equity Under US GAAP 565.7 547.6 520.4

» Seguros Inbursa's Stockholders’ equity resulted $565.7 MM USD under US GAAP at the end of |
September 2006 compared with $293.9 MM USD under the CNSF rules. The difference is |
basically explained by: $430.6 MM USD, add-backs from reserves adjustments, and $71.1 MM
USD from adjustments on assets and deductions of $278.4 MM USD from defered taxes. ‘

".“ INBURSA 10
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SEGUROS INBURSA
(insurance)

Seguros Inbursa’s net income stood at $598.5 MM Ps at the end of September 2006 compared
with $467.6 MM Ps obtained in the same period of the previous year, a 28.0% increase. This result
is mainly explained by higher operating profits and financial income together with lower reserve
provisions.

| _Financial Information_ , ]

MM Ps 7| 3Q04 2Q0é 3Q05 IMO6 ?MD5
Direct Premiums 20660 25205 20313 6.672.1  6,087.8
Reserves Provisions (333.3) 365.0 {65.2) 132.2 437.3
Technical Income 282.6 (82.2) 166.5 482.3 2311
Net Fingncial Income 1130 469.3 225.2 741.6 687.5
Repomo (225.7) 27.9 {109.7) (302.5}  {205.0)
Nef Income 152.4 191.8 201.6 598.5 4467 .6
Assefs 21,0640 21,6517 193622 21,0640 193622
Investments 16,8930 17.173.5 158743 16,8930 158743
Reserves 15.211.4 157271 141196 132114 14,1196

Stockholders' Equity 3.230.5 32079 27528 3,230.5 27528

Combined Seguros Inbursa and Patrimonial Inbursa's total premiums grew 17.4% during first nine
months 2006 refative to first nine months 2005. This growth was mainly driven by the P&C and life
businesses with 12.1% and 13.9% growth rate in the same period. It is worth to point out that this
growth was achieved while maintaining a sound combined ratio of 98.0%

i Premiums Breakdown |

Combined Combined Combined
Breakdown Growth Rate Rotio Ratio Ratio Breakdown Growth Rate
rrery  LUne of business
e 3Q04 A3Q06 vs 3Q06 3Q05 3Q04 1Q06 3Q06 vs
3Q05 Qs
P&C 26.0% 12.1% B0.7% 76.5% 78.5% 34.0% 23.9%
Automobile 261% 52% 98.9% 98.4% 98.9% 23.3% 52%
Life 36.0% 13.9% N.A, NLA. N.A. 32.0% 13.9%
A& H 11.9% -1.1% 104.0% 100.3% 104.0% 10.7% 1%

Total 100% 9.6% 98.0% 93.7% 95.4% 100% 13.4%

Stockholders' equity of Seguros Inbursa grew from $2.752.8 MM Ps in 9M0S to $3.230.5 MM Ps in
IMO6.

s
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PENSIONES INBURSA Under US GAAP

(MM USD)
_Netlncome. . e ]
3Q0s 2Q06 3Q05 Jan - Sep '04  Jan - Sep '05
MM USD MM USD MM USD MM USD MM USD
Net income under CNSF GAAP 245 18.4 16.1 429 64.1
Reserves Adjustments 0.3 (1.0) 2.6 (0.7} 4.8
Investments Adjustments 10.4 1.4 1.9 1.8 25
Deferred Taxes 13.9 (7.0} (4.8) 69 37
Deferred Acquisition Costs 0.0 0.0 0.1 0.0 01
Monetary Positions Adjustments {31.3) (3.4) 12.4 [34.7) 22.3
Others (15.0) 27.5 (7.1 12.5 (27.2)
Net Increase (21.7} 17.5 5.1 - {42) 6.2
Net Income Under US GAAP 2.8 35.9 21.2 38.7 703

» Under USGAAP, Pensiones Inbursa posted profits of $38.7 MM USD compared with $42.9 MM
USD under the CNSF rules, $4.2 MM USD lower. This result is explained by deductions of $34.7
MM USD coming from monetary position and other adjustments as well as add backs of $18.7
MM USD explained by deferred taxes, reserve and investment adjustments.

L _______Stockholders' Equity o N

3Q0é 2Q06 3Q05

| MM USD MM USD MM USD
Stockholders'equity under CNSF GAAP 2752 2627 2386
Investments Adjustmens {70.0) [45.4) 134.5
Reserves Adjustrenis 171.1 170.5 1653

Deferred Taxes {90.7) (83.1) {107.4)
Others 90.9 60.6 {91.8)
Net Increase 101.3 102.6 100.6
Stockholders Equity Under US GAAP 376.5 345.3 339.2

« Pensiones Inbursa’s Stockholders’ equity resulted $376.5 MM USD under US GAAP in 3Q06
compared with $275.2 MM USD under the CNSF rules. The difference is basically explained by:
$171.1 MM USD and $90.9 MM USD add-backs from reserves adjustments, and deductions of |
$70.0 MM USD and $90.7 MM USD from investment and deferred taxes adjustments.

".“ INBURSA 12
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PENSIONES INBURSA
(Annuities)

Pensiones Inbursa’s net income reached profits of $471.9 MM Ps during the first nine
months of 2006, compared with $720.2 MM Ps obtained in the same period of the
previous year. This difference is mainly explained by higher monetary adjustments and

lower financial income.

Selected Financial Information

=Stockholders equity reached $3,025.2 MM Ps during 9M06 compared to $2,679.9 MM

Ps of 9MOS5.

MM Ps 3Q06 2Q04 3Q05 IMO0S IMO5
Direct Premiums 7.2 35.2 166.3 i56.1 398.3
Reserves Provisions (133.6) (20.8) 54,1 (81.8) 140.3
Acquisition cost {0.5) 7.6 (15.4) {10.8) {33.4)
Technical Income (52.9} {134.7) (96.9) {350.1) {353.9)
Ne! financial 1622 2914 2699 7510 8142
Repomo {280.5) 33.7 (138.8) {381.0) (250.0)
Income from Subs.* 107.4 109.7 88.1 3649 467.8
Net Income 221 219.5 176.4 4719 720.2
Assets 16,854.5 169587 16.583.2 16,8545 165832
Investments 14,777.4 158758 16,4897 16777.4  156,489.7
Reserves 13,7251 138769 13,733.% 13,7251 13,7334
Stockholders’ Equity  3,025.2 3.003.1 2.6799 3,025.2 2,679.9

* Promotora inbursa

s in
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OPERADORA INBURSA
(Mutual Funds)

Funds under management stood at $ 35,529.9 MM Ps at the end of September 2006, compared
with $30,802.7 MM Ps of September 05, a 15.3% increqse.

Funds Under Management

L R . Sepiember, 2006, . .. 0 .. - - L_.‘
Dinbur Fonibur
$4.5bn Ps $10.7 bn Ps
Stocks |
MTNs 75;:’?__/

56%

Gov
24%

CD's

nne

Fondo Inbursa
$6.0bn Ps

Inburex
$9.1bnPs

Cd's

25% MTN's
Stocks 56%
T3%
Cd's
0%
Mutual Funds
_(September, 2008). . .. ... .
ASSETS ANUALIZED RETURN
FUND PORTFOLIO ANUALIZED RETURN
(MM Ps) MKT AVG. MSE
DINBUR Fixed Income 4,624.4 6.20% 5.00%
INBUREX Fixed Incame 9,155.9 595% 561%
INBURSA Stock’s, Bonds $ MM, 5.987.9 14.61% 8.16%
FONIBUR Stock's, Bonds $ M.M. 10,703.6 13.18% B.16% 1.33%
IGLOBAL Stock’s, Bonds $ M.M. 5,058.0 22.53% 8.16%

* MSE= Mexican Stock Exchange

".“ INBURSA 1
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INVERSORA BURSATIL

(Brokerage House)

Inversora Bursatil posted profits of
$294.1 MM Ps during $M06, 97.6.% and
1.2 times higher than $149.3 MM Ps
ond $65.0 MM Ps obtained in first nine
months 2006 and 2Q06, respectively.
This result was mainly explained by
more volume operated in  the
Mexican Stock Exchange

.. Select Figures

MM Ps. # 3Q0s 2Q0é6 3Q05 MO6 IMO5
Opercting Margin -~ 260.] 87.8 8438 399.4 199.4
Inferest Income 1,260.0 445.4 3,116.1 27129 3.115.5
Net Income 1%0,3 65.0 64,1 2941 149.3
Tolal Assels 2.060.5 19448 1.534.6 2.060.5 1.534.6
frvasiment 17058 15076 12853 ),7058  1.285.3
Portfolic
Stockholders’ 17686 15867 1.309.2 17686 1.309.2
Equity
Asselsin Custody 1,180.7227 1063.167.1 9244824  1,1807227 24,4824

FIANIAS GUARDIANA INBURSA

(Bonds)

Direct premiums increased 26.2% from $118.3 MM Ps to $149.3 MM Ps at the end of the 3Q06. On
accumulated basis direct premiums grew 16.8% compared to 9M05. Net Income registered a
40.1% increase during the first nine months 2006 from $ 154.9 MM Ps to $217.1MM Ps, this result is
due to higher premiums and financial income.

y Select Figures - J

MM Ps‘qvé:l 3Q04 2Q06 3Q0S IMO6  IMO5

Direct Premiums 1493 127.9 1183 399.8 3422
Technical Income  79.0 49.6 57.4 166.7 143.0
Earnings From 30 30 26 100 89
Investments

Monetary Position  {17.5) 13 6.9} {23.4) {12.9)
Net Income 6%.0 388 68.3 2171 154.9
Total Assetls 1,4483 13515 1,107.4 1,448.3 1,107 .4
Investments 1.154.5 11,1072 %520 11545  $52.1
Reserves 216.5 218.4 212.5 2165 219.5
Stockholders’ 9993 9309 7556 9993 7556
Equity

Lh
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APPENDIX
Banco Inbursa
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CAPITALIZATION

(Constant MM Pesos as of September 30, 2004)

TIER 1 CAPITAL

20,560
STOCKHOLDERS' EQUITY 24,268
SUBORDINATED DEBT & CAPITALIZATION INSTRUMENTS
LESS: INVESMENT IN SUBORDINATED DEBT
INVESTMENTS IN FINANCIAL INSTITUTIONS 2,450
INVESTMENTS IN NON-FINANCIAL INSTITUTIONS 912
FINANCING GRANTED FOR THE AQUISITION OF SHARES
OF THE BANK OR OTHER GROUP SUBSIDIARIES
EXCESS ON DEFERRED TAXES
RESTRUCTURING CHARGES & OTHER INTANGIBLES 346
PREVENTIVE RESERVES PENDING TO BE CONSTITUITED AND CONSTITUITED
OTHER ASSETS
TIER 2 CAPITAL 194
CAPITALIZATION INSTRUMENTS
GENERAL PREVENTIVE RESERVES 194
SUBORDINATED DEBT
TIER 1 & 2 CAPITAL 20,754
RISK - WEIGHTED ASSETS
RISK WEIGHTED REQUIRED
MARKET RISK - WEIGHTED ASSETS ASSETS CAPITAL
PESO NOMINAL INTEREST RATE OPERATIONS 3,797 304
PESO OR UDI REAL INTEREST RATE OPERATIONS 17,473 1,398
FOREIGN CURRENCY NOMINAL INTEREST RATE 3,210 257
POSITION IN UDIS OR WITH A RETURN INDEXED TO INFLATION 55 4
POSITIONS IN FOREIGN CURRENCY OR INDEXED TO THE FX RATE 281 22
POSITIONS IN SHARES OR INDEXED TO THE PRICE OF SECURITIES 538 43
TOTAL 25,354 2,028
RISK WEIGHTED REQUIRED
CREDIY RISK - WEIGHTED ASSETS ASSETS CAPITAL
GRUQP | (RISK WEIGHT 0 %)
GRUOP Il { RISK WEIGHT 20% ) 1,781 142
GRUOP !l { RISK WEIGHT 100 %) 61,465 4917
SUB-TOTAL 43,244 5,059
CAPITAL REQUIREMENTS ON: PERMANENT EQUITY,
FURNITURE & EQUIPMENT, PREPAYMENTS AND DEFERRED CHARGES 1,355 108
TOTAL 64,601 5,147

B INBURSA
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INVESTMENT IN SECURITIES
September 30, 2006

{Constant 000°s Pesos os of September 30, 2005)

TRADING PORTFOLIO

Securities

Govermnment Securities
Bankers’ Acceptances
SECURITIES HELD FOR SALE

Govermnment Securities

SECURITIES HOLD TO MATURITY

Credit Link
Mexican Government Securities

5,225,578

265,630
1,696,413
3.263.535

0

0

6.025,804

2892197
3.133.607

REPURCHASE PORTFOLIO
September 30, 2006

{Constant 000s Pesos as of Seplember 30, 2006)

REPURCHASE AGREEMENTS
Cetes

Bondes
Bankers” Acceptances

RESELL AGREEMENTS

Celes
Bondes
Bankers” Acceptances

4,757

284
4,473

4,487

281
4,406

DEFERRED TAXES
September 30, 2006

{Constant 000 s Pesos as of Sepiemnber 30, 2006)

TOTAL DEFERRED TAXES

Negotiable Financial Instruments
Stocks

Promotora’s good will amortization
Sinca’s good will amortization

UmS over price amortization
Buy-sell portfolio over price amort.
Forwards

Swaps

680,493

11,847
-481
-1,306
-6.952
-9.997
83,095
228,833
375.454

|
‘.“ IN

BURSA

Gnuno Frnnckso

18



il ik,

LOAN PORTFOLIO

(Constant MM Pesos as of September 30, 2006}

fea

3q0é LOAN PORTEOLIO 3Q06
i PERFORMING NON PERFORMING
bl LOANS LOANS Total Loan Portfolio 58,400
Commercial 49,374 582 Loan Loss Reserves 8,595
Interbank 2395 TOTAL LOAN PORTFOLIO {NET) 49,805
Consurmer 4,219 73
Mortgages 958 43
Government 756
Fobaproa Bonds
Total 57,702 498
LOAN PORTFOLIO BREAKDOWN BY CURRENCY
. TOTAL
PESOS UDI's uso BANK
PERFORMING LOANS
Commercial 30.188 1,148 18,038 49,374
Interbank 2,229 2,229
Consumer 3.867 275 166 4,308
Mortgages 953 5 77 1,035
Govemment 756 756
Fobaproa Bonds -
Total Performing Loans 37,993 1,428 18,281 57,702
NON PERFORMING LOANS
Commercial 388 194 582
Interbank 0
Consumer 73 73
Mortgages 43 43
Total Non Permorming Loans 504 0 194 698
INBURSA: ALLOWANCE FOR LOAN LOSS RESERVES
Loan Loss Reserves at June 30, 2006 8242
(constant million pesos as of June 30, 2004) ’
- Adjustment for inflation Jun 06 - Sep 06 99
Loan Loss Reserves at June, 2006 (million nominal pesos) 8.34]
+ Provisions recorded during the period 360
+ Currency valuation & other -106
Loan Loss Reserves at September 30, 2006. 8,595
g
‘.“l INBURSA 19

Grupo Fnancero




The risk rating of the lines of credit and the necessary preventive reserves are calculated according to the standard
process established in the circular 1480 of the national banking and securities commission (CNBV) dated September 29,
2000

LOAN PORTFOLIO RATINGS

. ... (Constant MM Pesos as of September.30,2006).. .. .. . . . . . ]
lean f:b‘“’ Loan Loss { (Constanl MM Pesos as of September 30, 2004) ]
c Reserves
LOAN PORTFOLIO 80,943.4 _B5Y58 m
Commerclat Loans 52.434 8 07—5 Nizk . Rolrsk  Notonol % In proviion  Notlonal
o ‘ - - A LY ] 22,583 CX-09% [F£]
R!sk ,A,. 208377 139.7 . P 26923 1% - 19.59% Ja17
R!sk "B ! 25,343.6 3,185.3 P 3% 1915 0% 999K e
Risk °C” 19147 448.7 o 2% 50 O —
Risk D 530.1 318.1 E L% 3788 0% - 100% 4110
Risk £ 3.988.1 39816 Subtatol 0% S5t T
Except Federal Goverrnment o o
Past Due Interest 1.4 Non-Clanified porilote - . Adihonal eshenales n
Interbank Loans 2,395.0 450 Pus:
Risk "A” 12112 1.8 Erceplued portioio oo 0
Ritk "B" 483.8 34,1 Totai Credn Poritolio 100%, 55,93 Tokal Resarves (%10
Risk "C" NOIES:
Rigk "D" 1.» ACCOUNTING. INFORMATION RELATIVE TO THE LOAN CLASSIRCANON OF THE PORIFOUG FOR THE QUARTER ENDING
Risk "E* SEPTIMAER X0 J0s_ WITH A& MK EXPOSURE RATE OF W PORIFOUO BASED LPON THE EARNGS GERANTED A3 OF
SEPTEMBER 10 2004 TS PROCEDURE FOULOMT. THE GUIOE LINES OF THE Cnav
Mortgages Loans ?58.1 73.0
. 2. N ACCORDANCE WITH LOAN CLASSIACANON TULES. THE INTTIIUTION 6 CBUGCEC 10 GRADE INDIVIDIAALLY AT LEAST 0T
Rigk "A" 651.5 2.4 OF 115 LOAN PORTIOUO SUBJECT 10 RATING
Risk 8" 232.4 247 § . BASE LOAN PORTIOKIO CLASSIRED INCLUDES CONTINGENT OPERATIONS SHOWN I 113 CORRESRORNDING GROUF FOR
Rlsk "C" 158 52 MEMORANDOM ACCOUNTS AT THE ENO OF THE CONSOUIDATED BALANCE SHEE] REPDRTED ON JEPTEMBER. 2004
Risk "D 58.2 40.7
Rick "E" A ACCORDANCE WITH THE REGULANOM (440, PREVENTIVE RESERVES INCLUDES THE WONGAGE PORIFOUC
PROVISHONY AS OF SPTEMBER 30 2004 FOR 37 34 35 AND 341 THA] QORREIFONDS 10 MSKS A%, 9%, °C°, TF AND T
Consumer toans 4.%.7 .2 RESPECTIVELY.
ek A - N ACCORDANCE WITH THE REGULATHOM 1488, PREVENTIVE RESERVES WCLUDES THE PAS) DUE LOANE WIEREST
Risk " 37624 18.8 E
Risk "B 213.0 21.3 b~ N ACCORDANCE WITH THE REGULATHON 1473, PREVENTIVE REMERVES INCLUDES THE COMSUMER PORTFOUO
Risk "C" 60.3 271 PROVISION AS OF SEPTEMBER 2004 FOR 317 $71 527 Bha AND 4108 THAT CORRESPONDS 10 #5KS A% 3", "C". T AND
Risk "D” 74.5 55.8 T RESPECTIVELY.
Risk "E" 109.5 108.1 7.+ PREVENTIVE RETERVES INCLUDES $20 THAT CORRESPONDS TO ADITIONAL RESERVES FOR QPFERATIONAL HKS
Consumar Loans 756.5 151.2 4. THE OUTCOME OF THS CRPEDI RISK RATING IS INCLUDED # THE CONICUIDATED BALANCE 1HEF REPORIED A5 OF
Risk "A" SEFTEMAER 30 2006
Risk "B 7565 1312
Risk "C"
Risk "D"
Risk "E”
Aditional Reserves "7
MATURITY TOTAL
I to 7 days 1,784
8 doys o | monih
1 to 3 months 801,096
3 to 6 menths 4,204

6 fo ¥ months

? months to | year

| to 2 years 755,463
2 to I years 1%
3to 4 years

410 5 years

5to 7 years

7 to % years

maore than 9

TOTAL 1,563,214

"
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US GAAP
Financial Statements
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GRUPO FINANCIERO INBURSA
Consolidated Income Statement

US GAAP
(MM USD)
~] 2005 | | 3cos | | 4cos | | 1aoe | | 2a0s | | 308
Interest Income 584.8 405.9 4259 3085 288.0 2315
interast Expense 4318 268.3 276.2 154.6 149.1 113.9
FINANCIAL MARGIN 1529 137.6 149.7 155.0 138.8 1236
Loan Loss Provisions 39.5 36.2 14.0 42,7 30.5 32.8
RISK ADJUSTED NET INTEREST INCOME 113.4 101.5 1357 112.2 108.3 90.8
Premiums 169.2 185.8 184.5 182.8 202.6 206.1
Comissions & Tariffs 46.6 36.3 39.0 45,5 39.2 49.7
Market-Related Income (37.0} (13.3) (37.9) 1146 64.5 (17.7)
TOTAL OPERATING INCOME 2923 3103 321.2 455.0 414.6 328.9
Aquisiton Cost 40.4 320 26.7 344 35.7 3re
Conirctual obligatios & other net Cost 117.9 130.9 148.1 1316 149.8 149.4
Policies dividends 3.2 36 27 3.6 5.5 1.8
Other Insurance & Bond reserves 1.4 24 24 26 2.0 45
Administrative Expenses 68.3 70.8 79.8 84.7 81.0 74.6
OPERATING INCOME 61.1 T0.8 61.8 198.1 1407 61.0
Other Expenses (Products) {0.5) {0.1) (0.3) 0.3 (2.6) 1.4
NET INCOME BEFCRES TAXES 61.6 70.7 62.1 197.8 143.3 59.5
Incurred Income Tax 306 52.4 (30.2) 47.1 373 16.8
Deferred Income Tax (20.0) {16.8) (50.0) {0.9) 14.8 26.5
NET INCOME BEFORE SUBSIDIARIES 51.0 351 142.4 151.6 91.2 16.2
Participated net income from subs. 30.1 10.4 171 {5.6) 1.2 71
RESULTS FROM CONTINUED OPERATION 81.0 45.5 159.5 146.0 82.4 233
NET INCOME 81.0 45.5 159.5 146.0 92.4 233
MINORITY INTEREST 1.8 1.2 (2.3) 1.7 {1.9) 0.3
7
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GRUPO FINANCIERO INBURSA
Consolidated Balance Sheet

US GAAP
(MM USD}

ASSETS

~] Jund5 | ~J Sep05 | ~d Dic05 | ~d Mar06 |~ Jun06 | ~d Sep-06

Cash & due from Banks 592.8 1,080.9 1,200.0 7768.9 1,141.4 1,143.2
Financial Instruments 4,280.1 3,989.3 3,769.8 41546 3,642.3 4,056.4
Negotiable 2.063.6 1,766.9 1,508.7 1,903.6 1,601.4 1,950.3
For Sale 736.0 T41.7 730.8 713.0 521.2 439.3
Held 1o Maturity 1,480.5 1,480.6 1,530.3 1,538.0 1,519.6 1,666.8
Unlisted Securities 0.0 0.0 0.0 0.0 0.0 g0
Investmants in Real State for Leasing 1.6 1.5 11.6 1.2 10.7 10.8
Repos & Derivatives 447.7 259.1 252.6 280.3 347.0 395.2
Repo Operations 16.8 3.2 14.0 224 14.5 3.2
Securities to be received in credil Operations 0.0 0.0 0.0 0.0 0.0 0.0
Derivatives 431.0 255.9 2386 257.9 3325 392.0
LOANS 5,021.1 4,945.0 4,984.8 5,340.3 4,790.4 5,124.4
Commergial 4,576.2 4,480.8 44796 4611.9 4,066.9 4,388.2
Interbank 57.3 60.0 102.0 244.5 2435 2179
Consumer 305.3 32186 3224 3425 344.3 380.4
Housing B2.3 82,6 80.7 721 68.6 79.8
Federal Government 0.0 0.0 0.0 69.2 67.1 68.8
FOBAPROA/IPAB 0.0 0.0 0.0 0.0 0.0 0.0
PAST-DUE LOANS 58 40.2 41.0 49.6 6.0 63.5
TOTAL GROSS LOANS 5,056.9 4,985.2 5,025.7 5,389.8 4,853.4 5187.6
Loan Loss Reserves 845.9 681.8 700.6 725.9 740.0 7819
TOTAL NET LOANS 4,411.0 4,303.4 4,325.1 4,664.0 4,113.5 4,405.8
Raceivables, Sundry Dablors & Adv. Payments 9291 1.017.0 7123 906.5 1,124.5 870.9
Fixed Assets {nat) 952 101.2 1214 1184 117.0 121.5
Repossessed Assets 1.8 2.4 2.4 4.1 4.0 4.5
Parmanen! Equity Investments 301.0 306.1 330.7 326.0 3328 3320
Deferred Taxes (net) 0.0 0.0 0.0 041 0.0 0.0
Other assets,deferred charges & intangible 250.5 2440 243.6 269.1 252.1 289.2
TOTAL ASSETS 11,320.8 11,3149 10,969.6 11,513.2 11,085.4 11,629.5
'
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LIABILITIES % Jun-05 | a Sep-05 i { Dic-05 J ‘& Mar-06 l { Jun-06 | ‘d Sep—OGJ ,
DEPOSITS 47172 4,020.4 4,280.7 4,629.9 3,700.2 4,335.0
Demand Deposits 1.864.7 2,035.0 22110 23327 2,239.8 2,3659
Tine Deapaosits 108.0 894.5 154.2 2,297.2 1,460.4 1,969.2
Bank Bonds o.o 0.0 0.0 0.0 0.0 0.0
MTN' s 2,744.5 1,890.9 1,925.5 0.0 0.0 00
Contingency claim & Premium Resorves 1,883.0 1,883.6 2,073.0 2,033.6 2,009.8 2,040.2
INTERBANK LOANS & OTHER 80.1 270.8 172.8 246.6 101.3 1203
REPO & DERIVATIVES OPERATIONS 1109 94.4 9.1 224 14.6 2.8
Repo Operalions 15.8 3.2 9.1 224 14.6 28
Credit retated operations 0.0 0.0 0.0 0.0 0.0 0.0
Derivatives 85.1 91.2 0.0 0.0 0.0 0.0
OTHER ACCOUNTS PAYABLE 870.9 1,372.0 568.2 693.9 1,457.1 1,200.6
Income tax & Employee profit sharing 82.5 1234 69.1 60.2 87.0 109.6
Other accounts payable 788.4 1,248.6 499.1 633.7 1,370.1 1,091.0
DEFERRED TAXES 656.6 659.2 620.1 596.5 592.5 631.0
DEFERRED CREDITS 0.0 0.1 0.1 0.1 0.1 0.1
TOTAL LIABILITIES 8,323.7 8,300.5 T,734.0 8,223.0 7.875.6 8,330.1
STOCKHOLDERS  EQUITY
SUSCRIBED CAPITAL 963.9 963.9 963.9 963.9 963.9 963.9
Paid-in Capital 963.9 963.9 963.9 963.9 963.9 963.9
EARNED CAPITAL 2,017.2 2,033.5 2,256.1 2,309.4 2,228.2 23174
Retainad Earnings 1,919.9 $,803.4 1,932.8 1,724.6 1,705.2 1,895.9
Adjusments for changes in Accounting Principles {116.6} (129.4) (91.6) 438.8 284.7 3215
Net Income of the period 2139 259.4 414.9 146.0 2384 0.0
Minority Interest 16.0 17.0 15.6 18.9 17.7 18.1
TOTAL STOCKHOLDERS' EQUITY 2,997.1 3,014.4 3,235.6 3,290.2 3,209.8 3,29%.4
LIABILITIES & STOCKHOLDERS' EQUITY 11,320.8 11,3149 10,969.6 11,513.2 11,085.4 11,629.5
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BANCOQO INBURSA

Consolidated Income Statement

US GAAP
(MM USD)

2005 |~ 3Q05 |~g 4005 | ~g 1Q06 |~ 2Q06 | ~g 3Q08

Interest Income 3421 267.0 260.7 188.0 160.0 162.6
Interest Expense 225.4 1416 146.1 83.4 1.3 75.5
Financlal Margin 116.6 125.4 114.6 104.6 82.7 87.2
Loan Loss Provisions 39.4 36.3 14.0 42,7 30.5 328
Risk Adjusted Net Interest Income 77.3 89.1 100.6 61.9 52.2 54.3
Comissions and Fees 40.6 28.5 17.3 354 357 425
Market-Related Income (58.3) (80.5) (43.7) 27.8 3.2 {58.7)
Operating Revenues 59.6 37 74.2 125.1 119.1 381
Non-Interest Expense 53.1 45.6 41.0 391 46.5 40.6
Operating Income 6.5 {8.6) 33.2 86.1 72.6 (2.5)
Other Income (Expenses) 0.2 (0.2) 0.0 0.0 0.0 0.0
Earnings Before Taxes 6.7 {8.7) 33.2 86.1 72.6 (2.5)
Incurred Income Tax & Profit Sharing 30.8 24.4 (43.9} 219 159 1.3
Deferred Income Tax (26.1) (0.8) (28.3) (17.7} 14.3 9.3
Net Income before Subsidiaries' Net Income 2.0 (32.5) 105.4 81.9 42.4 (23.2)
Subsidiaries' Net Income 26.5 7.2 14.4 (6.2) 2.9 4.0
Continous Operations’ Net Incoma 28.6 (25.3) 118.8 75.6 45.3 {19.2)
Discontinued Operations & Extraordinary ltems 0.0 0.0 0.0 0.0 0.0 0.0
Minority Interest (0.0) (0.0) 0.2 (0.1} (0.0) {0.4)
Net Income 285 (25.3} 120.0 75.5 45.2 (19.6)
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BANCO INBURSA
Consolidated Income Statement

US GAAP
(MM USDY
ASSETS ~] Junos |~ sep-0s | ~J Dicos |~ Mar06 | ~ sun06 |~ Ssepos |
Cash & Due From Banks 602.1 10018 1,208.1 783.5 1,145.5 1,152.1
Financial Instruments 1,294.4 9124 643.6 958.3 556.1 801.5
Negotiable 979.8 608.4 3393 667.8 271.5 524.7
For Sale 0.2 0.2 0.0 0.0 0.0 0.0
Held to Maturity 344 303.9 304.3 2980.5 284.6 2769
Repos & Derivatives 440.4 258.8 247.7 261.5 3355 394.3
Repo Operations 8.2 0.0 4.9 0.0 0.0 0.0
Derivatives 4322 258.8 242.8 261.5 3355 394.3
Guarantae Instruments 0.0 0.0 0.0 0.0 0.0 0.0
LOANS 5,164.2 5,085.1 5,185.7 55114 4,889.0 5,250.1
Commaercial 4,719.3 4,620.9 4,680.5 4,783.0 4,165.5 4,514.2
Interbank 57.3 60.0 102.0 244.5 2435 217.9
Consumer 305.3 3218 3224 3425 3443 369.4
Housing 823 826 80.7 721 68.6 798
Federal Government 0.0 0.0 0.0 69.2 671 68.8
FOBAPROA 0.0 .0 0.0 0.0 0.0 0.0
Past-Due Loans 358 40.2 41.0 49.6 83.0 63.5
Total Gross Loans 5,200.0 5,125.3 5,226.7 5,561.0 4.952.0 5,313.5
Praventlve Provision for Credit Risks 645.8 681.7 700.6 725.8 739.9 781.9
Total Net Loans 4,554.2 4,443.6 45261 4,835.1 4,212.1 4531.6
Raceivables & Sundry Debtors 548.6 655.5 159.1 429.0 630.8 402.3
Fixed Assets (net} 34.3 33.7 36.7 385 381 391
Repossessed Property 1.8 2.4 24 4.1 4.0 4.8
Permanent Equity Investments 2505 254.2 274.7 270.8 270.9 268.1
Deferred taxes {net) 0.0 0.0 0.0 0.0 0.0 0.0
Other assets,defered charges & intangible 7 51.0 46.6 84.3 53.8 49.7
TOTAL ASSETS 7,797.9 71,7031 7,145.0 7.665.2 7,246.7 7.643.6
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LIABILITIES | Junos |~ sop05 |~ Dic0s | Marts |~ Junos |~ Sepds
Deposits 4,729.7 4,030.2 4,349.7 4,643.8 37048 4,344.0
Damand Deposits 1,877.1 2,044 4 2.269.5 2,350.8 2,2441 2,374.7
Time Deposits 108.1 94.9 154.2 134.1 89.3 =2l
Bank Bonds 0.0 0.0 0.0 0.0 0.0 4.6
MTN's 2,744.5 1,890.9 1,926.0 2,163.9 1,371.3 1,873.0
Intarbank Loans & Other 217.8 398.9 2011 225.0 181.2 142.2
Repo Operations 71 0.0 0.0 0.0 0.2 0.0
Trading Options 0.0 0.0 0.0 0.0 0.0 0.0
Derivatives 95.1 91.9 0.0 0.0 0.0 0.0
Other Accounts Payable 479.1 922.8 2568 450.5 1.079.4 853.9
Income Tax & Employee Profit Sharing 50.4 731 25.9 20.3 332 42.8
Deferred Taxes 21386 2727 248.3 225.7 231.6 247.4
Deferred Credits 0.1 0.1 0.1 0.1 0.1 0.1
TOTAL LIABILITIES 5,852.8 5,789.7 5,081.9 5,570.4 5,230.4 5,630.4
STOCKHOLDERS  EQUITY
SUSCRIBED CAPITAL 9871 987.1 9871 9871 937.1 687.1
Paid-in Capital 987.1 987.1 987.1 987.1 987.1 887.1
Share subscription premium 0.0 0.0 0.0 0.0 0.0 0.0
EARNED CAPITAL 957.9 926.2 1,076.0 1,107.7 1,029.3 1,026.0
Capital Reserves 242.8 2428 2428 242.8 2428 2428
Retained Eamings 1,126.0 1,126.0 1,126.0 1,126.0 1,126.0 1,126.0
Adiustment for Changes on Accounting Principles (511.8} {518.0) (488.9) {340.5) {464.7} (449.4)
Met income of the period 975 72.2 192.2 75.5 120.7 1011
Minority Interest 3.1 3.2 38 38 43 5.4
Total Stockholders” Equity 1,945.1 1,913.3 2,063.1 2.094.9 2,016.4 2,013.2
LIABILITIES & STOCKHOLDERS  EQUITY T1,797.9 7,703.1 7.145.0 7,665.2 7.246.7 7.643.6
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SEGUROS INBURSA
Income Statement

US GAAP
(MM USD)

~g 2005 |~ 3005 |~ 4aos | < 1006 | ~g 2006 | ~| 3006 |

Revenue 168.2 195.8 198.2 231.7 180.0 255.7
Premiums 155.0 173.2 180.2 177.8 136.3 248.6
Investments Net. 13.2 22.4 17.9 53.9 43.7 71
Expenses and Claims 152.4 164.0 177.8 1748 155.2 229.7
Ciaims and Other Contractua! Obligations 96.3 109.3 1234 107.0 119.8 135.8
Acquisition Cost 39.4 ne 27.0 34.4 10.1 63.2
Policies Dividends 3.2 3.6 27 36 55 1.8
Other Reserves Increase 0.0 0.0 0.0 0.0 0.0 0.0
Operating Expenses 13.5 19.3 247 29.8 19.9 28.9
Income Before Subsidlaries Results 15.8 3.6 20.4 §7.0 247 26.0
Subsidiaries Result 0.9 0.2 (0.8) {0.1} 0.1 0.0
Income Before Taxes 16.7 KIR:) 19.8 §6.9 248 26.0
Income tax (3.2) 55 10.1 13.2 0.4 46
Deferred Income tax 1.0 2.2 (7.4} 12.5 1.8 9.6
Net income 18.9 24 16.8 141 22,6 1.8
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SEGUROS INBURSA
Balance Sheet

US GAAP
{MM USD)

ASSETS ~d qun5 |~ Sep0s | ~g Dico5 |~ Mars |~ Jun08 |~ Sen<s

Investments 1,318.3 1,3521 1,330.6 1,377.2 1,418.7 1,451.5
Financing operslion invesiments 0.0 0.0 0.0 0.0 0.0 0.0
Negotiable investments 7189 746.1 728.5 7574 946.4 8714
Fixed income 718.7 7461 728.5 7574 946.4 971.4
Equity 01 [+X0] 0.0 0.0 0.0 0.0
Investamaents for Sale 5254 527.6 521.5 540.0 392.5 307.9
Fixed Incoma 3414 3374 78 3737 2217 103.7
Equity 184.0 190.2 203.7 166.3 170.8 204.3
Held to Maturity Investments 0.0 0.0 0.0 0.0 0.0 81.0
Investments on Real Estate for Leasing 1.6 115 116 11.2 10.7 10.8
Investments on Subsidiaries 11.2 11.3 10.9 10.9 1.7 1.0
Loans on policies 51.2 55.6 58.1 57.7 584 59.5
Cash (3.0 (2.0) 48.3 115 2.9) (1.8)
Interest Debtors 26 21 0.9 1.8 1.0 28
Premium deblors & Recelvable 167.9 164.9 2241 200.2 199.2 191.0
Reinsurers and recelvabie e 62.2 178.2 135.9 148.5 138.2
Benefitts and ctaims 316 285 122.7 80.7 788 70.1
Policias reserves 40.3 338 56.5 55.2 69.8 68.1
Deferred Agquisition cost 63.5 83.4 68.3 6.5 67.8 70,3
Fixed Assets, nat 434 43.6 48.4 47.3 473 49.9
Other assets 85.8 9N 88.5 86.0 81.3 B4.9
Total assets 1,750.3 1,777.4 1,989.2 1,926.2 1,962.0 19874
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LIABILITIES ‘J Jun-05 | d Sep05 I w{l Dic-05 l{ Mar-06 ]vj Jun06 |{Sep-06 I
Technical resarves 830.4 B21.5 973.4 942.3 958.8 953.1
Unearned premium resesve, claims pending for paid, life & he:  405.7 3976 400.6 414.3 4102 407.8
Pending claims reserve, accidents & casualtias and health 136.2 128.9 220.7 183.7 184.9 183.8
Other insurances fund 69.5 70.9 735 732 75.3 77.0
Unearned premiums reserve of accident & casualty, and healtl  228.0 2241 278.7 271.2 288.4 284.5
Other reserves 0.0 0.0 0.0 00 0.0 0.0
Reinsurances payable 281 29.5 57.4 271 451 299
Retained deposits 0.1 0.1 [1N] 01 0.1 0.1
Reinsurance premiums and payable 28.0 294 57.4 27.0 45,0 20.9
Deferred taxes 258.2 267.0 263.8 262.4 263.0 2784
Income tax & profit sharing 786 14.3 16.1 209 19.1 25.0
Value Added Tax 229 22.5 29.3 255 26.0 21.5
Other labilities 98.6 102.2 105.3 99.6 102.4 113.4
Total liabilities 1,254.7 1,257.0 1,445.3 1,377.8 1,4144 1,413
STOCKHOLDERS® EQUITY
Paid in capital 521 521 52.1 52.1 521 52.1
Other reserves B87.0 88.3 91.4 73.8 75.3 85.3
Net Income 414 65.5 82.3 311 53.7 65.5
Retained earnings 332.2 329.0 3429 410.3 3933 380.1
Acummulated Deferred Taxes (1127} (112.7) (112.7) (112.7} (112.7) (112.7)
Adjustments for Changes in Accounting Printiples 364 389 286 34.5 26.6 381
Gain on valuation of real estate 50.3 59.3 59.3 59.3 59.3 59.3
Total stockholders equity 495.8 5204 5439 548.4 547.6 565.7
Total liabilities and stockholders equity 1,750.3 1,777.4 1,989.2 1,926.2 1,962.0 1,987.1
30
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PENSIONES INBURSA
Income Statement

Grupo Finangon

(MM USD)
2005 |~ 3005 |~ 4005 |~g 1006 | 2006 |~ 3006 |
Revenue 39 45.0 33 5.7 446 26.4
Premiums 53 2.1 (6.0 (4.7} 9.2 {5.6)
Investments Net. 296 428 9.3 56.4 35.4 320
Expenses and Claims 15.7 21.3 24.0 23.0 20.3 22.0
Claims and Other Contractual Obligations 17.0 17.3 18.0 18.2 17.3 7.5
Acquisition Cost 1.0 14 15 0.7 0.2 0.0
Policies Dividends 0.0 0.0 0.0 0.0 0.0 0.0
Other Reserves Increase 1.4 24 2.4 2.6 2.0 2.7
Operating Expenses (3.7} 0.3 2.1 1.8 0.8 1.7
income Bafore Taxes 19.2 237 {20.7) 28.7 243 4.4
Income tax (1.2) 17.6 {1.4) 25 15.1 (5.5}
Deferred Income tax 0.3 {15.1) {14.4) 6.9 (7.3) 7.1
Net income 20.2 21.2 (4.9) 19.4 16.5 2.8
]
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PENSIONES INBURSA
Balance Sheet

(MM USD)
ASSETS ‘J Jun-05 | w{ Sep-05 l { Dlc-05 I (Mar-oe l { Jun-06 ] ‘i Sap-08 I
Investmants 1,528.3 1,602.6 1,641.5 1,652.3 1,5231 1,596.1
Financing aperation investments 0.0 0o 0.0 0.0 0.0 0.0
Negotiabie Investments 208.8 238.0 2331 2440 166.7 174.7
Fixed Income 435 731 718 78.4 49 8.1
Equily 165.1 164.8 167.6 1656 161.8 166.6
Investernents for Sale 1635 188.4 177.8 161.5 120.9 1214
Fixed Income 161.9 186.4 17561 158.9 1183 118.2
Equity 1.6 20 24 28 25 32
Held to Maturity Invesiments 1,166.1 1,176.8 1,226.1 1.247.5 1,235.0 1,289.0
Derivatives (1.3) (2.1) {4.2) (3.6} {2.9) (2.3}
Investments on Real Estale for Leasing 0.0 0.0 0.0 0.0 0.0 0.0
Loans on policies 13 1.6 30 30 36 313
Guarantee investmenis 0.0 0.0 0.0 0.0 0.2) 0.0
Cash 5.5 0.5 0.9 1.3 21 14
Interest Deblors 286 19.0 323 18.8 254 138
Premium debtors & Receivable 35.6 339 Nn7 37.8 321 32.4
Reinsurers and recelivable 0.0 0.0 0.0 0.0 0.0 0.0
Benefilts and claims 0.0 0.0 0.0 0.0 0.0 0.0
Policies reserves 0.0 0.0 0.0 0.0 0.0 0.0
Deterred Aquisition cost 0.0 0.0 0.0 0.0 0.0 0.0
Fixed Assels, net 33 34 3.8 34 37 3.9
Other assels 12.8 17.4 21.5 123 207 48.9
Total assets 1,624.2 1,676.8 17314 1,7259 1,607.0 1,696.1
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LIABILITIES ~|_unts |~ Sep0s |~ Dicts |~ Mards |~g sunts |~ sops |

Technical ressrves 1,044 6 1,057.4 1,004.1 1,084.3 1,043.3 1,077.3

Unearmed premium reserve, claims pending for paid, life & health  1,017.0 1,020.7 1,065.3 1,055.8 1,016.2 1.049.4
Pending ctaims reserve, accidents & casuallies and health 0.0 0.0 0.0 0.0 0.0 0.0
Other insurances fund 0.4 0.1 0.2 0.3 0.0 0.0
Uneamed premiums reserve of accident & casualty, and health 0.0 0.0 00 0.0 0.0 0.0
Other resarves 273 278 285 282 271 218
Reinsurances payable 0.0 0.0 0.0 0.0 0.0 0.0
Relained deposils 0.0 0.0 0.0 0.0 00 0.0
Reinsurance premiums and payable 0.0 0.0 0.0 0.0 0.0 0.0
Deforred laxes 114.0 107.4 942 9.3 BB.S 80.7
Income tax & profit sharing 6.2 153 14.1 27 171 194
Value Added Tax (L2 {0.8} (1.1} 1.3 {1.3) 1.4
Other labililies 147.5 158.3 182.2 180.8 94.1 133.5
Total liabilities 13121 1,337.8 1,383.4 1,365.8 1,247 1.319.8

STOCKHOLDERS  EQUITY

Paid in capial 115.0 115.0 1150 115.0 115.0 115.0
Qther reserves 23 a3 2.1 22 07 0.8
Net Income 49.0 70.2 65.3 194 359 T
Retained earnings 192.9 199.9 2143 279.0 2784 279.6
Acummulaled Deferred Taxas 0.0 0.0 0.0 0.0 ¢0 0.0
Adjustments {or Changes in Accounting Principles (59.9) (62.9) {680.9) (8B.5) {78.0) (70.3)
Minarity Interast 12.8 13.8 11.8 130 13.3 127
Total stockhaolders squity 31241 330.2 3450 601 365.3 765
Total liabilities and stockholdars squity 1,624.2 1,676.8 1,731.4 1,7258 1,607.0 1,696.1
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OPERADORA INBURSA
Income Statement

US GAAP
{MM USD)
2005 |~ 3005 |~ 4a0s |« 1008 |~ 2008 |wg 3006 |

Earnings from Investment Sales 0.1 0.1 0.1 01 0.0 0.0
Assel Management Income 4.8 5.2 5.5 5.9 5.7 6.1
Earnings form Interest 04 0.1 0.3 0.2) 0.0 0.1
Unreallzed Gain on Portfolio Valuation 0.0 0.0 0.0 0.0 0.0 0.0
Total Eamings 54 5.4 5.9 5.8 5.8 6.2
Genaral Expenses 0.2 0.2 0.2 31 2.7 28
Total expansos 0.2 0.2 0.2 kR 2.7 28
Earnings Before Taxes 52 52 5.7 7 a0 a3
tncurred Income Tax & Profit Sharing 1.4 1.5 1.6 09 0.8 1.0
Detforred Income Tax 0.8 0.6 0.8 0.1) (0.0} 0.9
Net Income Before Deferred Accounts 3.0 31 3.2 1.8 22 1.5
Earnings from subsidiaries 24 21 38 0.0 {0.2) 33
Unadjusted for monetary position result 53 52 7.0 1.9 21 4.7
Netincome result actualization 0.0 0.0 0.0 0.0 0.0 0.0
Net income §.3 5.2 7.0 1.9 21 47
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OPERADORA INBURSA
Balance Sheet

US GAAP
(MM USD)
ASSETS wf Junos |~ Sepds |~ Dicos |~g Mar08 |~ Junts |<f seps |
Cash 0.0 0.0 0.0 0.0 0.0 0.0
Banks 0.0 0.0 0.0 (0.0) 0.0 0.0
Negotiable Instruments 6.2 9.9 71 8.9 5.0 9.0
Sundry Debtors 3.9 1.7 1.9 2.0 22 26
Permanent investments 381 41.2 456 44.6 429 47.3
Receivable Taxes 0.0 36 0.0 08 26 32
TOTAL ASSETS 49.1 56.3 54.6 56.5 52.8 62.0
LIABILITIES
Sundry Creditors 0.0 0.0 0.0 1.6 0.9 241
Payable Taxes 31 48 1.2 0.9 2.0 32
Deferred Income Tax 47 53 6.4 6.1 58 8.9
TOTAL LIABILITIES 7.9 10.0 7.6 8.7 8.8 12.2
STOCKHOLDERS' EQUITY
Paid in Capital 1.3 13 1.3 1.3 1.3 1.3
Legal Reserve 0.2 0.2 0.2 0.2 0.2 0.2
Retained Earnings 51.2 51.2 313 53.5 53.5 53.5
Surplus (deficit) from equity restatement 0.0 0.0 0.0 0.0 0.0 0.0
Netincome 9.0 14.2 211 19 3.8 8.7
Forex affect on Stockholders equity (20.5) (20.6) 7.0 (9.2) (15.0) (13.9)
TOTAL STOCKHOLDERS  EQUITY 41.3 46.4 47.0 47.8 4.0 49.8
TOTAL LIABILITIES & STOCKHOLDERS  EQUITY 491 56.3 54.6 56.5 52.8 62.0
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FIANZAS GUARDIANA INBURSA

income Statement

Firanckro

US GAAP
(MM USD)
2Q05 |‘-d 3Qos lwi 4Q05 J Q 1Q06 | ~€ ZQOEJ ‘qd 3Q06 I
Ravenua 10.8 12.7 1.7 225 10.6 11.9
Premiums 9.4 10.9 10.6 101 9.8 11.3
Investments Net, 04 0.2 0.5 0.4 0.3 0.2
Eamings {losses) realized on investments 1.0 1.5 0.6 12.0 0.6 0.4
Banefitts, Expenses and Claims 5.1 36 54 6.3 5.6 3.8
Benefitts, Claims and Adjustments 4.6 4.3 6.7 6.4 49 33
Acquisition Cost 0.0 (1.2) (1.8) {0.7) 0.1 (0.4)
Operating Expenses 0.5 0.5 0.6 0.5 0.5 0.3
lncome Before Taxes 57 9.1 6.3 16.2 5.0 8.1
Ingome tax 1.4 1.7 26 29 33 31
Deferred Income tax 35 (4.6) (1.8) 1.6 (0.1) 1.4
Net income 0.8 121 55 117 1.8 36
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FIANZAS GUARDIANA INBURSA

Balance Sheet

Grupo Fanancirs

US GAAP
(MM USD)
ASSETES ~] Juno5s |~ sep-05 |~g] Dicos |~g] Mar0s |~ Jun0s |~g Sep0s

Investments 94.5 77.7 83.4 88.0 87.3 92.2
Negotiable Investments 409 45.5 453 71.4 74 761

Fixed Income 40.9 45.5 45.3 714 75.4 80.4

Equity 0.0 0.0 0.0 0.0 (4.3) {4.3)
Investements for Sale 46.9 25.5 3241 115 7.9 10.0

Fixed Income 21.8 14.0 41 3.8 59 6.4

Equity 25.0 1.5 28.0 7.6 20 36
Loans on policies 6.8 6.7 8.0 51 8.2 6.1
Cash 0.3 0.1 0.3 0.3 0.4 0.1
Premium debtors & Receivable 8.4 8.4 99 86 8.7 11.8
Reinsurers and receivable 41 4.9 5.7 6.2 6.2 6.2

Benefitts and claims 0.0 0.0 0.0 0.0 0.0 0.0

Policies reserves 4.1 4.9 5.7 6.2 6.2 6.2
Deferred Aquisition cost (2.0) (1.4) (1.5) {1.6) (.7 (1.5)
Fixed Assets, net 18 1.9 1.9 1.8 2.1 2.2
Other assets (0.4) 0.3 22 43 11.3 14.4
Total assets 106.8 91.9 101.9 107.7 115.3 1254
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LIABILITIES ~d Jun05 |~ Sep05 |~ Dicc05 |~g| mar06 || sunos |~ sep-0s

Technical reserves 4.0 4.7 5.5 7.0 7.7 9.9

Pending claims reserve, accidents &

casualties and health 0.1 0.1 01 0.1 0.1 01

Unearned premiums reserve of accidenl &

casualty, and health 3.8 4.6 4 6.9 76 98

Other reserves 0.0 0.0 0.0 0.0 ¢.0 00
Retnsurances payable 1.7 1.1 0.7 0.9 2.0 1.5

Retained deposits 0.5 05 0.5 0.5 06 0.4

Reinsurance premiums and payable 1.2 0.6 0.1 0.4 14 i1
Income tax & profit sharing 94 7.9 6.6 54 5.3 6.0
Value Added Tax 1.6 1.7 1.7 1.8 19 2.2
Other labilities 49 6.4 9.3 11.0 13.9 16.8
Total liabilities 215 21.8 23.8 26.1 308 36.4

STOCKHOLDERS  EQUITY

Paid in capital 11.0 11.0 11.0 11.0 11.0 11.0
Cther reserves 134 71 71 45 55 5.5
Net Income 32 15.2 20.7 11.7 13.5 17.0
Retained earnings 58.5 38.0 4086 555 53.6 54.7
Acummulated Deferred Taxes (3.6) (3.8) (3.7} {3.6) (1.5) {1.5)
Others 28 23 23 23 23 23
Adjustmens for changes on Principle
Accounts 0.0 0.0 0.0 0.0 0.0 0.0
Total stockholders equity 85.2 70.0 781 81.5 84.5 89.1
Tota! liabilities and stockholders equity 106.8 91.9 101.9 107.7 1152 125.4
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INVERSORA BURSATIL
Income Statement

US GAAP
(MM USD}
< 2005 |~ 3005 |~g 4005 |~g 1006 |~g 2006 |-~ 3006 |
Earnings from management and custody 0.0 0.0 (0.0} 0.0 0.0 0.0
Earnings from mutual funds operations 0.0 0.0 0.0 25 23 2.5
Interest Income {0.1) 0.1 0.6 (0.0) 0.2 (0.0}
Comissions 7.2 9.6 25.4 127 6.2 9.9
Dividends from investments 0.0 0.0 0.0 0.0 0.0 0.0
Income from sale of securities 4.9 4.7 53 (0.4) 3.8 18.0
Subsidiaries’ Nel Income 0.2 0.4 0.2 0.2 0.2 0.2
Other Income 0.0 0.0 0.1 0.1 01 0.1
Total Earnings 12,2 14.9 31.5 15.0 129 30.6
Interest expenses 0.0 0.0 0.4 0.0 0.1 (0.0)
Camissions and Fees 0.9 1.5 3.2 0.7 0.9 0.9
Farex exchange losses 0.0 0.0 0.0 0.0 0.0 0.0
Personnel Expenses 0.0 0.0 0.0 0.0 0.0 0.0
General Expenses 4.3 4.6 4.1 7.8 3.8 38
Contingency Fund 0.0 0.0 0.0 0.1 0.1 0.1
Others 0.0 0.0 0.0 0.0 0.0 0.0
Depreciations and Amortizations 0.1 0.1 [e B 0.1 0.1 0.1
Losses from subsidiaries 0.0 0.0 0.0 0.0 0.0 0.0
Losses from real estate sales 0.0 0.0 0.0 0.0 0.0 0.0
Incurred Income Tax 1.2 1.6 5.9 5.5 1.6 25
Incurred Employee Profit Sharing 0.0 1.3 (1.3} 0.0 0.0 0.0
Deferred taxes & Employee profit sharing 0.6 {0.6) 2.0 (3.9} 0.7 4.1
Total Expenses 7.2 8.5 144 10.2 7.3 11.5
NET INCOME 5.1 6.4 171 4.9 5.6 19.1
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INVERSORA BURSATIL
Income Statement

Us GAAP
(MM USD)
I
ASSETS ~ Jun05 | < Sop05 | ] Dic0s |~ Mar08 |~ Junt6 || septs | |

Cash & Banks 0.0 0.0 0.0 0.0 0.0 0.1 ‘

Financial Instruments 105.6 114.4 133.3 1338 1314 155.2 |
Negotiable 105.6 1144 1333 1338 131.4 155.2 i
Under repurchase receivable agreements 0.0 0.0 0.0 0.0 0.0 0.0 |

Repo Operations 85 25 9.1 224 14.5 32 ) ‘

Other accounts racelvable 0.3 0.3 0.5 2.3 1.4 3.4 | |

Fixed assets,net 24 2.3 2.4 2.4 2.5 2.7 :

Permmanent equity investments 46 38 38 4.0 4.0 4.4 '

Other Assets 12.2 13.3 104 11.8 18.7 18.6

TOTAL ASSETS 133.5 136.6 159.6 176.8 169.5 187.4
LIABILITIES

Repo Operations 8.7 2.5 9.1 22.4 14.5

Other Account Payable 8.9 11.2 7.7 14.0 13.3
Income Tax & Employee profit sharing provision 5.5 7.4 4.4 9.7 10.0
Sundry creditors & other accounts payable 34 38 33 4.2 33

Deferred taxes 6.0 6.7 7.5 2.9 34

Total Liabilities 23.6 204 24.3 393 3.2
STOCKHOLDERS  EQUITY

Paid-in capital 31.8 318 31.8 31.8 31.8

Eamed Capital 78.1 844 103.5 105.6 106,5
Capital reserves 9.3 8.3 2.3 9.3 9.3
Retained earnings 54.3 54.3 54.3 B5.8 85.8
Net icome 8.0 14.5 N5 4.9 10.4
Forex effect on Stockholders equity 6.4 6.2 B.3 5.6 0.9

Total Stockholders' Equity 109.9 116.2 135.4 1374 138.3
TOTAL LIABILITIES & STOCKHOLDERS EQUITY 133.5 136.6 159.6 176.8 168.5

g
‘."‘ INBURSA

Grupe Franciera




CNBY GAAP
Financial Statements




GRUPO FINANCIERO INBURSA

Consolidated Income Statement

{quarteriy)
MM of constant pesos as of September 30, 2006 Acumulated
Jan-Sep
{MM Ps.) 2Q05 aqos 40Q05 1Q08 2006 Qo6 2006 2005
Interest Income 4512.0 4,362.9 4,531.2 4,064.7 3,1834 3627.8 10.875.9 12,8734
Inferest Expense (3,501.4) (3,538.5) (3.353.9) (2,852.3) (2,214.1) (2.595.5) (7.661.9) {10,127.9)
Monetary Position (55.6) (133.4) {328.6) (252.2) az2 (265.7} {485.7) (327.8)
FINANCIAL MARGIN 955.1 690.0 848.8 960.2 1,001.5 766.6 2,728.3 2,417.8
Loan Loss Provisions 448.2 404.3 150.9 442.5 350.6 356.7 4,149.8 1,169.7
RISK ADJUSTED NIt 506.9 285.7 697.9 517.7 650.9 409.9 1,578.5 1,248.1
Comissions & Tariffs 290.2 431.0 5707 486.7 437.6 5147 1,439.0 1,120.0
Market-Related Income {253.4) {286.7) {347.8) 318.7 416.5 (450.0) 286.3 173.2
TOTAL OPERATING INCOME 543.7 430.6 920.8 1,324.0 1,505.1 474.8 3,303.7 2,541.4
Administrative Expenses 483.3 603.9 631.8 6496 704.2 619.4 1,973 1,546.7
OPERATING INCOME 60.4 (173.2) 289.1 674.5 800.9 {144.8) 1,330.6 8947
Qther Expenses (Products) (96.0) (40.2) (29.8) (68.2) {181.7) {85.7) (335.8) (160.7)
NET INCOME BEFORES TAXES 156.5 {133.0) 318.9 T42.7 982.6 (59.1) 1,666.2 1,155.4
Income Tax & Employee profit sharing 369.2 280.8 (4237 286.3 187.0 138.0 611.3 926.6
Deferred Taxes (2527} {308.3) 586.3 (75.0) 180.2 {(192.5) (87.3) (449.6)
NET INCOME BEFORE SUBSIDIARIES 40.0 {105.4) 156.3 531.4 615.4 (4.68) 1,142.2 678.4
Participated net income from subs. 71441 550.8 2118 528.0 4831 3286 1,339.7 1,909.9
RESULTS FROM CONTINUED OPERATION 754.1 445.4 368.1 1,059.5 1,098.5 324.0 24819 2,558.4
Extraardinary Income 0.0 0.0 29.0 0.0 0.0 0.0 0.0 0.0
NET INCOME 754.1 445.4 397.1 1,059.5 1,098.5 324.0 2,481.9 2,588.4
MINORITARY INTEREST 0.2 (0.0} (2.8} 0.0 1.7 4.0 58 31
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GRUPO FINANCIERO INBURSA

Consolidated Balance Sheet
MM of constant pesos as of September 30, 2006

ASSETS Jun-05 Sep-05 Dic-05 Mar-06 Jun-06 Sep-06
Cash & due from Banks 6,812.7 12,260.8 13,164.8 8,664.2 13,145.4 12,666.2
Financial Instruments 15,960.0 11,688.3 8,717.0 12,408.4 8,054.6 11,057.2
Negotiable 12,399.5 §,2829 5401.8 9,193.4 4,788.5 8,013.5
For Sale 1.9 1.9 0.0 0.0 0.0 0.0
Held to Maturity 3,658.5 34135 33155 3.215.0 3,266.2 30437
Unlisted Securities 0.0 0.0 0.0 0.0 0.0 0.0
Repos & Derivatives 5,081.8 2,934.7 4114.4 5022.2 7,396.4 6,248.7
port Repo Operations 189.6 36.1 155.1 497 .4 3381 50.6
wést Securities o be received in credit Operations 0.0 0.0 0.0 0.0 0.0 0.0
"os ¢ Derivatives 4,892.2 2,898.6 3,850.4 45249 7.058.2 6,198.2
LOANS 58,398.7 56,988.7 56,229.9 60,721.3 55,892.0 57,518.8
Commercial 53,363.2 51,7747 50,7248 52,660.8 47,589.7 49,428.9
Interbank 648.2 673.9 1,111.6 2,706.2 2,794.3 2,395.0
Consumer 3,455.4 3,612.7 3,513.6 3,790.5 3.950.5 40615
Housing 931.9 927.3 879.8 797.8 787.3 878.9
Federal Government 0.0 0.0 0.0 766.1 7704 756.5
FOBAPROA/IPAB 0.0 0.0 0.0 0.0 0.0 0.0
PAST-DUE LOANS 405.8 451.6 446.3 548.8 723.5 697.9
TOTAL GROSS LOANS 58,804.4 57,440.3 56,676.1 61,270.1 56,615.5 58,216.7
Loan Loss Reserves 7.311.0 7.657.7 7.633.8 8,032.6 84914 8,596.0
TOTAL NET LOANS 51,493.4 49,782.6 49,0423 53,237.5 48,1241 49,620.7
Receivables, Sundry Debtors & Adv. Payments 6,234.5 7,387.9 1,760.9 4,779.2 7.289.7 4,472.5
Fixed Assets {(net) 657.0 719.7 873.2 867.6 869.0 863.2
Repossessed Assets 20.6 26.4 26.3 45.0 46.3 52.2
Permanent Equity Investments 9,107.9 9,627.4 98146 10,403.4 10,829.7 10,986.5
Deferred Taxes (net) 0.0 0.0 0.0 13 0.3 0.2
Other assets,deferred charges & intangibte 948.0 742.0 613.5 1,043.2 799.9 759.1
TOTAL ASSETS 96,3158 95,178.8 88,127.0 96,472.0 96,555.4 96,736.6
n
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LIABILITIES Jun-05 Sep-05 Dic-05 Mar-06 Jun-06 Sep-06
DEPOSITS 53,526.9 45,262.6 47,382.2 51,426.9 42,503.6 47,751.8
Demand Deposits 21,2412 22,961.5 24,720.5 26,005.3 25,744.5 26,103.8
Time Deposits 32,2857 22,311 22,6617 254215 16,7591 21,648.0
Bank Bonds 0.0 0.0 0.0 0.0 0.0 0.0
INTERBANK LOANS & OTHER 2,473.3 4,486.8 2,197 1 2,433.9 2,082.4 1,566.0
1,255.2 1,060.4 1,415.3 2,128.4 3,548.7 1,910.2
Repo Operations 179.2 36.4 155.0 497.2 3359 46.8
Credit related operations 0.0 0.0 0.0 0.0 0.0 0.0
Derivatives 1,076.0 1,024.0 1,260.2 1.631.2 3,2087 1,863.4
OTHER ACCOUNTS PAYABLE 6,139.1 11,380.3 3,191.6 5,388.1 12,978.3 10,090.2
Income tax & Employee profit sharing 663.8 955.6 344.0 338.2 5111 6354
Other accounts payable 5475.2 10,424.7 28476 5,050.0 12,467.2 9.454.7
DEFERRED TAXES 769.5 454 .6 1,004.8 9229 1,104.4 8948
DEFERRED CREDITS [1R:] 08 1.0 03 08 1.0
TOTAL LIABILITIES 64,164.8 62,645.5 55,192.0 62,361.2 62,218.3 62,2141
STOCKHOLDERS' EQUITY
SUSCRIBED CAPITAL 13,980.2 13,940.7 13,917.4 13,961.2 13,9718 13,888.0
Paid-in Capital 13,367.7 13,329.9 13,307.7 13,3495 13,359.6 13,2796
Share Subscription Premium 612.5 610.8 609.7 611.7 6121 608.5
Subordinated debt Q.0 0.0 0.0 0.0 0.0 0.0
EARNED CAPITAL 18,136.1 18,558.% 18,977.3 20,107.9 20,316.8 20,576.1
Capital Reserves 2,8435 28355 2,830.7 2,838.6 28418 2,824.7
Retained Earnings 24,645.0 24,575.3 24,5343 27,606.1 26,7145 26,5544
Valuation surplus (Deficit) of available for sale instruments 0.0 0.0 0.0 0.0 0.0 0.0
Result from conversion of foreign transactions 0.0 0.0 0.0 0.0 0.0 0.0
Valuation effects on affiliates and associated firms (1,163.6) (1,137.6) (1,090.5) {1.081.5) (1,073.2) {1,018.7)
Surplus (deficit) from Equity Restatement (10,328.8) (10,298.5) (10,282.3} (10,314.7) (10,322.5) (10,260.6)
Net Income of the period 2,139.9 2,585.3 2,985.2 1,058.4 2,156.2 2,476.2
Minority Interest 347 347 40.3 41.7 48.5 58.4
TOTAL STOCKHOLDERS ™ EQUITY 32,1510 32,5343 32,935.0 34,1108 34,3371 34,522.5
LIABILITIES & STOCKHOLDERS' EQUITY 96,315.8 95,179.8 88,127.0 96,472.0 96,555.4 96,736.6
'
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GRUPO FINANCIERO INBURSA
MEMORANDUM ACCOUNTS
MM of constant pesos as of Septambaer 30, 2006

CUSTOMER POSITION ACCOUNTS Sep-06 COMPANY POSITION ACCOUNTS Sep-06
CUSTOMER CURRENT ACCOUNTS (38.0) REGISTRY ACCOUNTS 1,206,478.0
Customer bank balances 1.0 Guarantees granted 2,489.0
Custurner transaction liquidations (38.0) Assets under trust 222,943.0
Client loans Assets under custody or administration 975,989.0

Irrevocable lines of credit granted
CUSTOMER SECURITIES 1,198,138.0 Shares held in custody 1,706.0
Assets in custody or under administration 1,196,544.0 Other contingent obligations 351.0
Assets received in guarantee 1,584.0 REPO OPERATIONS

{(17.0}

TRANSACTIONS ON BEHALF OF CUSTOMERS 54,907.0 Receivables on repurchase agreements 88,631.0
Customer Repos 54,907.0 Reporchase agreement creditors (88,648.0)
Customer Securities Loans 20.0
Purchase of Derivatives Repurchase agreement debiors 88,968.0

Payables on repurchase agreements (88,948.0)
TOTAL CUSTOMER FOSITION 1,253,007.0 TOTAL OWN POSITION 1,206,481.0
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STATEMENT OF CHANGES IN FINANCIAL SITUATION AT SEPTEMBER 30, 2006

GRUPO FINANCIERO INBURSA
|

(MM PS}

Sep-06
OPERATING ACTIVITIES
Net Income 2,476
Subsidiaries' Income (1,340)
Depreciation & Amortization 17
Loan Loss Reserves 1,150
Valuation Result (643)
Deferred taxes (87)

1,673
Cash increase {decrease) from funding 470
Cash increase (decrease) from Loan Portfclic (1,832)
Cash increase {decrease) from Trading Operation {1,716)
Cash increase (decrease) from Derivative Financial Instruments {1,645)
Cash increase (decrease) in Accounts Payable-Recivable 3,996
Banking Loans & Other Financial Institutions (627)

{1,354)

! Cash flow from operating activities 319

Financing Activities
Increase (decrease) of Stocholders' Equity
Dividend payment {908)
Spin-Off
Cash Flow From Financing Activities (908)
Investments Activities
Buy(sell) of fixed assets and permanent stocks 117
Decrease of deferred loans
Decrease on personne! loans
Cash Flow From Investment Activities 117
Net Increase tn Cash (472)
Cash at beginning of the period 13,137
Cash at end of period 12,665

g
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BANCO INBURSA

Consolidated tncome Statement

Grupo Financiem

Acumulatod
‘MM of constant pesos as of September 30, 2006 2Q05 3Q05 4Q05 1Q06 2Q06 3006 Sop '06 Sop 05
[interast Income 3,380.7 | 3,260.3 | 3.076.9 | 29878 | 26534 2.261.3 7.902.4 9,628.5
Interest Expense 22564 | 2,201.0 | 19795 | 1,861.7 1,725.3 1,360.8 4,947.8 6.507.3
IMonetary Position {51.9) (123.4) | (303.4) | (232.5) 28.9 (240.5) (444.1) {304.0)
Financial Margin 1,072.5 936.0 7941 8936 956.9 660.0 2,510.5 2,817
Loan Loss Provisions 447.2 405.5 150.9 442.4 350.5 356.7 1,149.6 1,169.6
Risk Adjusted Net Interest Income 625.) 530.5 643.2 451.2 606.4 3033 1,360.9 1,641.5
Comissions and Fees 218.3 3406 3244 357.2 376.2 A18.7 1,162.1 8885
Market-Related Income (487.0) {648.4} | (407.2) 332.3 370.0 (641.1) 61.2 (553.7)
Operating Revenues 346.8 2227 560.4 | 1,140.7 | 1,352.7 20.9 2,574.2 1,982.3
Non-Interest Expense 4111 528.4 551.9 522.8 626.6 542.8 1,692.0 1,326.9
Oporating Income {64.5) (305.7) 4.5 6181 726.1 (462.0) 882.2 656.4
Cther Income {Expenses) 79.8 21.7 36 50.5 158.8 B64.1 273.3 1104
Earnings Beforo Taxes 15.4 (284.0} 121 BE6R.5 8849 (397.9) 1,155.6 766.8
Incurred Income Tax & Profit Sharing 336.4 243.4 (510.9) | 215.7 166.4 85.7 467.8 824.0
Deferrad Income Tax (269.8) { (323.4) | 5689 (29.5) 173.0 (247.6) (104.0} {482.0)
Net Income Before Subsidiaries’ Not Income {51.2) {203.9) | (45.8) 482.4 545.5 {236.1) 791.8 424.9
Subsidiaries’ Net Income 305.0 76.0 1496 (68.4) 323 A47.2 11.2 502.5
Continous Operations’ Net Income 2537 {(127.9) | 103.8 4140 577.8 {188.9) 803.0 9274
Discontinued Operations & Extraordinary liems 0.0 0.0 23.0 0.0 0.0 0.0 oo 0.0
Minority Interest {0.2) 0.0 2.8 (1.1) 28 (7.5) (5.8} {3.0}
Net Incoms 253.5 {127.9) | 1356 412.9 580.6 {196.3) 797.2 924.3
n
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BANCO INBURSA

Consolidated Balance Sheet
MM of constant pascs as of September 30, 2008

Assats 2Q05 3Q05 4005 1006 2006 3Q06
Cash & Due From Banks 6,815.0 12,260.4 13,163.7 8,669.4 13,144.9 12,665.1
Financial Instruments 14,650.5 10,248.9 7.012.7 10,605.3 6,381.4 8,811.8
Negatiatie 11,090.0 6.833.5 3,697.2 7.380.3 3,115.2 5,768.1
For Sale 1.9 1.9 0.0 0.0 0.0 0.0
Hetd 1o Materity 3,558.5 3,413.5 33155 3.2150 3,266.2 3.043.7
Uniisted Secunues 0.0 0.0 0.0 0.0 0.0 0.0
|Repos & Derivatives 4,984.6 2,906.9 4,012.6 47743 7,230.4 6,214.0
Repo Oparatons 925 8.3 53.2 2494 172.2 15.8
Secunbes to b received in credit Operatians 0.0 0.0 0.0 0.0 0.0 0.0
Derivalives 4,892.2 2,898.6 3,959.4 4,524.9 7,058.2 6,198.2
|[LOANS 56,452.0 57,117.8 56,507.6 60,990.9 56,104.3 57,7165
Gommercial 53,416.5 51,903.9 51,002.6 52,930.4 47.,802.0 49,626.6
Interbank 648.2 673.9 1,111.6 2,706.2 2,794.3 2,395.0
Conaumsar 345854 36127 35136 3,790.5 3,950.5 4,061.5
Housing 9319 927.3 879.8 797.8 787.3 876.9
Federsl Government 0.0 0.0 0.0 766.1 770.1 756.5
FOBAPROA 0.0 0.0 0.0 0.0 0.0 0.0
Past-Due Loans 405.8 451.6 446.2 548.7 723.0 697.8
Total Gross Loans 58,857.8 57,569.4 56,953.8 61,539.8 56,827.3 58,414.3
Preventive Provision for Credit Risks {7,309.6) (7,657.6) {7,633.7) {8,032.4) (8,491.1} {8,595.8)
Total Net Loans 51,548.1 49,911.8 49,320.0 53,507.2 48,338.2 49,818.5
Receivables,Sundry Debtors & Adv. Payments 6,209.1 7.362.3 1,733.7 4,747.9 7.239.0 4,423.2
Fixed Assats (net) 506.6 499.6 524.1 5523 560.1 557.9
Repossessed Property 206 26.4 263 450 46.3 52.2
Permanant Equity Invasimenis 2,882.0 2,934.3 3,082.3 30452 3.149.0 3.173.7
Deferrad taxes (net) 0.0 0.0 0.0 0.0 0.0 0.0
Othar ts.deferrad charges & intangible 781.2 541.0 474.6 899.3 581.1 509.3
TOTAL ASSETS £8,397.8 86,691.7 79,3490.9 86,845.9 86,658.4 86,225.8
[
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LIABILITIES 2205 3Qo0s 4005 1206 2006 3Q06
Deposits 53,533.9 45,268.1 47,397.2 51,444.8 42,514.2 47,755.8
Demand Deposits 21,2459 22,963.2 24,7206 26,013.7 25.752.6 26,105.6
Time Deposits 32,288.0 22,304.9 22,667.6 25,431.1 16,761.6 21,650.2
Bank Bonds 0.0 0.0 0.0 0.0 0.0 0.0
Interbank Loans & QOther 2,465.5 4,481.2 2,191.6 24895 2,078.9 1,563.2
Repo Operations a0.6 B.6 53.2 249.1 174.0 15.7
Credit Related Operations 0.0 0.0 0.0 0.0 0.0 0.0
Derivatives 1.076.0 1.024.0 1,260.2 +,631.2 32087 1,863.4
Other Accounts Payable 5,423.3 10,364.9 2,798.3 4,985.0 12,349.9 9,387.0
Income Tax & Employee Profit Sharing 564.4 815.1 276.3 218.2 3855 463.6
Deoferrod Taxes 651.6 3226 B857.5 821.1 996.4 7344
Deferred Credits 0.8 0.9 0.8 09 09 0.9
TOTAL LIABILITIES 63,796.2 62,285.4 54,835.4 61,839.9 61,708.4 61,784.0
SUSCRIBED CAPITAL 14,683.5 14,641.9 14,617.5 14,663.5 14,674.6 14,586.7
Paid-in Capital 14,683.5 14,641.9 14,617.5 14.663.5 14,674.6 14,586.7
Share subscription premium 0.0 0.0 0.0 0.0 0.0 0.0
EARNED CAPITAL 9,918.1 5,764.3 9,897.0 10,342.5 10,285.5 9,855.2
Capital Reserves 4,756.8 4,743.4 4,735.5 4,750.4 4.859.1 4,830.0
Retained Earmnings 13,890.1 13,850.8 13,827.7 14,934.5 14,186.4 13.898.2
Income of Changes on Accounting Principles 147.5 146.3 152.2 1529 158.6 168.0
Awvailable for Sale (0.0) {0.0) 0.0 0.0 0.0 0.0
Surplus (deficit) frem equity restatement (9,963.2) (9,935.0) (9,918.4) (9.949.6) (9.957.1}) {9.897.5)
Net income of the period 1,052.2 924.3 1.059.9 4129 990.1 797.2
Minority Interest 346 4.5 40.1 415 48.4 58.2
Total Stockhelders’ Equity 24,601.6 24,406.3 24,514.5 25,008.1 24,960.1 24,441.8
LIABILITIES & STOCKHOLDERS™ EQUITY 88,397.8 86,691.7 79,349.9 86,845.9 86.668.4 B6,225.8
[ ]
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MEMORANDUM ACCOUNTS

MM of canstant pesos as of September 30, 2006 2Q05 3005 4Q05 1006 2006 3Q06
Guarantees Granted 0.0 0.0 0.0 0.0 0.0 0.0
Other Contingent Obligations 1.9 1.9 0.0 0.0 0.0 0.0
Irrevocable Lines of Credit Granted 28733 28974 28729 2,568.5 25145 2,488.5
Goods in Trust or Mandate 185,232.4 195,303.6 202,259.7 202,083.6 2106101 22294286
Invastment Banking Operations on Behalf of Third Parties 0.0 0.0 0.0 0.0 0.0 0.0
Goods in Custody or Under Administration 460,321.6 669,911.8 806,160.0 841,833.3 8859,770.0 978,440.2
Loan Portfolio Clasification 0.0 0.0 0.0 0.0 0.0 0.0
Amounts Contracted in Derivative instruments 0.0 0.0 0.0 0.0 0.0 0.0
Other accounts 672,717.2 667.603.2 672,723.2 617,694.8 760,133.3 777,587.6

1,321,146.5 1,535,717.8 1,684,015.8 1,664,180.1 1,863,027.9 1,981,458.9
Racetvables on Repurchase Agreements 40,361.4 382723 52,0971 56,878.4 55,960.1 33,7235
Repurchase Agreament Creditors 40,4177 38.278.8 52,079.9 57,0541 56,069.9 33,728.2
Net (56.3) (6.5) 17.2 (175.7) {109.7) “.n
Repurchase Agreament Debtors 35,302.2 38,675.3 52,078.9 59,136.5 56,579.0 34,045.0
Payables on Repurchase Agreements 35,2341 38,569.1 52,0971 58,960.5 56,4711 34,0402
Net 68.1 6.2 {17.2) 176.0 107.9 4.8
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STATEMENT OF CHANGES IN FINANCIAL SITUATION AT SEPTEMBER 30, 2006

BANCO INBURSA, S.A.

{MM PS)

Sep-06
OPERATING ACTIVITIES
Net Income 797.2
Subsidiaries’ Income 11.2
Depreciation & Amontization 78.4
Loan Loss Reserves 1,149.6
Market Refated Result {598.5)
Valuation Result
Minoritary interest 18.2
Provision for diverse obligations 187.9
Deferred taxes

1,642.9
Cash increase (decrease} from funding 458.7
Cash increase {decrease)} frem Loan Portfolio {434.5)
Decrease or Increase in treasury transactions (4,601.8)
Cash increase (decrease)} from Derivative Financial Instruments
Banking Loans & Other Financial Institutions (623.8)
QOther increase (decrease} related with the operation
Repo Operations

(5,201.4)
Cash flow from operating activities (3,558.5}
Financing Activities
Dividends Payment (852.5)
Spin-Offs
Cash Flow From Financing Activities (852.5)
Investments Activities
Buy{seli) of fixed permanent stocks (114.1)
Buy(sell) of fixed assets 349
Receivables,Sundry Debtors & Adv. Payments (2,693.2)
Deferred Charges 13.3
Repossessed Property 26.0
Other assets, deferred charges & intangible 789
Deferred Taxes
Other Accounts Payable & Recievable 6,594.5
Cash Flow From Investment Activities 3,940.3
Net Increase in Cash (470.7)
Cash at beginning of the pericd 13,135.9
Cash at end of period 12,665.1
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OPERADORA INBURSA

lncome Statement

i Acumulated
MM of constant peses as of September 30, 2006 2Q05 3Q05 4Q05 1Q06 2008 3Q06 Sep '06 | Sep '05
|[Eamings from Investment Sales 15 1.0 1.0 10 0.4 05 18 4.7
Asset Management Income 55.4 56.8 57.8 63.6 64.9 65.9 1944 166.2
Earnings form Interest 0.3 0.1 0.0 0.1 0.1 (0.0} 0.2 1.3
Unrealized Gain on Portfolio Valuation 4.6 1.2 3 (2.1) {0.5) 0.9 (1.7} 7.5
Total Eamings 61.9 59.1 62.0 62.6 64.9 67.2 194.7 179.7
General Expenses 26 2.3 2.3 337 31.0 0.7 95.4 77
Total expenses 2.8 2.3 2.3 33.7 31.0 30.7 95.4 1.7
Eamings Before Taxes 59.3 56.8 59.7 28.9 339 36.5 99.2 1720
Incurred Incoma Tax & Profit Sharing 253 234 26.7 9.3 9.2 20.2 38.7 66.3
|Net Income Before Deferred Accounts 339 334 32.9 19.6 248 16.3 60.5 105.7
Earnings from subsidiaries 27.2 237 41.1 0.5 {1.8} 358 345 55.6
Unadjusted for monetary position result 61.1 57.1 74.0 2041 229 521 95.0 161.3
Monetary position (1.3) (3.0) (7.1 {8.1) 0.6 (6.2) (11.7) (7.6}
Net income result actualization 0.0 0.9 26 0.1 0.8 (0.2} 0.5 0.9
Net income 59.9 54.9 £9.5 141 24.1 45.8 §3.8 154.7
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OPERADORA INBURSA

BALANCE SHEET
MM of constant pesos as of September 30, 2006

ASSETS 2Q05 3Q05 4Q05 1Q06 2Q06 3Q06
Cash 0.0 0.0 0.0 0.0 0.0 0.0
Banks 0.0 0.0 0.0 0.0 0.0 0.0
[Negotiable Instruments 70.0 111.4 77.5 99.1 57.5 98.5
Sundry Debtors 18.6 19.3 20.9 22,0 257 284
Provisional Payments 0.0 0.0 0.0 10.3 29.7 34.9
Permanent investments 4422 4622 496.9 493.6 4928 519.6
Receivable Taxes 250 40.0 0.0 0.0 0.0 0.0
TOTAL ASSETS 555.9 632.8 595.3 625.0 605.7 681.4

LIABILITIES & STOCKHOLDERS' EQUITY
Sundry Creditors 0.1 0.0 0.0 18.1 10.8 225
|Payable Taxes 35.2 51.9 13.5 10.2 227 354
Deferred Income Tax 53.5 60.0 69.4 68.0 67.7 76.1
TOTAL LIABILITIES 88.9 111.8 §2.8 96.3 101.2 134.1
STOCKHOLDERS' EQUITY
Stockholders’ Equity 228 227 22.7 228 0.0 0.0
Legal Reserve 4.2 4.2 4.2 4.2 0.0 0.0
Retained Eamings 3917 390.6 3126 539.1 0.0 0.0
Surplus {deficit) from equity restatement (51.5) {51.3) {51.2) (51.4) 0.0 0.0
Net income 99.8 154.7 2242 14.1 38.2 83.8
TOTAL STOCKHOLDERS' EQUITY 467.0 520.9 512.4 5§28.7 504.5 547.3
TOTAL LIABILITIES & STOCKHOLDERS® EQUITY 555.9 632.8 595.3 625.0 605.7 681.4
[

‘.“ INBURSA 83

Grupa Finoncwo




INVERSORA BURSATIL

Incoma Statement

Acumulated
MM of constant pesos as of September 30, 2006 2Q05 3Q05 4Q05 1Q06 2Q06 3Q06 Sep ‘06 | Sep '05
Commisions & Tariffs 724 91.0 247.3 156.2 88.5 124.4 369.1 2335
iEarnIngs From Services 724 91.0 247.3 156.2 88.5 124.4 369.1 233.5
Income from sale of secunties 207.9 3328 21.3 175.4 243 18.0 218.7 664.3
Interest Income (0.7) ]3.116.1 | 1,299.3 | 9874 4654 |1,260.0 2,7129 | 3,11565
Interest Expense (182.5) |(3.423.0)](1.295.2)| (981.4) | (468.2) |(1.253.6)] |(2,703.2}{(3,700.0)
Unrealized gain on Portfolic Valuation 311 28.1 349 (185.9) | 219 171.7 1.7 85.1
Monetary Position (2.6) (7.4) (18.9) (14.6) 2.0 {18.9) {31.5) (16.8)
Financial Margin 53.2 46.6 4.4 (19.1) 454 178.2 204.5 118.2
Operating Income 125.5 137.6 288.7 1371 133.9 302.7 573.7 351.7
General Expenses 51.2 52.9 46.5 856 46.1 42.6 174.3 152.3
Operating Margin 74.3 84.8 2422 51.5 87.8 260.1 399.4 199.4
Other Expenses {Income) (0.3) {0.3) (0.8) {0.6) {1.4) {0.9) {2.9) {1.0}
Net Income Before Income Tax & Profit Sharing 74.6 85.1 243.1 §2.2 89.2 261.0 4023 200.4
Incurred Income Tax & Profit Sharing 14.0 17.3 €5.0 58.9 200 27.3 106.2 455
Defiered Income Tax 76 8.2 71 (43.5) 6.6 45.3 8.4 14.5
Neot Income Before Subsidiaries’ Net Income 53.0 59.6 1701 36.7 62.6 188.3 2871.7 140.5
Subsidiaries' Nat Income 21 46 1.7 21 24 1.9 6.5 8.9
Net Income 55.0 64.1 171.8 38.8 65.0 190.3 294.1 149.3

g
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INVERSORA BURSATIL

MM of constant pesos as of September 30, 2006

ASSETS 2Q05 3Q05 4Q05 1Q06 20206 3Q06
Cash & Banks 0.1 0.1 0.5 0.1 0.3 0.9
FINANGCIAL INSTRUMENTS 1,195.3 1,285.3 1,452.8 1,481.2 1,507.6 1,705.8
Negotiable 1,195.3 1,285.3 1,452.8 1,481.2 1,507.6 1,705.8
Under repurchase receivable agreements 0.0 0.0 0.0 0.0 0.0 0.0
Repos & Derivatives 96.5 27.8 101.8 248.0 166.0 348
Repo Operations 96.5 278 101.8 248.0 166.0 348
Other accounts receivable 33 3.8 49 257 15.8 36.8
Fixed assets,net 26.8 26.2 26.4 26.6 29.2 288
Permanent equity investments 51.6 42.5 41.9 44.0 45.0 48.0
Other Assets 137.9 148.9 1138 130.7 179.9 2043
TOTAL ASSETS 1,511.5 1,534.6 1,742.2 1,956.2 1,944.9 2,060.5
LIABILITIES & STOCKHOLDERS' EQUITY

LIABILITIES
Securities & Derivatives 98.5 27.8 101.8 248.1 166.0 31.0
Repo Operations 98.5 278 101.8 248.1 166.0 31.0
Other Account Payable 100.7 126.2 83.9 154.5 152.3 176.7
Income Tax & Employee profit sharing provision 62.0 83.2 41.7 107.9 114.4 138.3
Sundry creditors & other accounts payable 38.7 43.0 36.2 46.6 379 38.4
|Deferred taxes 63.8 71.4 77.4 33.3 399 84.1
Total Liabilities 263.0 2254 263.1 435.9 358.2 291.9
STOCKHOLDERS' EQUITY
Suscribed capital 697.3 695.3 694.1 696.3 782.0 777.3
Paid-in capital 697.3 695.3 694.1 696.3 782.0 777.3
Earned Capital 551.3 614.0 784.9 824.0 804.5 991.3
Capital reserves 88.5 g88.2 88.1 88.4 104.3 103.7
Retained earnings 591.8 580.1 589.1 9131 812.7 807.9
Valuation effect in assoc. & affiliated companies 35.8 356 354 33.3 33.5 339
Surplus (deficit) of equity restatement {250.0) (249.3) (248.8) (249.6) (249.8) (248.3)
Net icome 85.2 149.3 3212 38.8 103.9 2041
Stockholders’ Equity 1,248.5 1,309.2 1.479.1 1,520.3 1,586.7 1,768.6
Total Liabilities & Stockholders” Equity 1,511.5 1,534.6 1,742.2 1,956.2 1,944.9 2,060.5
g
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SEGUROS INBURSA

income Statement Including Monetary Adjustments Acumulated
MM of constant pesos as of September 30, 2006 2Q05 3Q05 | 4Q05 1Q06 2Q06 3Q06 Sep 06 | Sep '05
Premiums written 2,055.9 | 2,031.3 | 2,599.5 | 2,085.5 | 2,520.5 | 2,066.0 6,672.1 6,087.8
Premiums ceded 356.3 360.6 £18.8 256.3 512.4 4235 11923 870.5
Retained Pramiums 1,699.6 | 1,670.7 | 1,980.6 | 1,829.2 | 2,008.1 | 1,642.5 54798 | 5117.3
Increased in reserve for unearned premiums ang {65.2) | 220.5 100.6 364.9 (333.4) 1321 437.3
Retained earned premiums 1,367.7 | 1,735.9 | 1,760.1 | 1,728.6 ]| 1,643.2 | 1,975.9 5,347.7 | 4,680.0
Net Acquisition Cost 369.0 281.3 244 6 240.1 290.9 269.0 800.0 984.0
Commisions to agents 151.0 140.9 183.0 150.2 159.2 161.4 470.8 446.9
Additional compensation to agents 132.5 100.7 49.0 51.7 76.1 B2.2 2100 340.0
Commisions for re-insurance taken @.1) 6.6 (0.0) 0.1 0.5 2.7 33 77
Commisions for re-insurance given {49.0) (75.6) | (102.2) | {41.5) (47.6} (70.5) (159.6) | (175.1)
Coverage on losses excess 411 374 41.4 43.7 437 51.7 139.1 123.2
Others 93.5 7.3 735 36.0 59.0 415 136.4 241.2
Net cost of claims and contractual obligations 1,917.9 | 1,288.1 | 4,292.7 §1,206.6 | 1,434.5 | 1,424.3 4,0654 | 3,465.0
Claims and other contractual cbligations 1,101.6 | 1,287.7 | 1,854.0 ] 1,145.3 | 1,440.4 | 1,38286 3,968.2 | 3,468.9
Claims recovered from re-insurance (16.2) (0.4) 561.3 (61.4) 59 {41.7) (97.2) 38
Qther claims 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Technical Income (119.2)} | 166.5 2228 281.9 (82.2} | 2826 482.3 231.1
Net Increase in other technical regserve 17.9 {2.6) {55.1) 0.7 40.3 {16.9) 241 4.8
Catastrophic risks reserves 16.6 (1.7 39.7 08 40.3 {16.9) 242 5.2
Preventions reserves (0.0} (0.9) (94.7) 0.0 0.0 0.0 0.0 {1.6)
Contingency claim reserves 0.0 (0.0} (0.0) (0.0} 0.0 {0.0) 0.1) {0.0)
Other raserves 1.3 (0.0} {0.0) (0.0} 0.0 (0.0) 0.0) 13
Gross profit {137.1) | 169.1 27719 281.2 190.4 299.5 771.0 226.3
Net operating expenses 142.8 118.0 277.6 181.3 190.4 198.8 571.5 401.2
Administrativa and operating expenses (103.3) | {132.1) } 222 (58.7) (65.1} (60.0) (183.8) | (337.8)
Pearsonnel expenses 2339 238.0 2428 226.5 2414 24586 713.4 702.6
Depreciation and amortization 1241 12.0 128 13.5 144 143 418 365
Operating Profits (279.9) | 51.2 0.3 99.9 {3129} | 99.7 {113.3} | (174.9)
Net Financial Income 328.8 225.2 54.5 159.3 4693 113.0 741.6 687.6
On investments 195.6 1021 509 50.5 195.5 101.5 3475 443.4
Investments sales 439 12.2 168.5 119.7 1128 129.7 362.2 205.0
Investments revaluation 103.8 91.14 242 34.7 85.0 102.3 2220 196.5
Charges on premiums 21.4 214 219 21.5 225 25.0 68.9 63.7
Others 0.7 7.8 2.0 48 (18.6) 4.9 {8.9) 18.7
Forex {35.3) 0.3 (25.2) 327 44.3 (24.7} 523 (34.7)
REPOMO (1.2) | (109.7) | (187.8) | (104.6) | 27.8 {225.7) (302.5) | (205.0
Income before income taxes & emplioyee profit sharing 48.8 276.3 54.8 259.2 156.4 212.6 628.2 512.6
Provision for income tax 1.0 86.0 48.2 59.7 29.5 815 170.7 138.1
Provision for employse profit sharing 41 281 8.6 20.9 247 258 714 50.3
Subsidiaries results 57.5 40.4 98.2 75.5 89.8 47.0 212.4 143.3
Neat income 101.4 201.6 96.2 254.1 191.9 152.5 598.5 467.6
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SEGUROS INBURSA | |
BALANCE SHEET Including Monetary Adjustments ‘
MM of constant pesos as of September 30, 2006

ASSETS 2Q05 3Q05 4Q05 1Q06 2Q06 3Q06 :
Investments 156294 | 15,874.3 | 15,2931 | 16,105.5 | 17,173.6 | 16,893.0 | .
Securities 14,2242 | 14,4205 | 13,795.3 | 14,537.7 | 15,556.3 | 15,260.8 | .
Government 7,831.0 7,996.8 7.542.4 7,890.1 10,411.2 | 10,180.0
Private companies 4,629.8 4,543.2 4,358.0 4,958.6 3,279.2 3.071.4
Debt Instruments 3,702.0 3,625.7 3,388.3 4,059.1 2,3339 1,922.0
Equities 927.9 917.5 970.7 899.5 945.2 1,149.4
Net unrealized gain on valuation 1,735.8 1,857.9 1,885.8 1,671.6 1,855.8 1,978.9
Interest debtors 2786 226 8.1 17.3 10.1 306 :
Loans 454.7 505.3 514.8 519.4 548.7 549.5 '
On policies 135.3 137.2 137.7 141.2 154 .4 149.3 |
Secured 300.1 346.3 359.2 356.1 361.2 365.5 -
Unsecured 03 0.3 0.3 0.3 0.3 0.0
Discounts and rediscounts 0.0 0.0 0.0 0.0 0.0 0.0 :
Past due loans 19.5 21.9 276 31.8 429 442 . |
Interest debtors 26 2.7 3.1 30 29 32 ' |
Allowance for write-offs (3.1) 3.1) (13.0) (12.9) (13.0) {12.7) !

Real estate 950.5 948.5 983.0 1,048.4 1,068.6 1,082.6 |
Real estate 56.6 56.1 84.8 90.3 113.3 128.5 |
Net unrealized gain on valuation 957.2 957.7 960.2 10221 1,022.0 1,022.9
Depreciation (63.3) (65.3) (62.0) (63.9) (66.6) (68.8)

Investments for labor obligations 741.1 762.9 738.7 772.5 776.9 789.6 |

Current assets (39.7) (27.4) 516.3 1211 (39.3) {20.4) !

Cash and banks (39.7) (27.4) 516.3 1211 (39.3) {20.4)

Debtors 1,947.4 1,928.3 2,534.6 2,312.7 2,2711 2,000.6 ‘
Premium debtors 1,706.0 1,670.0 2,304.6 2,075.6 2,088.7 1,865.9
Agents and adjusters 4.8 0.0 27 1.1 0.9 35 ‘
Notes receivable 55.6 55.1 62.4 58.9 62.8 51.5 ) |
Employee loans 69.2 63.6 55.9 586 58.3 53.1 1 |
Other 135.6 164.1 141.4 150.5 93.3 €0.9 !

Allowance for write-offs (23.9) {24.8) (32.4) (33.0) (34.0) (34.3)

Reinsurers and rebonders 578.1 520.6 1,221.6 869.6 1,015.6 1,096.7
Insurance and bonding companies 122.7 100.8 387 426 97.4 130.7
Retained deposits 0.5 0.5 0.5 0.5 0.5 0.5
Reinsurens share of unsettled claims 454.5 4189 1,182.0 826.2 917.3 965.2
Reinsurens share of unearned premiums 0.3 03 0.3 0.3 0.3 0.3

Other assets 285.5 303.5 821.6 487.8 453.9 304.6
Furniture and equipment {net) 98.0 102.8 119.1 114.4 112.2 1147 |
Foreclpsed and repossessed assets 0.4 0.4 0.4 0.4 0.4 0.4 |
Sundry 187.1 200.3 702.1 3729 341.3 189.5 |

Total assets 19,141.7 | 19,362.1 | 21,126.0 ]| 20,669.2 | 21,651.8 | 21,064.0 '

J.: INBURSA 57

Grupo Finnesro |




LIABILITIES 2Q05 3005 4Q05 1Q06 2Q06 3Q06
Technical reserves 14,246.5 | 14,119.6 | 15448.8 | 15,1351 | 15,7271 | 15,211.4
Unearned premiums 7.812.6 7.754.6 7,957.3 8,127.3 8,588.4 §,179.1
Life 5,652.8 5,548.2 5,438.7 5,676.2 6,097.4 5,793.7
Accident and health 2,151.9 2,198.5 25109 2,443.4 2,483.3 23778
Current bonds 7.9 7.9 7.7 7.7 7.7 7.6
Contractual obligations 3,239.8 3,173.6 4,355.4 3,871.0 3,961.4 38721
Losses and maturities 2,119.0 2,046.7 33,2770 2,752.9 2,781.8 2,693.9
Reserve for incurred but not reported losses 334.3 3309 2778 308.1 316.2 3319
Policy dividends 188.0 205.3 2145 2018 236.8 221.5
Managed insurance funds 570.6 565.8 560.4 588.1 598.2 592.0
Deposits premiums 28.0 250 256 20.2 28.4 328
Prevision 3,194 3,191.5 3,136.1 3,136.9 3,177.3 3,160.3
Prevision 103.3 102.4 7.4 7.3 7.3 7.2
Catastrophic 3.087.0 3,085.3 3,125.0 3,125.9 3,166.2 33,1494
Contingency 24 24 2.3 2.3 23 23
Specials 1.4 1.4 1.4 1.4 1.4 14
Provision for labor obligations at retirement 725.5 746.7 7371.7 77241 7759 790.0
Creditors 274.2 266.1 268.32 238.3 276.2 3210
Agents and adjusters 196.2 2205 222.3 180.2 205.2 2453
Managed loss funds 56 54 6.3 8.4 16.6 8.2
Sundry 72.3 40.3 39.7 49.7 54.5 67.5
Reinsurers and rebonders 318.0 3311 625.2 298.4 517.2 328.6
Insurance and bonding companies 3172 3303 624.5 2976 516.4 3278
Retained deposits 0.8 0.8 0.8 0.8 08 0.7
Other liabilities 1,028.4 1,145.8 1,220.5 1,074.1 1,147.5 1,182.5
Provision for employee profit sharing 13.3 158.7 173.5 2293 2178 273.5
Other liabilities 439.6 388.6 4455 3634 405.3 363.2
Deferred credits 575.5 598.4 601.5 481.3 524.3 545.8
Total liahilities 16,592.6 | 16,609.3 | 18,300.5 | 17,518.1 | 18,443.9 | 17,833.5
Stockholders' equity
Paid in capital 1,012.5 1,012.5 1,012.5 1,012.5 1,012.5 1,012.5
Capital stock 1,012.5 1,012.5 1,012.5 1,012.5 1,012.5 1,012.5
Reserves 2,296.4 2,296.4 2,280.5 2,280.5 2,458.9 2,458.9
Legal 211.7 211.7 211.7 2117 288.0 268.0
Repurchase of shares 0.0 0.0 0.0 0.0 0.0 0.0
Other 2,084.7 2,084.7 2,068.9 2,068.9 2,190.9 2,190.9
Unrealized gain on valuation of real estate 16.7 16.7 29.3 293 29.3 29.3
Subsidiaries 52.4 65.4 68.0 78.3 322.2 3251
Retained earnings 3298 329.8 3014 865.1 308.2 176.3
Net income 276.5 467.6 563.7 2541 446.0 598.5
Excess (insufficient) on Stockholders' actualization {1,435.2) | (1,435.6) | (1,429.9) | (1,368.8) | (1,369.4) | (1,370.1)
Total stockholders' equity 2,549.2 2,752.8 2,825.5 3,151.1 3,207.9 3,230.5
Total liabilities and stockholders’ equity 19,141.7 | 19,362.1 | 21,126.0 ] 20,669.2 | 21,651.8 | 21,064.0
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PENSIONES INBURSA

Income Statement Including Monetary Adjustments Acumulated
MM of constant pesos as of September 30, 2006 2Q05 3Qos 4Q05 1Q06 2Q06 3Q06 Sop ‘06 | Sep'05
Premiums written 134.3 166.3 193.2 113.7 35.2 7.2 156.1 398.3
Premiums ceded 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
JRatalnud Premiums 134.3 166.3 193.2 113.7 35.2 72 156.1 358.3
Increased in resarve for unearned premiums 8.3 54.1 95.8 82,6 {30.8) | (133.7) {81.8) 1403
|Retained oarned promiums 51.0 1122 974 311 66.0 140.9 238.0 258.0
Net Acquisition Cost 1.4 15.4 171 7.6 2.6 0.5 0.8 37
Commisions to agenis 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Additional compensation to agents 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Commisions for re-insurance taken 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Commisions for re-insurance given 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Coverage on losses excess 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Others 1.4 15.4 171 7.6 26 0.5 10.8 337
Not cost of claims and contractual chligations 195.1 193.7 198.0 196.0 198.1 183.2 587.3 §78.2
Claims and other contractual obligations 195.1 193.7 198.0 196.0 198.1 193.2 587.3 578.2
Claims racovered from re-insurance 0.0 0.0 0.0 0.0 0.0 0.0 g.0 0.0
Other claims 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Technical Income (155.5) | (96.9) | (117.6) | (172.5) | (134.7) | (52.8) (360.1) | (354.0)
Net Increase in other technical reserve 14.7 2.5 15.4 T4 6.5 {2.0) 11.6 59.8
Catastrophic risks reserves 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Preventions reserves 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Contingency claim reserves 14 0.6 1.5 1.2 {1.1) {3.2) (3.2) 1.7
Other reserves 133 30.9 16.9 59 7.6 1.2 14.7 58.1
Gross profit (170.2} | (128.4) | (136.0) | (179.1) | (141.2) | (50.8) (371.7) | 8129
Not operating expensos 1.3 6.2 59 57 4.9 4.6 15.1 291
Administrative and operating expenses 6.1 5.6 5.4 51 4.2 39 13.2 159
Personnel expenses 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Depraciation and amortization 5.2 0.5 0.5 06 06 0.6 1.9 13.2
Operating Profits (181.4) | (134.5) | (141.8) | (185.4) | (146.1) | (55.4) (386.8) | (a42.9)
Net Financlal Income 3193 269.9 221.2 2976 2914 162.8 751.7 B14.2
On investments 2654 2733 2727 258.9 253.8 254 4 767.1 795.7
Investments sales {1.3) 232 19.3 29 1.1 1.1 5.1 218
Investments revaluation 48.5 112.2 183.0 169.9 2.6 187.9 360.4 248.7
Charges on premiums 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Others 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1
Forex 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
REPOMO 67 (138.8) | (243.9) | (134.2) | 33.8 | (280.6) (381.0) | (250.0)
Income before incoma taxes & employee profit sharlng 137.8 135.4 89.3 112.2 145.3 107.4 364.9 371.4
Provision for incomae tax 44,3 (71.9) 00 0.0 0.0 0.0 0.0 0.0
Provision for employee profit sharing 0.0 118.9 421 25.2 355 248 85.3 118.9
Subsidiaries results 128.8 88.1 (166.3) | 143.3 1097 (60.8) 192.3 457.8
|Net income 222.4 176.5 (119.0) | 230.2 218.5 22.2 471.9 720.2




PENSIONES INBURSA
BALANCE SHEET
MM of constant pesos as of September 30, 2006

Grupo Financians

ASSETS 2Q05 3Q05 4Q03 1Q06 2Q06 3Q06
Investments 16,207.9 | 16,489.7 | 16,4395 | 16,7225 | 16,893.9 | 16,7774
Securities 16,207.9 | 16,489.7 | 16,4395 | 16,7225 | 16,893.9 | 16,7774
Government 87778 9,248.6 9,841.8 9,154.0 8,963.4 8,801.6
Private companies 4,060.1 39545 3,376.6 4,229.9 4,363.9 4,473 .1
Debt Instruments 3.647.6 3,542.0 2,964.2 38175 3,951.5 4,060.7
Equities 412.5 412.5 412.4 4124 4124 412.4
Net unrealized gain on valuation 3,050.4 3,087.8 2,904 1 3,188.5 3,275.2 3,353.3
Interest debtors 3196 198.9 317.0 150.1 291.4 149.4
|Loans 0.0 0.0 0.0 0.0 0.0 0.0
On policies 0.0 0.0 0.0 0.0 0.0 0.0
Secured 0.0 0.0 0.0 0.0 0.0 0.0
Unsecured 0.0 0.0 0.0 0.0 0.0 0.0
Discounts and rediscounis 0.0 0.0 0.0 0.0 0.0 0.0
Past due loans 0.0 0.0 0.0 0.0 0.0 0.0
Interest debtors 0.0 0.0 0.0 0.0 0.0 0.0
Allowance for write-offs 0.0 0.0 0.0 0.0 0.0 0.0
Real estate 0.0 0.0 0.0 0.0 0.0 0.0
Real estate 0.0 0.0 0.0 0.0 0.0 0.0
Net unrealized gain on valuation 0.0 0.0 c.0 0.0 0.0 0.0
Depreciation 0.0 0.0 0.0 0.0 0.0 0.0
Investments for labor obligations 0.0 0.0 0.0 0.0 0.0 ¢.0
Current assets 0.2 0.4 0.4 1.0 0.9 1.0
Cash and banks 0.2 0.4 0.4 1.0 0.9 1.0
Debtors 10.7 8.8 53 7.2 2.4 ¢.3
Premium debtors 11.5 8.9 4.6 7.6 241 (0.0)
Agents and adjusters 0.0 0.0 0.0 0.0 c.0 0.0
Notes receivable 0.2 0.2 0.2 0.2 0.2 0.2
Employee loans 0.0 0.0 0.0 0.0 0.0 0.0
Other 1.3 3.4 5.8 58 7.2 7.4
Allowance for write-offs {2.3) (3.8} (5.3) (6.4) (7.1} (7.3}
|Reinsurers and rebonders 0.0 0.0 0.0 0.0 0.0 0.0
Insurance and bonding companies 0.0 0.0 0.0 0.0 0.0 0.0
Retained deposits 0.0 0.0 0.0 0.0 0.0 0.0
Reinsurens share of unsettled claims 0.0 0.0 0.0 0.0 0.0 0.0
Reinsurens share of unearned premiums 0.0 0.0 0.0 0.0 00 0.0
Other assets 56.9 84.3 117.9 12.7 61.6 75.8
Furniture and equipment (net} 0.0 0.0 0.0 0.0 0.0 0.0
Foreclosed and repossessed assets 0.0 0.0 0.0 0.0 0.0 0.0
Sundry 56.9 84.3 117.9 12.7 61.6 75.8
Total assets 16,275.7 | 16,583.1 | 16,563.2 | 16,743.4 | 16,958.8 | 16,854.5
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Grupo Finnncigra

LIABILITIES 2Q05 3Qo5 4Q05 1Q06 2Q06 3Q06
Technical reserves 13,684.2 | 13,733.7 | 13,8334 | 13,910.2 | 13,876.9 | 13,7251
Unearned premiums 13,039.0 | 13,0696 | 13,1453 | 13,2044 | 13,149.3 | 12,9876
Life 13,039.0 | 13,0696 | 13,1453 | 13,2044 | 13,149.3 | 12,9876
Accident and health 0.0 0.0 0.0 0.0 0.0 0.0
Current bonds 0.0 0.0 0.0 0.0 0.0 0.0
Contractual obligations 76.4 90.1 54.1 64.6 799 91.8
Losses and maturities 72.4 88.6 51.5 61.3 79.6 91.8
Reserve for incurred but not reported losses 0.0 0.0 0.0 0.0 0.0 0.0
Pelicy dividends 0.0 0.0 0.0 0.0 Q.0 0.0
Managed insurance funds 0.0 0.0 0.0 0.0 0.0 0.0
Deposils premiums 4.0 1.6 2.5 33 0.2 0.0
Prevision 568.9 573.9 634.1 641.2 647.7 645.7
Prevision 0.0 0.0 0.0 0.0 0.0 0.0
Catastrophic 0.0 0.0 0.0 0.0 0.0 0.0
Contingency 260.8 261.4 262.9 2641 263.0 259.8
Specials 308.1 312,56 372 377.1 384.7 385.9
Provision for labor obligations at retirement 0.0 0.0 0.0 0.0 0.0 0.0
Creditors 84 9.6 10.3 9.1 10.4 124
Agents and adjusters 0.1 01 0.1 0.1 0.1 0.1
Managed loss funds 0.0 0.0 0.0 0.0 0.0 0.0
Sundry 8.3 9.6 10.3 9.0 10.3 12.3
|Rainsurers and rebonders 0.0 0.0 0.0 0.0 0.0 0.0
Insurance and bonding companies 0.0 0.0 0.0 0.0 0.0 0.0
Retained deposits 0.0 0.0 0.0 0.0 0.0 0.0
Other liabilities 87.3 159.9 157.9 328 69.4 91.7
Provision for employee profit sharing 68.4 1135 152.2 26.6 61.6 83.2
Other liabilities 15.4 418 0.0 0.0 0.0 0.0
Deferred credits 3.5 4.6 5.7 6.2 6.7 8.5
Total liabilities 13,779.9 | 13,903.2 | 14,001.7 | 13,9521 ] 13,955.7 | 13,828.2
Stockholders' equity
Paid in capital 1,047.7 1,051.3 1,051.9 1,051.9 1,051.9 1,051.9
Capital stock 1,047.7 14156 14108 1,407.5 1,408.3 1,401.9
{-)Unsubscribed capital 0.0 364.3 358.6 355.6 356.3 350.0
Reserves - 1,152.9 1,152.9 588.2 588.2 859.8 859.8
legal 4234 423.4 423.4 4234 483.5 483.5
Repurchase of shares 0.0 0.0 0.0 0.0 0.0 0.0
Other 729.5 729.5 164.9 164.9 376.3 376.3
Unrealized gain on valuation of real estate 0.0 0.0 0.0 0.0 0.0 0.0
Subsidiaries 299.5 303.2 303.2 302.7 596.5 596.5
Retained earnings 2,258.5 2,258.9 2,823.5 34247 2,851.7 2,851.7
Net income 543.7 720.2 601.2 230.2 449.7 471.9
Excess (insufficient) on Stockholders' actualization (2,806.6) | (2,806.6) | (2.806.6) | (2.806.6) | (2,806.6) | (2.806.6)
Total stockholders’ equity 2,495.9 2,679.9 2,561.5 2,791.3 3,003.1 3,025.2
Total liabilities and stockholders’ equity 16,275.7 | 16,583.1 16,563.2 | 16,743.4 | 16,958.8 | 16,854.5
|
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Fianzas Guardiana-Inbursa

Income Statement Including Monstary Adiustments Acumulated
[MM of constant pesos as of September 30, 2006 2Q05 3Q05 4Q05 1Q08 2006 3Q06 Sep "08 Sep '05
Premiums accepled 108.8 118.3 115.0 122.7 1279 149.3 399.8 3422
Premiums ceded 209 15.2 134 20.7 19.5 16.5 56.7 55.5
RETAINED} PREMIUMS 87.8 103.2 101.6 102.0 108.4 132.8 3431 286.8

Application of reserve for oulstanding bonds {0.8) 0.3 0.9} {0.1) 26 1.5 49 37
MET PREMIUM REVENUES 88.6 102.9 102.5 102.0 105.8 1313 3381 2831
|Nat Acquisition Cost (4.7} (2.9) (21.9) (5.5) (4.6) (4.3) {14.4) (12.4)
Comisions to agents 04 0.5 0.0 0.1 08 0.1 11 16
Comisicns for rebonding taken 1.0 0.2 {0.1) 0.0 0.0 0.0 0.0 1.2

Comisions for rebonding given (8.5) {6.4) (10.4) (7.8) (7.6) (6.9) (22.3) (22.8)
Others 26 27 (11.5) 2.2 2.2 25 68 7.6
Claims 53.0 48.4 75.2 69.4 60.8 56.5 186.7 1524
Technical income 403 57.4 49.2 381 49.6 79.0 166.7 143.0
Naot increase in other technical reserves 09 (1.1) (2.1} (0.5) 1.1 (2.2} {1.6) {0.4)
GROSS INCOME 394 58.5 51,3 38.6 484 81.2 168.2 143.4
Nat Operating Expenses (9.8) {131} {11.8) (12.0) {12.4) {17.9) (42.4) {32.8)
Administrative & operaling axpenses (10,1} (13.2) {12.0) (12.2) (12.8) (18.4) (43.2) (33.6)
Parsonnel exponses 0.0 0.0 0.0 0.0 (0.0) 0.1 0.0 0.0
Dapraciation 0.3 0.2 0.2 0.2 0.3 04 08 0.8
OPERATING INCOME 49.3 71.5
Financial Income 19.4 14.2
On investments 4.6 2.6
Investments sales 10.8 11.0
Investments revaluation 4.5 74
Others 0.0 0.0
Repos (0.1) 0.0
REPOMO (0.6) 6.8
INCOME BEFORE TAXES 68.7 85.7
Income taxes 17.1 20.5
Subsidiaries Net Income 4.6 3.1
NET INCOME 56.1 68.3

g
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Fianzas Guardiana-Inbursa
BALANCE SHEET Including Monetary Adjustments
MM of constant pesos as of September 30, 2006 [

ASSETS 2Q05 3Qos 4Q05 1Q06 2Q06 3Q06
Investments 881.6 952.1 983.4 1,052.8 1,107.2 1,154.5
Securities 743.7 815.2 857.5 935.2 977.5 1,027.8
Government 448.0 510.9 494.0 789.8 836.6 882.1
Private companies 163.4 162.2 228.7 99.6 99.2 96.0
Debt Instruments 15.1 15.1 45.5 447 442 41.7 .
Equities 435.2 147.2 183.2 54.9 55.0 54.3 |
Net unrealized gain on valuation 132.3 1420 134.7 45.6 417 49.5 |
interest debtors 0.0 0.0 0.1 0.2 0.0 (0.1)
Loans 76.5 75.7 64.9 56.7 55.7 53.1
Secured 68.3 64.7 57.7 52.8 53.9 48.8 |
Unsecured 36 2.9 2.9 0.9 0.8 0.9 ! |
Discounts and rediscounts 0.0 0.0 0.0 0.0 0.0 0.0 .
Past due loans 24 5.9 3.0 25 04 29 {
Interest debtors 22 2.2 1.2 0.4 0.5 0.5 I
Real estate 61.4 61.2 61.0 60.9 74.0 73.6 | |
Real estate 76 7.5 7.4 7.3 7.4 7.2 | |
Net unrealized gain on valuation 57.2 57.3 57.4 57.4 70.5 706 |
Depreciation (3.4) (3.6) {3.8) (3.9} (3.9} (4.3) l
Investments for labor obligations 1.7 1.7 1.7 1.8 18 1.8
Current assets 3.6 0.6 3.2 31 4.6 0.9 ,
Cash and banks 3.6 0.6 3.2 31 45 0.9 !
Debtors 91.2 96.6 99.1 93.8 108.4 130.7 |
Premium debtiors 934 94.7 96.9 93.2 108.1 129.6 |
Agents 0.0 1.9 (0.0} 0.0 0.0 0.0
Notes receivable 0.0 0.0 0.0 0.0 0.0 0.0
Debt for bonding claimed & payed 0.0 0.0 0.0 0.0 0.0 0.0
Employee loans 0.0 0.0 0.0 0.0 0.0 0.0
Other {2.2) 0.0 22 0.5 0.3 1.2
Allowance for write-offs 0.0 0.0 0.0 0.0 0.0 0.0 I
|Rebonders 7.3 6.0 171 8.7 5.4 5.0 }‘
Bonding companies 2.8 1.7 13.0 3.3 1.6 1.5
Retained deposits 0.0 0.0 0.0 0.0 0.0 ¢.0
Others {1.6) 0.1 0.1 0.1 0.1 0.1
Participation in rebonding 6.0 42 4.0 54 5.3 5.0 ‘
Estimation for punishments 0.0 0.0 0.0 (1.6} {1.6} {1.8) :
I
Other assets 377 50.4 69.7 92.9 124.2 155.4 [ ‘
Furniture and equipment {net}) 0.1 0.1 0.1 0.1 0.1 0.1 I
Foreclosed and repossessed assets 16 1.6 1.6 1.6 1.6 1.6 '
Sundry 359 487 68.0 91.2 122.5 153.8
Total assets 1,023.0 1,107.4 1,174.2 1,253.1 1,351.5
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LIABILITIES 2Q05 3Q05 4Q05 1Q06 2Q06 3Q06
Technical reserves 220.9 218.5 2155 214.5 218.4 216.5
Current bonds 52.3 519 50.1 495 52.3 52.6
Contingency bonds 168.6 167.5 165.4 165.0 166.1 163.9
Provision for labor obligations at retirement 0.6 0.6 0.7 0.7 0.7 0.7
Creditors 7.3 5.6 741 0.1 8.7 6.0
Agents and adjusters 03 0.3 0.1 0.1 0.9 0.1
Managed loss funds 0.0 0.0 0.0 0.0 0.0 0.0
Sundry 7.0 5.2 7.0 {0.1) 7.8 59
Rebonders 19.2 12.8 7.2 10.0 21.9 16.5
Bonding companies 1341 6.8 1.3 4.0 16.7 121
Other participation 6.1 6.1 59 6.0 6.2 4.4
Other liabilities 88.0 113.2 137.3 148.0 171.0 209.3
Provision for employee profit sharing & incured incom|  48.0 66.0 94.3 121.5 145.7 178.0
Other liabilities 14.9 20.6 20.2 20.2 209 24.5
Deferred credits 252 26.6 229 6.3 44 6.9
Total liabilities 336.0 351.7 367.7 373.2 420.6 448.9
Stockholders' equity
Paid in capital 150.2 150.2 150.2 150.2 150.2 150.2
Capital stock 150.2 186.6 186.0 185.7 185.8 185.2
(-)Unsubscribed capital 0.0 (36.4) (35.9) (35.6) (35.6} (35.0)
Reserves 109.9 109.9 109.9 109.9 129.6 129.6
legal 109.9 109.9 109.9 109.9 129.6 129.6
Repurchase of shares 0.0 0.0 0.0 0.0 0.0 0.0
Other 0.0 0.0 0.0 0.0 0.0 0.0
Unrealized gain on valuation of real estate 31.4 3.7 40.3 3.2 32 3.2
Subsidiaries 8.3 9.3 10.0 9.5 20.0 19.9
Retained earnings 3714 371.4 371.6 567.9 538.2 537.7
Net income 86.7 154.9 196.4 109.4 148.1 217.2
Excess (insufficient} on Stockholders' actualization (71.9) {71.8) (71.8) {71.8) (58.4) (58.3)
Total stockholders' aquity 687.0 755.6 806.5 878.3 930.9 999.3
Total liabilities and stockholders' equity 1,023.0 1,107.4 1,174.2 1,253.0 1,351.5 1,448.3
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WS ‘ Grupo Financiero

Juan ignacio Gonzalez
[52) 55-56-25-4900 Ex1.6641
igonzalezs@inbursa.com

nk Atyddo
-25-4900 Ext. 3351
@inbursa.com

Fax: (52) 55-56-25-4945
www.inbursa.com

Mexico City, January 29", 2007.- Grupo Financiéro Inbursa reported today results for the
fourth quarter ended December 31, 2006.

HIGHLIGHTS

Grupo Financiero Inbursa posted profits of
$314.2 MM USD under US GAAP as of
December 2006 and 5$2,457.4 MM Ps under
CNBV rules during the same period, 9.1%
and 7% ROE's respectively.

Loan Portfolio stood at 564,822 MM Ps at the
end of December 2006, a 9.3% increase
reiative to September 2006

Afore Inbursa's active workers dffiliate base
grew 11.6% during 2006 compared with
2005.

Seguros Inbursa’s net income grew 66.7%
during 2006 compared with $572.5 MM Ps of
2005.

Grupo Financiero Inbursa posted profits of $314.2 MM USD
under US GAAP as of December 2006 and $2,457.4 MM Ps
under CNBV rules during the same period. This result is
mainly explained by higher monetary adjustments in the
different subsidiaries, $807 MM Ps in acquisition costs for
growth in the ofore and the retail banking products, os
well as lower financial and market related income in the
bank due to the negative impact of the lixed interest rate
swap position, both in the carry and its valuation that
amounted $1,103 MM Ps,

Loan portfolio increased ?.3% compared with 3Q06,
higher lending in consumer and commercial loan
portfolic explained this result.

Afore Inbursa’s dffiiate base grew 11.6% accumulating
3.6 MM affiliates, assets under management grew 33.5%
during the same period. This growth allowed Afore Inbursa
to reach a 119% market share in assets under
management as of December 2006.

Seguros Inbursa’s net income stood at $754.5 MM Ps at
the end of December 2004 compared with $572.5 MM Ps
obtained in the same period of the previous year, 66.7%
increase. This result is mainly explained by higher
operating profits and financial income.

All figures Included In Ihis report are expressed on December 2006 constant pesos and are not audited.

This press reiease Is presented under reguiation 1488 of the CNBV.

As required by regulation 1488 of the CNBV, ihe financial morgin includes only the commissions and fees involved in interest related earnings.
Forex and Inflationary effects on the loon porifolio are also reflected in the financlal margin.

There have been no matedoi changes to the Group's accounting practices or policles dwing 4Q06. Therefore, the figures presented in this
document are consistent with those presented In the Group's las! onnual report (4Q05).

Consolidated figures for Banco inbursa and for Grupo Financiero Inbursa does not include minority interest.




Us GAAP

1.8

December '08 Mkt Value/Book Value
Employees 5034 GRUPO HNAN(M) fNﬂ’RSA Stock price USD (Dec'04) 1.9
g gl'lif:”;;ter bositions 62 "2"_,’:3‘ (with subsidiaries and consolidated) E,Pjis[tucsr?ciing shares ('000] 3,000,153
ATM'S 504 Under US GAAP Debt Rating {Banco inbursa) ]
Sales force 12,815 gnir]: BBBBBB—-/;Q:g
L Net Income J

MM USD ﬁ 4Q04 3Q06 %chgvs. 4Q05 % chgvs. Jan - Dec %s_l
) Zo $ 3Q06 $ 3Q05 2006 2005 Ch \
Banco Inbursc  {21.3) -41% (19.6) N.A. 120.0 -118% 79.8 192.2 -58% .
Operadora 7.0 13% 47 48% 7.0 1% 15.7 211 -26% '
Seguros %8 57% 1.8 153% 16.8 78% 95.3 82.3 16% :
Pensiones 4.4 8% 28 56% {4.9} -191% 43.1 65.3 -34% l
Fianzas 100 19% 36 185% 55 84% 272 07 3% |
Inversora 220 42% 19.1 15% 17.1 29% 51.5 31.5 63% |
Others 0.6 % 06 NA. 04 43% 15 1.7 7% :
Total  52.4 ’ 1007 230 ’ 129% 161.% -68% 314.2 414.9 -24% ]

+ Under US GAAP Grupo Financiero Inbursa posted $314.2 MM USD profits during 2006, 24% less ‘
relative to the same period of the previous year. This result is mainly explained by higher level
operations in the different subsidiaries with less favorable market conditions and higher
acquisition costs driven by more clients in the afore, banking and insurance businesses.

L __Investiment by Company . . j
MM USD s 4Q06 ” 30;06 % gggbvs. 40505 ) :cr;gsvs.
Banco Inbursa 2.038.3 59% 2,007.8 2% 2,059.3 -1%
QOperadora 52.1 2% 49.8 5% 47.0 N
Seguros 642.6 19% 565.7 14% 543.9 18%
Pensiones 391.3 1% 376.5 4% 348.0 12%
Fianzas 100.2 3% 89.1 12% 78.1 28%
Inversora 185.9 5% 161.0 15% 135.4 37%
Others 517 1% 44,2 17% 238 117%
Total 3,462.1 100% 3,294.0 5% 3,235.6 7%

« Stockholders' equity of Grupo Financiero Inbursa stood at $3.462.1 MM USD under US GAAP
vs $3,242.6 MM USD reached under the CNBV rules. Accumulated deferred effects in the
different subsidiaries together with monetary adjustments on the stockholders” equity are the

main reasons of this difference.
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(Stock Price} CNBV GAAP

Prece Gerry |
s o GRUPO FINANCIERO INBURSA Mkt Value/Book Yolue 24
s : ith subsidiari _d lidated Stock price (Dec 04) 21.2
e e (with subsidiaries and consolidated} | oyistanding shares ('000) 3,000,153
1.5 Under CNBV Rules Debt Roting (Banco Inbursa} .
S&P BBB-/A-3
yod A0k 30+ QB4 ND DO Fitch BBB-/F-3
L. , o Net Income ‘ e e |
E
MM Ps 4Q06 3Q04 % chg vs. 4Q05 % chg vs. Jan -Dec %chg. [
) $ o $ 3Q06 $ 4Q05 2004 2005 vs. 2005
Banco Inbursa {749.5} 1313% [191.8) N.A. 149.2 N.A, 65.9 1,.076.6 -94%,
Operadora 646.2 -116% 463 43% 73.0 N.A. 151.3 227.6 -34%
Seguros 346.7 -607% 154.8 124% 1049 231% 954.5 572.5 67% i
Pensicnes {1.6) 3% 22.5 N.A, {109.7} N.A, 477.5 610.5 -22% i
Fianzas 758 -133% 70.1 8% 44.4 70% 2946.3 199.4 49% f
Inversora 208.2 -365% 193.2 8% 176.8 18% 506.8 326.2 55% '
Others (2.7) 5% 29.4 N.A. 7.2 NA. 5.2 18.4 72%
Total (57.1} 100% 324,46 N_A. 4459 N.A. 2,457.4 3.031.2 -18.9%

+ Grupo Financiero inbursa posted profits of $2,457.4 MM Ps during 2006, 18.9% lower than 2005.
This result is mainly explained by higher monetary results deductions in the different
subsidiaries, lower financial income in the bank due to negative camy of the fixed income
interest rate swap position, as well as lower income in Sinca Inbursa, due to an exfraordinary |
deferred taxes creations of $254 MM Ps in 1Q06, related to the income posted in 2005.

| Free CashFlow . j

g;:;;;;:,";;fg;g;m“% 2003 2004 2005 2006 ;
+ Interest Income 11,362.7 11,4180  17,674.1 14,008.5 :
- Interest Expense 8.526.2 8,607.2 13,690.5 9,786.1 !
= Financia! Margin 2,836.5 2,810.8 3,983.6 4,222.4

Unrealized gains/losses (net

- . 712, -62. .
of deferred taxes) 152.7 12.2 62.0 407 |
- General Expenses 1,627.0 1,830.6 2.212.2 2,684.8 |
+ Commissions & Fees 1,299.1 1,727.6 1,716.9 2,057.5
- . - |
4 Detrmonial Resenes 227.2 461.4 1,361.4 1,468.3
Creations
+ Subsidiaries Income 2,176.1 4,136.9 2,154.6 1,948.7 |
|
- Taxes 291.2 273.3 510.6 632.5 )
= Free Cash Flow 4,013.7 6,320.6 6,555.7 6,820.3 l
<O* INBURSA 3

| Grupe Financiom



investiment by Company

4Q0é 3Q0s % chyg vs. 4Q05 % chg vs.

MMPs. g s % 5 360 $ 4005
Banco Inbursa 24,127.8 69% 24,761.1 -3% 24,8533 -3%
Operadora 563.5 2% 555.8 1% 520.4 8%
Seguros 3.618.7 10% 3.280.5 0% 2,869.2 26%
Pensiones 3.0708 9% 3,072.1 0% 2,601.2 18%
Fianzas 1.090.6 3% 1.014.8 7% 819.0 3%
Inversora 2,008.5 6% 1.796.0 12% 1,.502.0 34%
Qthers 577.4 2% 517.3 12% 2353 145%

Total 35,057.2 100% 34,997.7 0% 33,4004 5%

increase relative to December 2005,

VY

Sources & Uses of Funds
(MM_Ps as of December.2008)..... .

» Stockholders' equity of Grupo Financiero inbursa stood at $35,057.2 MM Ps as of December 2006, a 5%

Banco Inbursa

Seguros and Patrimenial Inbursa
Pensiones Inbursa

Inversora Bursdtit

Operadora Inbursa

Fianzas G-nbursa

Others

TOTAL

Banco Inbursa

Seguros and Pafrimonial Inbursa
Pensiones Inbursa

Inversora Bursatil

Operadora Inbursa

Fianzas G-Inbursa

Others

TOTAL

SOURCES
-~ Stockholders’ Deferred Other
| Equity Debt Reserves Taxes Liabilities Total
24,1620 51.46%9.0 8,856.0 4420 50580 89,987.0
3.619.0 16,686.0 787.0 1,433.0 22,525.0
3.0710 13.812.0 1.0 179.0  17,080.0
2,009.0 410 129.0 168.0 2,347.0
564.0 86.0 21.0 &71.0
1,091.0 219.0 200 235.0 1,565.0
6020 _ ) ) 6020
351180 51,5100 39,580.0 1,475.0 7,0940 134,777.0
USES
7 Investment* Loan Fixed Income Fixed Other
Porifolio Porifolioc MM Portfolio Assets Assets Total
3.6520 64,8220 19.477.0 6250 14110 899870
4,0860 550.0 11.771.0 1,243.0 48750 225250
3.921.0 13.049.0 110.0 17,0800
1.971.0 125.0 350 216.0 2,347.0
576.0 65.0 30.0 671.0
16.0 52.0 1,105.0 76.0 316.0 1.565.0
{792.0) 1.394.0 602.0
142220 64,6320 455920 1,979.0 83520 1347770

* Includes stocks and investments in other subsidianies (i.e. Sinco, Afore...}

Assets under Management:

Assets in Custody:

§979.392.4 MM Ps
$1,416,924.3 MM Ps

".: INBURSA
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BANCQO INBURSA Under US GAAP

(MM USD)
1 NetIncome e J
4Q04 3Qoé 4Q05 Jan - Dec '06 fan - Dec '05
MM USD MM USD MM USD MM USD MM USD

Net income under CNBV GAAP (65.8) 47.6 15.2 5.2 95.3
Adjustments of monetary position 44.,5 (4.0) 30.4 73.2 57.2
Adjustmenis on deferred liabilities (1.7} 1.4 75.7 (2.6) 39.5
Others 1.8 0.2 (1.0) 4.1 0.3

Net Increase 44.6 (2.4 1051 _ 74.7 97.0

Net Income Under US GAAP (21.3) 45.2 120.3 79.8 192.3

» Under US GAAP Banco Inbursa posted profits of $79.8 MM USD during 2006 compared with
$5.2 MM USD under the CNBV rules, $74.7 MM USD more. This result is mainly explained by
add-backs on monetary positions of $73.2 MM USD, and deferred liabilities adjustments.

\ ) Stockholders’ Equity = " ]

4Q0é 3Qoé 4Q05
MM USD MM USD MM USD

Stockholders equity under CNBY GAAP  2,117.5 2,176.4 2,246.0

Securities Valuation Adjustments 36.6 16.8 00
Deferred Toxes 179.8 182.0 (169.6}
Derivatives (239.9} {159.0} 49
Others {50.0} {203.0) {22.0}

Net Increase (73.5) (163.2) {186.7)

Stockholders Equity Under US GAAP 2,044.0 2,013.2 2,059.3

+ Stockholders’ equity resulted in $2.044.0 MM USD under US GAAP in 4Q06. Under the CNBV
rules, Banco Inbursa stockholders' equity stood at $2,117.5 MM USD, $73.5 MM USD less. The
difference is basically explained by $172.8 MM USD add backs coming from Defered Taxes
as well as deductions of $239.9 MM USD of derivatives.
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BANCO INBURSA
(Commercial & investment Banking}

Banco Inbursa posted profits of $65.9 MM Ps during 2006 compared with $1,076.6 MM Ps
obtained during the same period of the previous year. This result is expldined by: 1) $229 MM Ps
more in monetary adjustments; 2) Higher loan loss provisions of $179 MM Ps; 3)Increase of $ 343
MM Ps in acquisition costs related to the growth of the afore and retail products in the bank:
4)$254 MM Ps of extraordinary deferred taxes creations in Sinca Inbursa, and 5) $127 MM Ps
more on market related losses of the fixed rate swap position.

As of December 2006, Demand Deposits L_Risk Adjusted Net Interest Income |

stood at $27,259.1 MM Ps. Inbursa CT

account represented 89% of these deposits. wars gl 406 3ou  aces || ramee ramas |
nlerest income 2,310 2.2%.3 )14 10,3858 12,7021

Interest on koans & securifies 20328 WBINT 205 79182  §.4513

Financial Margin

Repo'sinteresl income 328.2 458.6 755 24678 34508
As of December 2006 finoncial margin stood af Interast Expanses (15057} [1,382.0) (2010.2) (4,528.7} (8.418.2)
$3,011.6 MM Ps, 17.9% less than that of 2005, this Intgrest on deposts & lunding  (1.176.4)  (7258)  (12537)  (40683)  [5.222.6)
result is mainly explained by lower interest rates Ropors Inierest expansa CIA (sl 7SS RARO [
and h:gher mpner‘cry ‘odjusrmenrs. in the fourth R oS ad) G WS (em
guarter financial margin was $462.3 MM Ps, 31% Financial orgin was  sror  ems  some  seee
less when compared with 3G06, this decrease is
mainly exploined by higher monetary adjustments toonton Resemvas (e (28 e (133 (ka0
and lower interest income. oy e et erest Tors W78 480 bAMA 2320

i Market Related Income |
Market Related Income
. MM P ﬂ 4004 304 4008 ” VZMOE 12m05 I
Market relaofed income posted losses of $1,102.9 A
MM PS 0.", The end Of 2006 Compored W”h $975.9 Financial inslrumenis Negolioble 41.7 [355.8) {313.8) [219.1) (F8501
MM Ps losses during the same period prior year. Repas CEI R CE L
This result is mainly explained by the fixed rafe Socudhies Puchamsand Soles 4048 419 420 628 25284
funding swap position due to lower levels of long Domvaie insiuments LeN2)  (8727) (5553 (48 [25142)
term interest raftes observed during the second ot s @ @as o amm  En
half of the year.
General Expenses Administrative and Promotion
L Expenses

General expenses grew 8% duing 2006
compared to 2005, this is mainly exploined by 28% MM P Wj 406 3006  4Q0S H 12M06 '”‘“’sl
growth in acquisition cost of the ofore and

banking products sales, that are accounted as Personnel O
administrative expenses. ;fp'g:‘::";““"" 4255 4502 A4 18288 142ny
Conliibutions to IPAB 452 53 523 1943 2200
B s o 7.4 250 344 071 1382
Adeninislrtive and S 5512 505 Z2800 LW

Promotion Expanses

Figures In this report are nof audited. Even though they were prepared with the same occounting principles and policles used in the laotest oudited
onnval Financial Statements,

- Figures must be understcod and analyzed just for the quarter, The best reference to compare are the December 2005 audifed Financia! Statements.
- All igwes inciuded In this report are in addition fo the Financlal Statements.
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Earnings from Subsidiaries

L_Income Statement Selected Figures |

Earnings form subsidiaries posted $119.8 MM Ps MM Ps Q 4006 3Q06  4Q0s H 1206 12MD8
profits in 2006 compared with profits of $662.3
MM Ps during the same period of the previous O e/ @ray  ss0 38 2402 nss
year. This resulf is mainly exploined by defered g?:ref Ofis & 7.6) 02) (6.7) 138 (2685}
taxes creations on Sinca Inbursa's 2005 results Reczrve::f‘ 00 o 00 0 00
coming from the redlized gains obtained during
the year after divesting part of its portfolio in Repamo w10 (574 2B 1675 (668
promoted companies. These taxes would only Ofherincome o7y ze B0 864 4509
be realized with a dividend payment. E‘;';’:‘;:;i:fg” 1084 479 1519 9.8 6623
Sinca Inbursa 13%.2 274 137.4 2243 5%7.7
. . Siefore Inbursa {30.8) 203 14.4 [104.5) 644
Loan Portfolio and Asset Quality WONEARPOSTION g3 7135 gws su1  amas
Loan portfolio stood at $64,822 MM Ps ot the end :e°°m°-g:9i" 82 6545 308 Bach - 41ed
of December 2006, a 9.3% increase relalive to o, T 74) 574 7 1675 664
September 2006. This increase was due fo more
credits in consumer and commercial lending
during the quarter.
. ) Loan Porifolio
It is worth to recall that $346.6 MM Ps of housing L - : 1
loan portfolio is booked in the insurance
company that added to the bank loan portfalio MM e ‘ﬁ 4006 % 3Q06 % 405 % |
accumulated §1,277 MM Ps for Grupo Financiero TOTALLOAN FORTFOLIO 44,822 100% 59,319 100% S7.836 100%
Inbursa. Commercial 52848 B2% 50395 85% 51792 90%
financial Institutions 5.481 9% 2,432 4% 1,129 2%
Loan Portfolio in Pesos represented 73% of the Consumer 4008 % 4124 :: 3;28 ;:
. Housing 930 1% 890
fotal Ltoan Portfolio. Federal Government 756 1% 748 1% o 0%
Fobaproa / iPAB o 0% ¢ 0% [+ 0%
Loan loss reserves grew from $8,729 MM Ps in PAST DUE LOANS 596 0.9% 708 12% 453 0.8%
3Q06 to $8,856 MM Ps in 4Q06, representing a
]5% increase and a coveroge fGﬁO fo non LOAN LOSS RESERVES 8858 4% 8729 15Wm 7752 1A%
performing loans of 14.8 times . ~| 4a04 306 4005
Pesos 73% 64% 72%
usp 7% % 28%
__Banco Inbursa Selected Ratios | secured * 84% 82% 85%
System Unsecured 16% 18% 15%
‘ﬂ 4Q06 4Q05 1Q04 * Coliataral, real guarantees and guarantons
Loans / Total Assets BO0%  718% 51.9%
NPL / Loan Portfolio 05%  08% 17% L. Non Performing Loans X
LLR / NPL [times) 14.8 17.1 2.5 Current Ps Q MM Ps %
Non Performing Loans NPL September 30, 2006 498.0
- Decreases In NPL -271.0 100.0%
At the end of the quarter. Non Performing * Recoveries & Restructures 2370  87.5%
loans stood ot $597.8 MM Ps compared with « Write Offs 340 12.5%
$697.8 MM Ps, as of September 2006, a 14.3% + Incregses in NPL 1710 100.0%
decrease. It is worth to recall that in the * Exchonge rate eftects -3.0 -1.8%
commercial loans the total amaunt of loans ~ * NewNPL 1740 101.8%
ore “‘?‘COFC'{EC’ o5 hon perform on the day NPL December 31, 2006 598.0
ollowing of any aeiauil.
7
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Commercial Lending

Banco Inbursa remains one of the most
important bank in the Mexican system in
commercial lending with a 13.0% market
share as of December 2006. Loan portfolic
remains well diversified in many sectors
such as services, manufacture, transport
and entertainment, among others.

Capitalization

Banco Inbursa remains g well capitalized
bank with a 29.6% TIER 1 Capital ratic as of
November 2006. This figure compares
positively with the 13.9% ratio obtained by
the market.

Valve at Risk

Banco Inbursa's risk manogement s
based on value of risk models and
different methodologies such as Delta
Neutfral Value at risk (VAR), with different
confidence levels and holding period
horizons, and is complemented with stress
testing analysis using hypothetical as well
as historical scenarios.

The credit risk is carried out by the Credit
Committee  through  detailed and
individual analysis of each client;
additionally econometric models had
been implemented fto evaluate the
probability of default such as the
anticipated loss individually and by group
of risk.

The liquidity risk is measured through stress
tests under low liquidity condition of the
risk factors. These methodologies are
supported in the suggested by Banco de
Mexico in ifs 2019 Circular numeral M13

The value ot risk results should be
understood as follows: as of December
2006, under an stressed scenario (year
1998 market conditions). Banco Inbursa
would have lost $146.0 MM Ps with ifs
September 2006 portfolio which would
have represented 0.7% of its TIER 1 Copital.

_Loan Portfolio_Breakdown by Sector

Personal Cradina
Gowmmant  #%

Educative Sardces
kL

Food, Restaurants &
Hotets
6%

"' value at Risk for 1 day with a confidence leve! of $5% and using last tweive

months information
P Lost quarter TIER 1 CAPITAL

" Loan Porifolio 4Q046 (MM Ps)

Loan Loss Reserve

Lean Fast Due Lloan Loss vs

Loan Loss Resrve v3

Cumency  partolio Loans Reserves Lean Porifolio Post Dus Loans
%) (Mmes}
usD* 16,4840 4.0 3.208.0 19.46% 413
MXP 46,009.0 5040 3.502.0 11.96% 10.92
uDlI's* 1.434.0 00 1450 10.18% N.A,
Total 43,927.0 595.0 28560 13.85% 14.81

* Bath hguer VSO and UDI's orp expressed in pesos

o
W8 INBURSA

Capitalization Ratio 1
MM Ps as of MKkt Avg
December 31, 2006 4Q06 3Q0s 4Q05 4G06
Credlt Risk Assets 57.817.0 44.401.0 43,0481  1,228,340.3
Tier 1 Capital 35.0% 31 8% 33.7% 21.6%
Net Capital 35.4% I2.1% 340% 227%
g;::g EPortfolloRlsk 0 ca00 899540 913102  1.913.429.2
Tier | Capital 29.6% 225% 23.3% 13.9%
Net Capital 29.8% 231% 23.5% 14.6%
L Value at Risk * 4Q046 (MM Ps) .,
MARKET  VALUE AT RISK % VAR vs TIER
KIND OF RISK VALUE m 1 CAPITAL
Fixed Income 54,1750 (51.0) 0.25%
Equity 480.0 16.0) -0.03%
Derivatives (18.982.0) {169.0} 082%
Banco inbursa 35,672.0 (144.0) 0.71%
TIER 1 CAPITAL @ 20,627.0



AFORE INBURSA
(Pension Funds)

Afore Inbursa reached $968.3 MM Ps in commissions income during 2006, 45.2% higher than the
same period previous year. This is mainly explained by the 33.5% growth on assets under
management and 11.6% increase of the affiliate base. On a quarterly basis, comission income

stood at $220.2 MM Ps during 4Q06, 28.5% higher than 4Q05.

Selected Figures i
Affiliate Base & Assets Under
T MM Ps ‘I 4Q06  3Q06  4Q05 12M0D8  12M05
Management
Comission Income 220.2 2940 171.4 948.3 666.9
Assets under monoagement reached General Expenses (180.3) (194.2) (232.1) (779.7) (644.9)
$86,125 MM Ps during 2006 o 33.5% Administrative Expenses [14.5) (5.4} (23.4) {63.1} {93.04
increagse relative to the same period of Operaling Expenses {32.0) (38.7} {48.9) (137.7) (158.3)
previous year. Promotion Expenses (133.8) 1140.2) [5%.8} 1578.9) |415.4)
. . iep'f.dc;.“"” & (30) (2%  (200) (.8 (1.5
Market share stood at 11.9% in 4Q06. It is mortization
worth to point out that Afore Inbursg is ~ OP®rafingincome 340 1004 (632) 1778 3)
ranked the third in the Afore system  Ofherincome 1.0 12 16 30 52
measured by assets under management. REPOMO 533 (106 (298] 360 (188)
Net income 204 71.9 (48.8) 122.9 4.6
Affiligte base accumulated 377.949 new Investments 845.6 8429 669.4 845.6 4669.4
clients during the year, a 11.6% increase Fixed Assets 17.5 167 17.4 17.5 17.4
reflafive to 4Q05, higher fransfers among  Total Assels 11397 13096  BBl4  1,139.7 8814
the Afore system explained fhis result Stockholders' Equity  1,0610  1,037.3 7152 1.0610 7152
Active workers base increased 16.9% | Affiliate Quality o
posfing an active workers/affiiafe ratio of ‘ﬂi 4608 3506 QoS I M. Share
. , 4Q04
37'4% in 4Q06 vs 35‘7%’ Of the same penod Affilinttes (#) 3,430,280 3,446,523 3,252,331 7%
previous year.
Assels Under MAgmt. g 1950 B3.440.5 645220 1.5%
MM Ps)
Acquisition cost was 35789 MM Ps Q 4006 2006 Q05 M:IQ. ::g
compared to $415.6 MM Ps on 20035, 39.3% Ava, Min
higher. This growth is in ine with the growth wages/Afiicte 522 523 L 424
. . Activ
strategy established since 2005. WO,kzrsmﬁ,.-a.e 37.4% 38.0% 357R 6%
Net Income 4 Assots Under Management )
- 40044006
. {MM Ps)
During 4Q06, net Income posted $20.4 MM g218 00125
Ps profit compared with @ loss of $48.8 MM
in 4Q05 On accumulated basis net
income during 2006 was $122.9 MM Ps
compared to $4.6 MM Ps of the previous
year, as mentioned above, higher
comission income due to the dffiliate base
growth, and higher aclive workers/ 4004 1005 2005 3005 4Q05 Q06 2006  3Q06 4006
offiliate ratio explained this result. \ y
9
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SEGUROS INBURSA Under US GAAP

(MM USD)
L . ‘ , Net Income L e
4Q06 3Q06 4Q05 Jan - Dec ‘08 Jan - Dec '05
MM USD MM USD MM USD MM USD MM USD

Netincome under CNSF GAAP 339 15.6 10 88.3 51.7
Reserves Adjustments 19.0 1.6 4.2 19.0 4.6
Investments Adjustments {2.6) 3.5 {17.7) 0.5 (48.5)
Defered Taxes {5.7) 10.8 (2.7) 53 (5.1)
Deferred Acquisition Costs 0.0 0.0 {1.6) 0.0 {17.1)
Monetary Positions Adjustments (18.8) {36.3) {17.8) {46.3) {36.0)
Others 4.9 16.6 42.1 28.5 132.4

Net Increase (3.3) (3.8) 6.5 7.0 30.5

Net Income Under US GAAP 298 11.8 16.4 95.3 82.2

« Seguros Inbursa’s net income reached $95.3 MM USD during 2006 under US GAAP, $7.0 MM
USD more than those registered under the CNSF rules during the same pericd. This result is
mainly explained by deductions of $46.3 in monetary position adjustments, together with add
backs coming from deferred taxes and reserves adjustments.

y . Stockholders' Equity _ - . i
4Q06 3Q06 4Q05
i MM USD MM USD MM USD
Stockholders equity under CNSF GAAP 334.7 2939 259.3
Adjustments on Assets 80.0 T " 505
Deterred Acquisition Cost 739 70.3 48.3
Fixed Assels {54.1) [39.5) {41.1}
Othars 60.2 403 233
Reserves Adjustments 4571 430.6 4443
Deferred Taxes {301.0) {278.4) (236.8)
Others (8.2) 48.5 286
Net Increase 3079 2718 284.6
Stockholders’Equity Under US GAAP $42.6 565.7 543.9

= Seguros Inbursa’s Stockholders' equity resulted $642.6 MM USD under US GAAP at the end of
2006 compared with $334.7 MM USD under the CNSF rules. The difference is basically
explained by: $457.1 MM USD. add-backs from reserves adjustments, and $80.0 MM USD from
adjustments on assets and deductions of $301.0 MM USD from detferred taxes.

Grupg Finnnckn
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SEGUROS INBURSA
(Insurance)

Seguros Inbursa’s net income stood at $954.5 MM Ps at the end of 2006 compared with $572.5
MM Ps obtained in the same period of the previous year, a 66.7% increase. This result is mainly
explained by higher operating profits and financial income together with lower reserve

provisions.

Financial Information

MM Ps 4Q04 3Q04 4Q05 12M06  12MO5
Direct Premiums 2,498.2 2,0980 24397 9273.6 88217
Reserves Provisions 65.7 (338.5) 2239 199.9 668.0
Technical income 2160 287.0 226.2 705.8 460.9
Net Financial Income  767.8 114.7 554 1,520.9 753.4
Repomo (193.7)  (2292) (190.6)  (500.9) (398.8)
Net Income 344.7 154.8 97.6 954.5 572.5
Assets 22,5246 21,3900 21,4531 22,5246 21.453.1
Investments 17,589.4 17,1545 155298 17,5894 155298
Reserves 15809.5 154469 15688.0 158095 15688.0
Stockholders' Equity 3,6187 32805 28693 34187 28693

Combined Seguros Inbursa and Patrimonial Inbursa's total premiums grew 12.6% during 2006
relative to 2005. It is worth to point out that this growth was achieved while maintaining a sound

combined ratio of $5.3%

Premiums Breakdown

|

Seguros + Palrimoniol

Combined Combined Combined

Une of business Ere;l:ioc:wn G:c;::::::sie :tzi,:lt; 1‘;:;:5 Ratio Breakdown G:;:Adg:;ie

12M05 12M06 12M06 12M05
PaAC H.1% 6.1% 73.1% 77.8% 73.3% 22.3% 20.0%
Automobile 2.6% 5.3% 100.8% 99.6% 100.8% 25.8% 5.3%
Life 42.7% 10.8% 98.1% 100.6% $8.1% 37.4% 10.8%
A&H 16.7% 8.3% 100.5% 95.6% 100.5% 14.5% 8.3%
Total 100% 8.4% '98.4% 96.8% 95.3% 100.0% 12.6%

Stockholders' equity of Seguros Inbursa grew from $2,869.3 MM Ps in 2005 to $3,618.7 MM Ps in

2006.

"
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PENSIONES INBURSA Under US GAAP

(MM USD)
L Net Income _ . J
4506 3Q0s 4Q05 Jan-Dec'0é Jan-Dec'0s
MM USD MM USD MM USD MM USD MM USD

Net income under CNSF GAAP 1.3 245 8.9) ) 44,2 55.2
Reserves Adjustments {0.2} 0.3 1.4 (0.9) 6.2
Investments Adjustments (57.4} 10.4 7.1 {45.6) 9.6
Deferred Taxes (6.5) 13.9 {(21.9) 0.4 (18.2)
Deferred Acquisition Costs 0.0 0.0 0.1 0.0 0.1
Monetary Positions Adjustments 237 {31.3} 23.1 58.4 45.3
Others 43.6 {15.0) (5.8) ) {13.4) (32.8)

Net Increase 3.2 21.7) 4.0 (1.0 10.2

Nef Income Under US GAAP 4.4 2.8 {4.9) 431 65.4

« Under USGAAP, Penslones Inbursa posted profits of $43.1 MM USD compared with $44.2 MM
USD under the CNSF rules, $1.0 MM USD lower. This result is explained by add backs of $58.4
MM USD coming from monetary position as well as deductions of $44.5 MM USD explained by
reserve and investmant adjustments.

Stockholders' Equity

4Q06 3Q06 4Q05
MM USD MM USD MM USD
Stockhclders’ equity under CNSF GAAP 2840 2752 235.1
Investments Adjustments (71.1) (700) 1328
Reserves Adjustments 176.7 171.1 175.4
Deferred Taxes {75.2) (90.7) [{94.2)
Others 77.0 90.9 (101.1)
Net Increase 1073 7 1013 7 29
Stockholders Equity Under US GAAP 391.3 37465 348.0

* Pensiones Inbursa's Stockholders’ equity resulted $3921.3 MM USD under US GAAP in 4Q06
compared with $284.0 MM USD under the CNSF rules. The difference is basically explained by:
$176.7 MM USD and $77.0 MM USD add-backs from reserves adjustments, and deductions of
$71.1 MM USD and $75.2 MM USD from investment and deferred taxes adjustments.
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Pensiones Inbursa’s net income reached profits of $477.5 MM Ps during 2004, compared
with $410.5 MM Ps obtained in the same period of the previous year. This difference is

PENSIONES INBURSA

(Annuities)

mainly explained by lower income from subsidiaries and higher monetary adjustments.

Selected Financial Information

«Stockholders equity reached $3,070.8 MM Ps during 2006 compared to $2,601.2 MM Ps

of 2005.

MM Ps

Direct Premiums
Reserves Provisions
Acquisition cost

Technical Income

Net Financial
Income

Repomc

Income from Subs.*
Net Inceme

Assets

Invesiments
Reserves

Stockholders' Equity

* Promotorg Inbursa

4Q04 3Q06 4Q05 12M06  12MO5
140 7.3 196.1 1725 600.6
125  {135.4) 973 (95.6) 2397
1.5 {0.5) (17.4) (9.5) (51.5)
(1640)  (53.7)  {119.5) (529.7)  (478.9)
296.8 164.7 2347 10595  1,061.6
[2449)  (284.8)  [(247.6) (631.8)  {501.4)
(92.8) 109.1 (168.8) 102.5 306.2
(1.7} 22.4 (120.9) 477.5 610.5
17.0798 17,1154 168197 170798 168197
169634 17,0371 166941 169634 16,694
13.880.5 139376 14047.6 138805 14,0476
30708 30720 24012 30708  2.401.2
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Funds under management stood at $ 33,321.3 MM Ps at the end of December 2006, compared

OPERADORA INBURSA

(Mutual Funds)

with $30,186.0 MM Ps of December 05, a 10.4% increase.

Funds Under Management

December, 2006

Dinbur
54.5bn Ps

Gov

MTN's 30%

48%

CD's
22%

fondo Inbursa
$5.4bnPs

Stocks
62%

IGlobal
$4.5bn Ps

Fonlbur
59.7bnPs

Stocks

7%

s

Inburex
$8.9 bn Ps

Cd's
23%

Ca's MTHs
Stock %
ke .
, Mutual Funds
L L (December,2008) . i i ]
ANUALIZED RETURN
FUND PORTFOLIO :AS;E;S ANUALIZED RETURN
(MM Ps) MKT AVG. MSE
DINBUR Fixed Income 4,480 4 6.16% 4.64%
INBUREX Fixed Income 8,932.1 7.04% 6.15%
INBURSA Stock’s, Bonds $ M.M. 5.397.8 2681% 28.52%
FONIBUR Stock’s, Bonds $ M.M. Q6729 26.82% 28.52% 47 90%
IGLOBAL Stock’s, Bonds $ MM, 4,530.8 36.86% 28.52%
* M3E= Mexican Stock Exchange
14
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INVERSORA BURSATIL
(Brokerage House)

inversora Bursatil posted profits of | ) _Select Figures |
$506.8 MM Ps during 2006, 55.64.%
higher than $326.2 MM Ps MM Ps than MM Ps.ﬁ 4Q0é 3Q04 4Q05 12M06  12M05
that of 2005. This result was mainly
explained by more volume operated Operating Margin -~ 283.0 264.1 249 488.5 448.5
in the Mexican Sfock Exchange
Interest Income 488.0 1279.4 1.367.6 3,242.9 4,483.2
Net Income 208.2 1932 1768 506.8 326.2
Total Assats 2,346.6 2.092.4 1,76%.1 23466 1.76%.1
Investment
Portfolo 19206 17323 14753 19206 14753
Stockholders 20085 17960 15020 20085  1.5020
Equity

Assets in Custody  1,416,924.3 1,199,002.8 1,003.895.6 1.416,924.3 1.003.895.6

FIANZAS GUARDIANA INBURSA
(Bonds)

On accumulated basis direct premiums grew 18.7% compared to 2005. Net Income posted a
48.6% increase during 2006 from $ 199.4 MM Ps to $296.3 MM Ps, this result is due to higher
premiums and technical income.

; i Select Figures . |

MM Ps 4Q06 3Q04 4Q05 || 12MO0é 12MO5

Direct Premiums 145.2 151.6 1221 551.2 464.3

Technical Income  47.1 80.3 522 236.4 195.3

Earnings From

Investments 31 30 58 13.2 14.7
Monelary Position  (147)  (17.7)  (14.4]  {40.5)  [27.3)
Net Income 758 701 44.4 2963 199.4
Total Assets 1,566.6 14707 1,924 1,566.6 11,1924
tnvestments 1,2438 11,1723 9987 1.2438 9987
Reserves 219.0 219.8 218.8 219.0 2188
Stockholders' 10906 10148 8190  1090.6 8190
Equity
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CAPITALIZATION

(Constant MM Ps as of December 31, 2004)

TIER 1 CAPITAL 20,258
STOCKHOLDERS' EQUITY 24,046
SUBORDINATED DEBT & CAPITALIZATION INSTRUMENTS
LESS: INVESMENT IN SUBORDINATED DEBT
INVESTMENTS IN FINANCIAL INSTITUTIONS 2.553
INVESTMENTS IN NON-FINANCIAL INSTITUTIONS 905
FINANCING GRANTED FOR THE AQUISITION OF SHARES
OF THE BANK OR OTHER GROUP SUBSIDIARIES
EXCESS OM DEFERRED TAXES
RESTRUCTURING CHARGES & OTHER INTANGIBLES Kx}
PREVENTIVE RESERVES PENDING TO BE CONSTITUITED AND CONSTITUNED
OTHER ASSETS
TIER 2 CAPITAL 187
CAPITALIZATION INSTRUMENTS
GENERAL PREVENTIVE RESERVES 187
SUBORDINATED DEBT
TIER 1 & 2 CAPITAL 20,444
RISK - WEIGHTED ASSETS
RISK WEIGHTED REGQUIRED
MARKET RISK - WEIGHTED ASSETS ASSETS CAPITAL
PESQ NOMINAL INTEREST RATE OPERATIONS 2,877 230
PESQ OR UDi REAL INTEREST RATE OPERATIONS 1,000 80
FOREIGN CURRENCY NOMINAL INTEREST RATE 3.579 286
POSITION IN UDIS OR WITH A RETURN INDEXED TO INFLATION 19 2
POSITIONS (N FOREIGN CURRENCY OR INDEXED TO THE FX RATE 2,443 195
POSITIONS IN SHARES OR INDEXED TO THE PRICE OF SECURITIES 805 65
TOTAL 10,723 858
RISK WEIGHTED REQUIRED
CREDIT RISX - WEIGHTED ASSETS ASSETS CAPITAL
GROUP | [ RISK WEIGHT 0 % }
GROUP Il { RISK WEIGHT 20% ) 576 47
GRQUP (It { RISK WEIGHT 100% ) ) 57.241 4,578
SUB-TOTAL 57.817 4,625
CAPITAL REQUIREMENTS ON: PERMANENT EQUITY,
FURNITURE & EQUIPMENT, PREPAYMENTS AND DEFERRED CHARGES 1,338 107
TOTAL 59,155 4,732

g
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INVESTMENT IN SECURITIES
December 31, 2006
{Constant 000's Pesos as of September 30, 2006)

TRADING PORTFOLIO 5.411,475
Securities 356,280
Government Securities 1,669,775
Bankers” Acceptances 3,385,620
SECURITIES HELD FOR SALE 0
Government Securities 7 0
SECURITIES HOLD TO MATURITY 1,736,545
Credif Link 1,736,545

Mexican Government Securities

REPURCHASE FORTFOLIO
December 31, 2006
{Constant 000's Pesos as of Septembaer 30, 2006)

REPURCHASE AGREEMENTS 39,049
Cetes 1 : 0
Bondes 39.04%
Bankers” Acceptances 0
RESELL AGREEMENTS 39.201
Cetes 0
Bondes 39.201

Bankers” Acceptances

DEFERRED TAXES
December 31, 2006
{Constant 000's Pesos as of September 30, 2006)

TOTAL DEFERRED TAXES 407,184
Negotiable Financial Instruments 1.888
Stocks 23.941
Promotora’s good will cmortization -1.261
Sinca’s good will amortization -6,712
UMS over price amortization 0
Buy-sell portfolio over price amort. 81.581
Forwards 197.004
Swaps 110,743

".‘1 INBURSA




LOAN PORTFOLIO

... (Constant MM Pesos as of December.31, 2000) .. ..o oo iz

4Q0s LOAN PORTFOLIO 4Q06
PERFORMING NON PERFORMING .
LOANS LOANS Total Loan Portfolio 64,525
Commercial 52,551 337 Loan Loss Reserves 8,856
Interbank 5,681 TOTAL LOAN PORTFOLIO (NET) 55,669
Consumer 4,008 177
Mortgages 931 84
Government 756
Fobaproa Bonds
Total 63,927 598
LOAN PORTFOLIO BREAKDOWN BY CURRENCY
. TOTAL
PESOS uDI's usb BANK
PERFORMING LOANS
Commercial 35.03% 1.211 16,301 52,551
Interbank 5.529 152 5,681
Consumer 3.75%9 218 3 4,008
Mortgages 926 5 731
Government 756 754
Fobaproa Bonds -
Total Performing Loans 46,009 1,434 14,484 63,927
NON PERFORMING LOANS
Commercial 287 50 337
Interbank 0
Consumer 133 44 177
Mortgages 84 84
Total Non Permorming Loans 504 0 94 598
INBURSA: ALLOWANCE FOR LOAN LOSS RESERVES
Loan Loss Reserves at September 30, 2006 8.756
(constant million peses as of September 30, 2008) )
Adjustment for inflation Sep 06 - Sep 06 -161
Loan Loss Reserves at September, 2004 {million nominal 8595
pesos) !
Provisions recorded during the period 345
Currency valuation & other -84
Lean Loss Reserves at December 31, 2006. 8,856
e
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The risk rating of the lines of credit and the necessary preventive reserves are calculated according to the standard
process established in the circular 1480 of the national banking and securities commission (CNBV) dated September 29,

2000

LOAN PORTFOLIO RATINGS .
_..(Constant MM Pesos as.of December 31,2006) . ....cooo oo o o ;J

Loan Subject
to !';:';::“ ‘i {Constant MM Pesos as of December 31, 2004) _I
Clasiication :
LOAN PORTFOLIO §7.230.6 8.854.1 ] PORTFOLIO ] REQUIRED RESERVES
Commercial Loans 55.53.2 74144 Msk %otk Nollonal % In provislon  NoHonal
R!Sk "A" 23,6342 157.6 A 44.2% 29,497 0% - 0.99% 190
Risk .B 26,2305 31428 B A57% 30,718 %19 99% 3410
Risk "C" 1.570.3 326.4 c 25% 1.674 0%-550% 357
Risk "D 4427 265.6 o 09% 585 k-85 59% 354
Risk °E 37155 3.700.2 E e 0% 100% 4524
Except Federal Government sublatal 100% 47231 2,635
Past Due Interest 1.7
Plus: Mus;
Inferbank Loans 5681.5 880.0 Non-Classihed portiolio Aditional astimates 21
Risk "A" 17355 1.6 Pus:
Risk 'B" 3.239.3 161.7 Exceplued portiolo 0.0% 0
Risk "C" Tolal Credh Porioflo 100% 7231 Total Resarves [TTTO
Risk "O" HO
Risk "E" 706.7 706.7
1.« ACCOUNTING INFORMATION RELATIVE 10 THE LOAN CLASSIFICATION OF tHE PCRTFOLIG FGR THE QUARTER ENDING
Morigages Loans 1.014.% 6.2 DECEMBER 31 2006 WIH A RISk EXPOSURE RATE OF THE PORTFOLIC BASED UPON THE RATINGS GRANTED AS OF
c L AT DECEMBER 31, 2004. THIS PROCEDURE FOLLOWS THE GUIDE LINES OF THE CHBY
Risk "A’ 4812 2.5
Risk "B" 212.5 19.4 2.- W ACCORDANCE WITH LOAN CLASSIFICATION RULES. THE INSTITUTION 15 OSLIGED 1O GRADE INDIVIDALLY AT LEAST 80%
Risk |.C.. 414 2.2 OF iTS LOAN PORTFOLIO SUBJECT TO RATING.
Risk 'D" 30.1 7.1 3. BASE LOAN PORTFCLIQ CLASSIFIED INCLUDES CONTINGENT QPERATICHS SHOWN IN ITS CORRESFOPNDING GROUP FOR
L ’ : MEMORANDOM ACCOUNTS AT THE END OF THE CONSOLIDATED BALANCE SHEE] REPORTED: ON DECEMBER. 2006
Risk "E" 4.7 348
Consumer Loans 41850 238.0 - N ACCORDANCE WITH THE REGULATIGN 1460, PREVENTIVE RESERVES INCLUDES THE MORTGAGE PORTFOLIO PROVISIONS
Risk "A" 3.646.5 18.2 AS OF DECEMBER 31 2006 FOR §2 31 17 57 AND $34 THAI CORRESPONOS TO RISKS "A"."8", "C". "D AND "F", RESPECTIVELY.
R'Sk "B” 27?9 280 IN ACCORDANCE WITH THE REGULATION 1488, PREVENT/VE RESERVES (NCLUDES THE PAST DUE LOANS INTEREST
el M - -
Risk .t.. 62.3 280 PROVISIONS FOR 41
Risk "D mnLe Bl1.1 4.- N ACCORDANCE WiTH THE REGULATION 1493, PREVENTIVE RESERVES INCLUDES THE COMSUMER PORIFOLIC PROVISIONS
Risk "E" 844 B2.4 AS OF DECEMAER 2004 FOR $18 325 328 381 AND $82 THAT CORRESFONDS 1O RISKS “A" . 'C, T &0 T,
RESPECTIVELY.
Federal Govemment Loans 756.0 37.7 EPECTIVELY
qisk "A” - . 7,- PREVENTIVE RESERYES INGLUOES 320 THAT CORRESPONDS 10 ADITIONAL RESERVES FOR OPERATONAL RISKS.
Risk "B" 756.0 a7 3. THE QUICGME OF THIS CREDIT RIK RATING IS INCLUDED IN HE CONSOUIDATED BALANCE SHEET REPOATED A5 OF
Risk "C"* DECEMBER 3}, 2004.
Risk 0"
Risk "E*
Adltlons] Reserves L 19.7
MATURITY TOTAL
t fo 7 days 1,003,748
B days to 1 month
¥ to 3 rmonths 766,394
3 to 6 menths
é 10 7 months
? menths to 1 year
Yo 2 years 730,955
2 10 3 years
310 4 years
410 5 years
5to 7 years
7 to ? yeors
more than ¥
TOTAL 2,501,117
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GRUPO FINANCIERO INBURSA
Consolidated Income Statement

US GAAP
(MM USD)

~{ 305 | <] 4005 |~ 1006 |~ 2005 |~ 3008 |~ <06
Interest Income 405.9 425.9 309.5 288.0 237.5 2241
Interest Expense 268.3 276.2 154.6 149.1 113.9 87.8
FINANCIAL MARGIN 1376 149.7 155.0 138.8 123.6 136.2
Loan Loss Provsions 36.2 14.0 42.7 30.5 32.8 31.7
RISK ADJUSTED NET INTEREST INCOME 101.5 135.7 112.2 108.3 90.8 104.5
Premiums 185.8 184.5 182.8 202.6 206.1 204.4
Comissions & Tariffs 36.3 38.0 45.5 39.2 49.7 36.6
Market-Related Income (13.3) (37.9) 114.6 B64.5 (17.7) (83.1)
TOTAL QPERATING INCOME 310.3 321.2 455.0 414.6 328.9 262.4
Agquisiton Cost 320 26.7 4.4 35.7 37.6 343
Contrctual obligatios & other net Cost 130.9 148.1 131.6 149.8 149.4 151.6
Policies dividends 3.6 27 3.6 55 1.8 3.0
Other Insurance & Bond resenes 24 2.4 26 2.0 4.5 2.7
Administrative Expenses 70.8 79.6 84.7 81.0 74.6 83.5
OPERATING INCOME 70.6 61.8 188.1 140.7 61.0 (12.6)
Other Expenses (Products} {0.1} (0.3) 0.3 {2.6) 1.4 6.9
NET INCOME BEFORES TAXES 70.7 62.1 197.8 143.3 59.5 (19.5}
incurred Income Tax 52.4 (30.2) 471 37.3 16.8 (17.7)
Deferred Income Tax (16.8) {50.0) (0.9) 14.8 265 (40.0)
NET INCOME BEFORE SUBSIDIARIES 35.1 142.4 151.6 91.2 16.2 38.2
Participated net income from subs. 10.4 171 {5.6) 1.2 71 15.3
RESULTS FROM CONTINUED OPERATION 45.5 159.5 146.0 92.4 233 53.5
NET INCOME 45.5 159.5 146.0 92.4 23.3 53.5
MINORITY INTEREST 1.2 (2.3) 1.7 {1.9) 0.3 0.9

'
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GRUPO FINANCIERO INBURSA

Consolidated Balance Sheet

Grupo Financern

US GAAP
{MM USD}
ASSETS Sep05 |~ Dic05 |~ Mar06 |~ Jun06 | Sepd6 |~ Dic0s |
Cash & due from Banks 1,080.9 1,200.0 778.9 1,141.4 1,143.2 850.6
Financial Instruments 3,989.3 3,769.8 4,154.6 3,642.3 4,056.4 3,902.6
MNegotiable 1,766.9 1,508.7 1,803.6 1,601.4 1,950.3 1,758.4
For Sale 741.7 730.8 713.0 521.2 439.3 641.1
Heid to Maturity 1,480.6 1,530.3 1,538.0 1,519.6 1.666.8 1,603.1
Unlisted Securities 0.0 0.0 0.0 0.0 0.0 0.0
Investments in Real State for Leasing 11.5 11.6 11.2 10.7 10.8 10.8
Repos & Derivatives 2581 252.6 280.3 347.0 395.2 25.5
Repo Operations 3.2 14.0 22.4 14.5 3.2 10.0
Securitles to be received in credit Operations 0.0 0.0 0.0 0.0 0.0 0.0
Derivatives 255.9 238.6 257.9 332.5 392.0 15.5
L OANS 4,945.0 4,984.8 5,340.3 4.790.4 5,124.1 5778.5
Commercial 4,480.8 4,479.6 4.611.9 4,0686.9 4,388.2 4,723.3
Interbank 60.0 102.0 2445 243.5 217.9 525.5
Cansumer 321.6 3224 3425 344.3 369.4 .7
Housing 82.6 80.7 721 68.6 79.8 86.1
Federal Government 0.0 0.0 69.2 67.1 68.8 69.9
FOBAPROAJIPAB 0.0 0.0 0.0 0.0 0.0 0.0
PAST-DUE LOANS 40,2 41.0 49.6 631.0 63.5 55.3
TOTAL GROSS LOANS 4,085.2 5,025.7 5,389.8 4,853.4 5,187.6 5,830.8
Loan Loss Resenes 681.8 700.6 725.9 740.0 781.9 819.1
TOTAL NET LOANS 4,303.4 4,325.1 4,664.0 4,113.5 4,405.6 5,011.6
Receivables, Sundry Debtors & Adv. Payments 1,017.0 7123 906.5 1,124.5 870.9 612.1
Fixed Assets (net) 101.2 121.4 118.4 1M7.0 121.5 151.9
Repossessed Assets 2.4 2.4 4.1 4.0 4.8 4.9
Permanent Equity imnesiments 306.1 330.7 326.0 332.8 332.0 582.2
Deferred Taxes (nat} 0.0 0.0 e8] 0.0 0.0 0.4
Other assets,deferred charges & intangible 244.0 243.6 269.1 252.1 289.2 282.5
TOTAL ASSETS 11,314.9 10,969.6 11,513.2 11,085.4 11,629.5 11,435.2
[
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LIABILITIES < Sop05 [~g| Dic0s I‘d Mar-06 ]‘::] wunds | sepos |<g bicts |
DEPOSITS 4,020.4 4,290.7 4,620.9 3,700.2 4,335.0 45114
Demand Deposits 2,035.0 2,211.0 2,332.7 2,239.8 2,365.9 2,503.9
Time Deposits 94.5 154.2 2,297.2 1,460.4 1.969.2 2,007.5
Bank Bonds 0.0 0.0 0.0 0.0 0.0 0.0
MTN s 1,890.9 1,925.5 0.0 0.0 0.0 0.0
Contingency claim & Premium Resarves 1,883.6 2,073.0 2,033.6 2,009.8 2,040.2 2,122.3
INTERBANK LOANS & OTHER 270.8 172.8 246.6 1043 120.3 84,2
REPO & DERIVATIVES OPERATIONS 94.4 9.1 22.4 14.6 2.8 10.0
Repe Operations 3.2 9.1 22,4 14.6 2.8 10.0
Credit related operations 0.0 0.0 0.0 0.0 0.0 0.0
Derivatives 91.2 0.0 0.0 0.0 0.0 0.0
OTHER ACCQUNTS PAYABLE 1,372.0 568.2 693.9 1,457.1 1,200.6 624.0
Income lax & Employee profit sharing 123.4 69.1 60.2 87.0 109.6 68.6
Qther accounts payable 1,248.6 499.1 633.7 1,370.1 1,091.0 555.4
DEFERRED TAXES 659.2 620.1 596.5 592.5 631.0 615.4
DEFERRED CREDITS 0.1 0.1 0.1 0.1 0.1 0.1
TOTAL LIABILITIES 8,300.5 7,734.0 8,223.0 7.875.6 8,301 7,967.4
STOCKHOLDERS' EQUITY
SUSCRIBED CAPITAL 963.9 963.9 963.9 963.9 963.9 963.9
Paid-in Capital 963.9 963.9 963.9 963.9 963.9 963.9
EARNED CAPITAL 2,033.5 2,256.1 2,309.4 2,228.2 2,3174 2,487.5
Retained Earnings 1,903.4 1,932.8 1,724.6 1,705.2 1,995.9 2,510.2
Adjusments for changes in Accounting Principles  (129.4) (91.6) 438.8 284.7 3215 {22.6}
Ne! Income of the period 259.4 414.9 146.0 238.4 0.0
Minority Interest 17.0 15.6 16.9 17.7 18.1 16.4
TOTAL STOCKHOLDERS  EQUITY 3,014.4 3,2356 3,290.2 3,209.8 3,299.4 3,467.8
LIABILITIES & STOCKHOLDERS' EQUITY 11,314.9 10,969.6 11,513.2 11,085.4 11,629.5 11,435.2
|
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BANCO INBURSA

Consolidated Income Statement

US GAAP
{MM UsSD)

~] 3005 |~ 4a0s || 1008 |~ 2006 |~ 3006 | < 4aos

Ginupa Finonciomn

Interest Income 267.0 260.7 188.0 160.0 162.6 184.7
Intarest Expense 141.6 146.1 83.4 77.3 755 94.6
Financial Margin 125.4 114.6 104.6 82.7 87.2 90.2
Loan Loss Provsions 36.3 14.0 427 30.5 32.8 nz7
Risk Adjusted Net Interest Income 89.1 100.6 61.9 52.2 54.3 58.4
Comissions and Feas 28.5 17.3 354 357 42.5 27.4
Market-Related Income (80.5) (43.7) 27.8 31.2 (58.7) (108.4)
Operating Revenues 371 74.2 125.1 1191 3 (22.5)
MNon-Interest Expense 456 4.0 39.1 46.5 40.8 41.4
Operating Income (8.6) 33.2 86.1 726 {2.5) (63.9)
Other Income (Expenses) (0.2) 0.0 0.0 0.0 0.0 0.0
Earnings Before Taxes (8.7) 33.2 86.1 72.6 (2.5 (63.9)
Incurred Income Tax & Profit Sharing 24.4 43.9) 21.9 15.9 11.3 (1.8
Deferred Income Tax (0.6) (28.3) (17.7) 14.3 9.3 (31.6)
Net Income before Subsidiaries' Net Income {32.5) 105.4 81.9 42.4 (23.2) (30.7)
Subsidiaries' Net Income 7.2 14.4 (6.2) 29 4.0 9.6
Continous Operations' Net Income {25.3) 119.8 75.6 45.3 (19.2} (21.1)
Discontinued Cperations & Extraordinary ltems 0.0 0.0 0.0 0.0 0.0 0.0
Minarity Interest (0.0} 0.2 {0.1) (0.0} (0.4} (0.2}
Net Income (25.3) 120.0 75.5 45.2 (19.6} {21.3}
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BANCO INBURSA
Consolidated Income Statement

Grupa Financienn

Us GAAP
(MM USD)
ASSETS ~] Sop0s |~ Dicos |~ Maros || Junos |~ Sep0s |~ Dics
Cash & Dug From Banks 1,081.6 1,208.1 783.5 1,145.5 1,152.1 8609
Financial Instruments 9124 643.6 958.3 556.1 801.5 B637.9
Negotiable 608.4 339.3 667.8 271.5 524.7 550.1
For Sale 0.2 0.0 0.0 0.0 0.0 0.0
Held to Maturity 303.¢ 3043 290.5 284.6 276.9 147.9
Repos & Derivatives 258.8 247.7 261.5 335.5 394.3 17.7
Repo Operations 0.0 4.9 0.0 0.0 0.0 0.0
Derivatives 258.8 2428 251.5 335.5 3943 17.7
Guarantes Instruments 0.0 0.0 0.0 0.0 0.0 0.0
LOANS 5,085.1 " 51857 " 55114 4,889.0 5,250.1 ¥ 5,940.3
Commercial 4,620.9 4,680.5 4,783.0 4,165.5 45142 4,888.1
Interbank 60.¢ 102.0 244.5 243.5 217.9 525.5
Consumer 321.6 322.4 2.5 344.3 368.4 370.7
Housing 82.6 B0.7 721 68.6 79.8 86.1
Federal Government 0.0 0.0 69.2 67.1 68.8 69.9
FOBAPROA 0.0 0.0 0.0 0.0 0.0 0.0
Past-Due Loans 40.2 41.0 49.6 63.0 63.5 55.3
Total Gross Loans 5,125.3 5,226.7 5,561.0 4,952.0 53135 5,995.68
Preventive Provision for Credit Risks 681.7 700.6 725.3 739.9 781.9 819.1
Total Net Loans 4,443.6 4,526.1 4,835.1 4,212 4,531.6 5,176.5
Receivables & Sundry Debtors 655.5 159.1 429.0 630.8 402.3 731
Fixed Assats {net} 337 387 385 381 391 40.5
Repossessed Propery 2.4 24 4.1 4.0 4.8 4.9
Permanent Equity Investmenis 254.2 274.7 270.8 270.9 268.1 298.9
Deferred taxes (net) 0.0 0.0 0.0 0.0 0.0 0.0
Other assets,deferred charges & intangible 51.0 46.6 84.3 53.8 48.7 48.4
TOTAL ASSETS 7,703.1 7.145.0 7,665.2 7.246.7 7,643.6 7,218.8
'
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Grupo Financena

LIABILITIES ~ 5ep05 |~ Dic5 |~ Mard6 |~ Junds |~ Sepd6 |~ Dicd6
De posits 4,030.2 4,349.7 4,648.8 3,704.8 4,344.0 4,529.2
Demand Deposits 2,044.4 2,269.5 2,350.8 2.244.1 2,374.7 2,521.3
Time Deposits 94.9 154.2 134.1 89.3 91.7 123.6
Bark Bonds 0.0 0.0 0.0 0.0 4.6 9.0
MTN" § 1,890.9 1,926.0 2,163.9 1,371.3 1,873.0 1,875.3
Interbank Loans & Cther 398.9 201.1 225.0 181.2 142.2 2313
Repo Operations 0.0 0.0 0.0 0.2 0.0 0.0
Trading Options 0.0 0.0 0.0 0.0 0.0 0.0
Derivatives 91,8 0.0 0.0 0.0 0.0 0.0
Cther Accounts Payable 922.8 256.8 450.5 1,079.4 8539 169.5
Income Tax & Employes Profit Sharing 731 259 20.3 33.2 42.8 253
Deferred Taxes 2727 248.3 2257 231.6 2474 219.4
Deferred Cradits 0.1 0.1 0.1 0.1 0.1 0.1
TOTAL LIABILITIES 5789.7 5,081.9 5,570.4 5,230.4 5,630.4 5,174.8
STOCKHOLDERS EQUITY
SUSCRIBED CAPITAL 987.1 9871 987.1 987.1 987.1 987.1
Paid-in Capital 987.1 987.1 987.1 987.1 987.1 987.1
Share subscription premium 0.0 0.0 0.0 0.0 0.0 0.0
EARNED CAPITAL 926.2 1,076.0 1,107.7 1,029.3 1,026.0 1,058.9
Capilal Resenes 242.8 242.8 2428 242.8 2428 242.8
Retained Eamings 1,126.0 1,126.0 1,126.0 1,126.0 1,126.0 1,126.0
|Adjustment for Changes on Accounting Principles (518.0) (488.9) (340.5) {464.7) {449.4) (397.5)
Net income of the period 72.2 192.2 75.5 120.7 101.1 79.8
Minority Interest 3.2 3.8 3.8 4.3 54 5.7
Total Stockholders’ Equity 1,913.3 2,063.1 2,094.9 2,016.4 2,013.2 2,044.0
LIABILITIES & STOCKHOLDERS® EQUITY 7.703.1 7,145.0 7,665.2 7,246.7 7.643.6 7,218.8
g
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SEGUROS INBURSA
Income Statement

US GAAP
{MM USD)

~] 3005 |~g 4aos |~g] 1005 |~ 2006 |~gf 3006 |-~ 4qoe

Grupo Financiarn

Revenue 195.6 198.2 231.7 180.0 256.7 219.6
Premiums 173.2 180.2 177.8 136.3 248.6 200.0
Irvestments Net. 22.4 17.9 53.9 43.7 7.1 19.6
Expenses and Claims 164.0 177.8 174.8 155.2 229.7 200.8
Claims and Other Contractual Obligations 109.3 123.4 107.0 118.8 135.8 125.5
Acquisilion Cost 31.9 27.0 4.4 10.1 63.2 36.0
Policies Dividends 3.6 2.7 3.6 5.5 1.8 3.0
Other Reserves Increase 0.0 6.0 0.0 0.0 0.0 0.0
Operating Expenses 19.3 24.7 208 19.9 289 36.4
Income Before Subsidiaries Results 1.6 204 57.0 24.7 26.0 18.8
Subsidiaries Result 0.2 (0.6} {0.1) 0.1 0.0 0.0
Income Before Taxes .8 19.8 56.9 24.8 26.0 18.8
Income tax 5.5 10.1 13.2 0.4 4.6 (5.8)
Deferred Income tax 2.2 (7.1} 12.5 1.8 9.6 {5.2)
Net income 24.1 16.8 3 22,6 11.8 29.8
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SEGUROQS INBURSA
Balance Sheset

US GAAP
{MM USD}
ASSETS ~ S5 |~ Dicas |~g] Mar0s |~ Junds |~ Sep0s |~ bicos
Investments 1,352.1 1,330.8 1,377.2 1,499.7 1,451.5 1,536.1
Financing operation Investmenis 0.0 0.0 0.0 0.0 0.0 0.0
Negotiable Investments T746.1 728.5 757.4 946.4 971.4 T07.9
Fixad Income T46.1 728.5 To7.4 946.4 971.4 707.9
Equity 0.0 0.0 0.0 0.0 0.0 0.0
Investsments for Sale " 5216 " 5215 " 540.0 " 3025 " 079 " 5334
Fixed Income 337.4 317.8 3737 221.7 103.7 243.6
Equity 190.2 203.7 166.3 170.8 204.3 2825
Held to Maturity Investmaents 0.0 0.0 0.0 0.0 91.0 214.7
Investments on Real Estate for Leasing 1.5 1.6 11.2 107 10.8 10.8
Investments on Subsidiaries 11.3 10.9 10.8 1.7 1.0 8.2
l.oans on policies 55.6 58.1 57.7 58.4 59.5 60.4
Cash (2.0 48.3 11.5 (2.9) (1.6) 28
Interest Debtors 2.1 0.9 1.6 1.0 28 28
Premium deblors & Receivable 164.9 2241 200.2 199.2 191.0 2357
Reinsurers and receivable " e22 " 12 " 1359 " 1485 " 132 " 160.0
Benefitts and claims 28.5 1227 80.7 78.8 70.1 84.8
Policies resenes 33.8 56.5 55.2 69.8 68.1 75.1
Deferred Aquisition cost 63.4 68.3 66.5 67.8 70.3 739
Fixed Assets, net 43.6 48.4 47.3 47.3 49.9 54.1
Other assets 91.1 89.5 86.0 81.3 84,9 98.3
Total assets 1,777.4 1,989.2 1,926.2 1,962.0 1,987.1 2,163.4
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LIABILITIES ~J 5005 |~g] Dicts |~ Mars | g Jun0s | sep0e |~g[ Dicts
Tachnical reserves 821.5 973.4 942.3 958.8 853.1 1,005.2
Uneamed pramium resene, claims pending for paid, life& r  397.6 400.6 4143 410.2 407.8 393.8
Pending ¢laims reserve, accidents & casualties and heatth  128.9 220.7 183.7 184.9 183.8 207.1
Other insurances fund 708 73.5 73.2 75.3 7.0 81.3
Uneamed premiurns resene of accident & casualty, and he  224.1 278.7 271.2 288.4 284.5 3231
Other resenes 0.0 0.0 0.0 0.0 0.0 0.0
Relinsurancos payable 29.5 57.4 271 45.1 29.9 4.6
Retained deposits 0.1 0.1 0.1 0.1 0.1 0.1
Reinsurance pramiums and payable 29.4 57.4 27.0 45.0 29.9 44.5
Deferred taxes 267.0 263.8 262.4 263.0 278.4 301.0
Income tax & prefil sharing 14.3 16.1 209 19.1 25.0 18.5
Value Added Tax 22.5 29.3 25.5 26.0 215 28.7
Other fabilities 102.2 105.3 99.6 102.4 113.4 122.7
Total liabilities 1,257.0 1,445.3 1,377.8 1,414.4 1,421.3 1,620.8
STOCKHOLDERS  EQUITY
Paid in capital 52.1 52.1 521 52.1 52.1 52.1
Other resoenes 88.3 91.4 73.8 75.3 85.3 128.4
Net Income B65.5 82.3 311 53.7 65.5 5.3
Retained eamings 329.0 3429 410.3 3983.3 380.1 379.9
Acummulated Deferred Taxes (112.7 (112.7) (112.7) (112.7) (ma.n (112.7)
Adjusiments for Changes in Accounting Principles 38.9 28.6 345 26.6 36.1 42.3
Gain on valuation of real estate 59.3 59.3 9.3 59.3 59.3 §9.3
Total stockholders equity 520.4 543.9 548.4 547.6 565.7 642.6
Total liabilities and stockholdors equity 1,777.4 1,989.2 1,926.2 1,962.0 1,987.1 2,163.4
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PENSIONES INBURSA
Income Statement

{MM USD)
~J 3005 |~ sa0s | 1006 |~ 2008 g 3008 |~ 4aoe
Revenue 45.0 3.3 §51.7 44.6 26.4 1.1
Pramiums 2.1 (6.0) (4.7) 9.2 (5.6) (12.7)
Investments Net. 429 9.3 56.4 354 32.0 13.8
Expenses and Claims 21.3 24.0 23.0 20.3 22.0 20.6
Claims and Other Contractual Obligations 17.3 18.0 18.2 17.3 17.5 17.6
Acquisition Cost 1.4 1.5 0.7 0.2 0.0 (0.1)
Policies Dividends 0.0 0.0 0.0 0.0 0.0 0.0
Other Resenes Increase 2.4 24 2.6 2.0 2.7 2.5
Operating Expenses 0.3 2.1 1.5 0.8 1.7 07
Income Bafore Taxes 23.7 (20.7) 28.7 24.3 4.4 {19.4)
Income tax 17.6 (1.4} 25 15.1 (5.5) (17.5)
Deferred Income tax {15.1) (14.4) 6.9 (7.3) 71 (6.4)
Net income 21.2 (4.9) 19.4 16.5 28 4.4
p
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PENSIONES INBURSA
Balance Sheet

(MM USD)
ASSETS ~ Sepos |~ Dicos |~ Maros |~ unvs |~g| septs |~ Dicos
Investmants 1,602.6 1,641.5 1,652.3 1,523.1 1,596.1 1,640.1
Financing operation investments 0.0 0.0 0.0 0.0 0.0 0.0
Negotiable Investments 238.0 239.1 244.0 166.7 174.7 180.0
Fixed Income 731 71.6 78.4 4.9 8.1 10.3
Equity 164.8 167.6 165.6 161.8 166.8 169.7
Investements for Sale " 1854 "o " 11 120.9 " 1214 102.2
Fixed Income 186.4 175.1 158.9 118.3 118.2 88.1
Equity 2.0 2.4 26 26 3.2 4.1
Held to Matunty Imvestments 1,176.8 1,226.1 1,247.5 1,235.0 1,299.0 1,355.3
Derivatives N (4.2) {3.6) (2.9} (2.3) {2.1)
Investments on Real Estate for Leasing 0.0 2.0 0.0 0.0 0.0 0.0
Loans on palicies 1.8 3.0 a0 3.6 33 4.7
Guarantes imestments 0.0 0.0 0.0 0.2) 0.0 0.0
Cash 0.5 0.9 1.3 2.1 1.1 2.6
Interast Debtors 19.0 323 18.8 25.4 13.8 274
Premium debtors & Receivable 33.9 3.7 3r.8 321 324 20.5
Relnsurers and recelvable Y Y T 00 0.0 Y 0.0
Benefilts and claims 0.0 0.0 0.0 0.0 0.0 0.0
Policies resenas 0.0 0.0 0.0 0.0 0.0 0.0
Defered Aquisition cost 0.0 0.0 0.0 0.0 0.0 0.0
Fixed Assets, net 34 36 3.4 3.7 3.9 29.8
Other assels 17.4 215 123 20.7 459 27.8
Total assols 1,676.8 1,731.4 1,725.9 1,607.0 1,696.1 1,748.2
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LIABILITIES <] Sop05 |~g| Dicos |~ Meroe |~ Junds I‘;J Sep06 || Dicos
Technical resarves 1,057.4 1,094 1,084.2 1,043.3 1,077.3 1.107.2
Uneamed premium rasenve, claims pending for paid, lile & 1,029.7 1,065.3 1,055.8 1,016.2 1,048.4 1,078.2
Pending claims resene, accidents & casualties and healt 0.0 0.0 0.0 .0 0.0 0.0
Other insurances fund 0.1 0.2 0.3 0.0 0.0 0.0
Uneamed premiums resarne of accident & casualty, and F 0.0 0.0 . 0.0 0.0 0.0 0.0
Other reserves 276 28.5 28.2 271 27.9 28.9
Reinsurances payable ’ 0.0 ' 0.0 ’ 0.0 0.0 0.0 0.0
Retained daposits 0.0 0.0 0.0 0.0 0.0 0.0
Reinsurance premiums and payable 0.0 0.0 0.0 0.0 0.0 0.0
Deferred taxes 107.4 94.2 99.3 88.5 90.7 75.2
Income tax & profit sharing 15.3 14.1 2.7 171 19.4 12.9
\Value Added Tax (0.8) (1.1) (1.3) {1.3) (1.4) 1.8
Other Iabilitias 158.3 182.2 180.8 841 133.5 1683.3
Total liabllities 1.337.6 1,383.4 1,365.8 1.241.7 1,319.6 1,356.9
STOCKHOLDERS EQUITY
Paid in capital 115.0 115.0 115.0 115.0 115.0 115.0
Other resenes 3.3 21 22 0.7 0.8 3.0
Net iIncome 70.2 85.3 19.4 35.9 38.7 431
Retained eamings 199.9 214.3 279.0 2784 279.8 285.0
Acummuiated Deferred Taxes 0.0 0.0 0.0 0.0 0.0 0.0
\Adjustments for Changes in Accounting Principles {62.9) (60.5) {66.5) 78.0) (70.3) (65.5)
Minority interest 13.8 11.8 13.0 13.3 2.7 10.7
Total stockholders equity 330.2 348.0 360.1 365.3 376.5 391.3
[Total liabilities and stockholders equity 1,8676.8 1,731.4 1,725.9 1,607.0 1,696.1 1,748.2
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~ OPERADORA INBURSA

Income Statement

US GAAP
(MM USD)

Q 3005 || 4005 |~ 1008 |W! 2006 |-,d

3Q06 |-{J 4Q06

Eamings from Investment Sales 0.t 0.1 0.1 0.0 0.0 0.1
Asset Management Income 52 55 5.9 5.7 6.1 6.5
Eamings form Interest 0.1 0.3 (0.2} 0.0 0.1 0.2
Unrealized Gain on Portfolio Valuation 0.0 0.0 0.0 0.0 0.0 0.0
Total Earnings 5.4 5.9 5.8 5.8 6.2 6.9
General Expenses 0.2 0.2 kR 2.7 2.8 3
Total expenses 0.2 0.2 31 2.7 2.8 3.1
Earnings Bafore Taxes 5.2 57 27 30 i3 s
Incurred Income Tax & Profit Sharing 1.5 1.6 0.9 0.8 1.0 1.1
Defferred Income Tax 0.6 0.9 {0.1) (0.0} 0.9 0.9
Net Income Before Deferred Accounts 31 3.2 1.8 2.2 1.5 1.8
Eamings from subsidiares 2.1 38 0.0 (0.2 33 5.2
Unadjusted for monetary position result 5.2 7.0 1.9 241 4.7 7.0
Net income resull actualization 0.0 0.0 0.0 0.0 0.0 0.0
Net income 5.2 7.0 1.9 21 47 7.0
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OPERADORA INBURSA
Balance Sheet

Gruo Franciem

US GAAP
{MM USD)
ASSETS Q Sep-05 J@ Dic0s |~g| Mars J@ Jun-06 |ﬁ Sep06 |~ Dics
Cash 0.0 0.0 0.0 0.0 0.0 0.0
Banks 0.0 0.0 (0.0} 0.0 0.0 0.0
Negotiable Instruments 9.9 7.1 8.9 5.0 9.0 6.0
Sundry Deblors 1.7 1.9 2.0 2.2 2.6 2.7
Pemanent investments 41.2 45.6 446 42.9 47.3 53.3
Receivable Taxes 36 0.0 0.9 2.6 3.2 0.0
TOTAL ASSETS 56.3 54.6 56.5 52.8 62.0 62.0
ILIABILITIES
Sundry Creditors 0.0 0.0 1.6 0.9 21 1.1
Payable Taxes 4.6 1.2 0.9 2.0 32 0.8
Deferred Income Tax 53 6.4 6.1 59 6.9 7.9
TOTAL LIABILITIES 10.0 7.6 8.7 8.8 12.2 9.9
STOCKHOLDERS EQUITY
Paid in Cagital 1.3 1.3 1.3 1.3 1.3 1.3
Legal Resene 0.2 0.2 0.2 0.2 0.2 0.2
Retained Earnings 51.2 31.3 53.5 53.5 53.5 53.5
Surplus (deficit} from equity restatement 0.0 0.0 0.0 0.0 0.0 0.0
Net income 14.2 21.1 1.9 3.9 ar 15.7
Forex effect on Stockholders equity (20.6) (7.0} (9.2) (15.0} {13.9) {18.6)
TOTAL STOCKHOLDERS ' EQUITY 46.4 47.0 47.8 44.0 49.8 521
TOTAL LIABILITIES & STOCKHOLDERS ™ EQUITY 56.3 54.6 56.5 52.8 62.0 62.0
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FIANZAS GUARDIANA INBURSA
Income Statement

US GAAP
(MM USD)
Q 3Q05 4Q05 1Q06 ‘1% 2Q06 3Q06 4Q06
Revenue 12.7 "7 22,5 10.6 19 20.1
Premiums 10.9 10.6 10.1 9.8 11.3 17.2
Investments Net, 0.2 0.5 0.4 0.3 0.2 0.4
Eamings (losses) realized on investments 1.5 0.6 12.0 0.6 0.4 2.6
Benefitts, Expenses and Claims 3.6 54 6.3 8.6 3.8 9.7
Benefitts, Claims and Adjustments 43 6.7 6.4 4.9 38 8.5
Acquisition Cost (1.2) {1.8) (0.7 0.1 (0.4) (1.5)
Operating Expenses 0.5 0.6 0.5 0.5 0.3 2.7
Income Before Taxes 9.1 6.3 16.2 5.0 8.1 10.4
0.0
Income tax 1.7 26 2.9 3.3 31 2.2
Deferred Income tax (4.6) {1.8) 1.6 (0.1) 1.4 {1.9)
Net income 121 5.5 1.7 1.8 3.6 10.1
]
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FIANZAS GUARDIANA INBURSA
Balance Sheet .
US GAAP
(MM USD) :
'
Sep-05 Dic-05 Mar-06 Jun-08 Sep-06 ]1:{ Dic06 |
ASSETES ~g_Sepd5 | | = I _Ses |
Investments 71.7 83.4 88.0 87.3 92.2 102.14 !
|
Negotiable Investments 45.5 45.3 71.4 711 76.1 90.1 |
Fixed Income 45.5 453 71.4 75.4 80.4 91.0 j
Equity 0.0 0.0 0.0 (4.3) (4.3) (1.0) | |
1 |
Investements for Sale 25.5 321 11.5 7.9 10.0 5.8 {
Fixed Income 14,0 4.1 3.9 5.9 6.4 1.4 ‘
i
Equity 1.5 28.0 7.6 2.0 3.6 4.6 |
{
Loans on policies 6.7 6.0 5.1 8.2 6.1 6.2
Cash 0.1 0.3 0.3 0.4 0.1 0.1
Premium debtors & Receivable 8.4 9.9 8.6 9.7 11.8 12.0
Reinsurers and receivable 4.9 5.7 6.2 6.2 6.2 6.3
Benefitts and claims 0.0 0.0 0.0 0.0 0.0 0.0
Policies resenes 49 57 6.2 6.2 6.2 6.3
Deferred Aquisition cost (1.4) (1.5) (1.6
Fixed Assets, net 1.9 1.9 1.9
Other assets 0.3 2.2 4.3
Total assets 91.9 101.9 107.7

Grupo Fyvancern
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LIABILITIES

‘d Sep-05 |‘:J Dic-05 }q:l Mar-06 M Jundé H Sop-06 I‘:I Dic-06

Technical reserves 4.7 5.5 7.0 1.7 9.9
Pending claims reserve, accidents &
casualties and health 0.1 0.1 0.1 0.1 0.1 0.1
Uneamed premiums resernve of accident
N 4 X . ) )
& casualty, and health 4.6 5 6.9 7.6 9.8 98
Other reserves 0.0 0.0 0.0 0.0 0.0
Reinsurances payable 1.1 0.7 0.9 2.0 1.5 1.4
Retained deposits 0.5 0.5 0.5 0.6 0.4 0.4
Reinsurance premiums and payable 1X3) 0.1 0.4 1.4 1.1 0.7
Income tax & profit sharing 7.9 6.6 5.4 53 6.0 5.3
Value Added Tax 1.7 1.7 1.8 1.9 2.2 21
Cther labilities 6.4 9.3 11.0 13.8 16.8 19.3
Total liabilities 21.9 23.8 26.1 30.5 36.4 378
STOCKHOLDERS' EQUITY
Paid in capita! 11.0 11.0 11.0 11.0 1.0 11.0
Other resenes 71 71 4.8 5.5 55 5.5
Net Income 15.2 20.7 1.7 13.5 17.0 272
Retained eamings 38.0 40.6 55.5 53.6 54.7 55.6
IAcummulated Deferred Taxes {3.6) (3.7} (3.8) (1.5) (1.5) (1.5)
Others 23 2.3 2.3 23 2.3 2.3
Adjustmens for changes on Principle 0.0 0.0 0.0 0.0 0.0
Accounts
Total stockholders equity 70.0 78.1 81.5 84.5 89.1 100.2
Total liabilities and stockholders equity 91.9 101.9 107.7 115.3 125.4 138.0
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INVERSORA BURSATIL
Income Statement

US GAAP
(MM USD)
~ 2005 |~g| 405 | 1006 |~ 2006 |~ 3006 |~y 4aos
Earnings from management and custody 0.0 (0.0} 0.0 0.0 0.0 0.0
Eamings from mutual funds operations 0.0 0.0 2.5 2.3 2.5 2.7
Interest income 0.1 0.8 (0.0) 0.2 0.0) 0.7
Comissions 9.6 25.4 12.7 6.2 9.9 11.2
Dividends from investments 0.0 0.0 0.0 0.0 0.0 0.0
Income from sale of securities 4.7 53 (0.4} 38 18.0 201
Subsidiaries' Net Income 0.4 0.2 0.2 0.2 0.2 0.2
Other Income 0.0 01 0.1 0.1 0.1 0.0)
Total Earnings 14.9 3.5 15.0 12.9 30.6 34.9
Interest expenses 0.0 0.4 0.0 0.1 (0.0) 0.1
Comissions and Fees 1.5 3.2 a7 0.9 08 1.1
Forex exchange losses 0.0 0.0 0.0 0.0 0.0 0.0
Pearsonnel Expenses 0.0 0.0 0.0 0.0 0.0 0.0
General Expenses 4.6 4.1 7.8 3.8 3.8 4.6
Contingency Fund 0.0 0.0 0.1 0.1 a1 0.1
Others 0.0 0.0 0.0 0.0 0.0 0.0
Depreciations and Amortizations .1 0.1 0.1 0.1 .1 0.1
Losses from subsidiaries 0.0 0.0 0.0 0.0 0.0 0.0
Losses from real estate sales 0.0 0.0 0.0 0.0 0.0 0.0
Incured Income Tax 1.6 5.9 5.5 1.6 2.5 2.9
Ingurred Employee Profit Sharing 1.3 (1.3) 0.0 0.0 0.0 0.0
Deferred taxes & Employee profit sharing (0.6) 2.0 {3.9} 0.7 41 4.2
Total Expenses 8.5 14.4 10.2 7.3 11.5 12.9
NET INCOME 6.4 17.1 49 5.6 19.1 22.0
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INVERSORA BURSATIL

Income Statement

US GAAP
{MM USD)
ASSETS ’YI Sep-05 I‘.d Dic-05 |‘3J Mar-06 IQ Jun06 IQ Sep-06 |‘El Dic06
Cash & Banks 0.0 0.0 0.0 0.0 0.1 1.5
Financial Instruments 114.4 133.3 133.8 131.4 165.2 177.6
Negotiable 114.4 133.3 133.8 131.4 155.2 177.6
Under repurchase receivable agreements 0.0 0.0 0.0 0.0 0.0 0.0
Repo Operations 2.5 9.1 224 14.5 3.2 10.0
Other accounts receivable 0.3 0.5 23 1.4 3.4 1.6
Fixed assets,net 23 2.4 2.4 2.5 2.7 i3
Permanent equity investments 3.8 3.8 4.0 4.0 44 4.7
Other Assets 13.3 10.4 11.8 15.7 18.6 18.4
TOTAL ASSETS 136.6 159.6 176.8 169.5 187.4 2171
LIABILITIES
Repo Operations 25 9.1 22.4 14.5 2.8 10.0
Other Account Payable 1.2 7.7 14.0 133 16.1 9.3
Income Tax & Employee profit sharing provision 7.4 4.4 8.7 10.0 12.6 55
Sundry creditors & other accounts payable 38 33 4.2 33 3.5 38
Deferred taxes 6.7 7.5 29 3.4 7.6 11.9
Total Liabilities 20.4 24.3 39.3 3.2 26.5 3.2
STOCKHOLDERS' EQUITY
Paid-in capital 3.8 31.8 31.8 31.8 31.8 31.8
Eamed Capital 84.4 103.5 105.6 106.5 129.4 154.0
Capital resenes 9.3 9.3 9.3 8.3 9.3 9.3
Retained eamings 54.3 54.3 85.8 85.8 85.8 858
Net icome 14.5 31.5 49 10.4 29.6 51.5
Forex effect on Stockholders ‘equity 6.2 8.3 5.6 0.9 4.4 7.3
Total Stockholders' Equity 116.2 135.4 137.4 138.3 161.0 185.9
TOTAL LIABILITIES & STOCKHOLDERS EQUITY 136.6 159.6 176.8 169.5 187.4 217.0
s
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GRUPO FINANCIERQ INBURSA

Consolidated Income Statement

{quarterly}
MM of constant pescs as of December 31, 2006 Acumulated
Jan-Dac

(MM Ps.) 3Q05 4Q05 1Q06 2Q06 3Qoe 4Q06 2006 2005
r

Interest Income 4,362.9 4,800.7 4,127.6 3,232.7 3,684.0 2,964.3 14,008.5 17,6741

Interest Expense (3,539.5) (3.562.6) " (2,896.5) (2.248.3) (26357} (2,005.8) (9,786.1) (13,690.5)

Maonetary Position (133.4} (338.7) " (256.1) 327 {269.8) {443.2) {936.4} (666.4)
r

FINANCIAL MARGIN 690.0 899.4 975.1 1,017.4 778.4 515.5 3,286.1 3,317.2
r

Loan Loss Provisions 404.3 171.3 449.4 356.0 362.2 352.8 1,520.3 1,341.0
[ 4

RISK ADJUSTED NIl 285.7 728.0 525.7 6610 416.2 162.8 1,765.7 1,676.2

Comissions & Tariffs 431.0 5069 7 4942 4444 522.6 596.3 2,057.5 1,716.9

Market-Related Income (286.1) (350.5) " 324.6 423.0 (456.9) {938.3) {647.6) {177.2}

TOTAL QPERATING INCOME 430.6 9744 1,344.5 1,528.4 481.9 {179.3) 3,175.6 3,515.8

Administrative Expenses 603.8 6655 ' 659.8 715.1 629.0 681.1 2,684.8 2,212.2

OPERATING INCOME (1713.2) 3089 | 6849 813.3 (147.0y (860.4) 490.8 1,303.6

Other Expenses (Products) (40.2) (32.8) " (69.3) (184.5) (87.0) 9.2 (331.6) {183.5}

NET INCOME BEFORES TAXES (133.0) 341.7 7 754.2 897.8 (60.0) {865.6) 822.4 1,497.1

Income Tax & Employee profit sharing 280.8 (415.9) " 290.7 189.9 140.2 1.8 632.5 510.6

Deferred Taxes (308.3) 5884 " (76.2) 183.0 (195.5) (222.3) (311.0) 138.8
r

NET INCOME BEFORE SUBSIDIARIES (105.4) 169.2 539.7 624.9 4.7} {659.0) 500.9 B847.7
r

Participated net income from subs. 550.8 2447 536.2 490.6 3336 588.3 1.948.7 2,154.6
r

RESULTS FROM CONTINUED OPERATION 445.4 413.9 1,075.9 1,115.5 329.0 {70.7) 2,449.6 3,002.3

Extragrdinary Income 0.0 29.5 0.0 0.0 0.0 14.8 14.8 29.5

NET INCOME 445.4 4434 71,0759 1,115.5 329.0 {55.9) 2,464.4 3,007

MINORITARY INTEREST 0.0) 28 " 00 1.8 a1 1.2 7.0 0.3

[ ]
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GRUPO FINANCIERQO INBURSA
Consclidated Balance Sheet
MM of constant pasos as of December 31, 2006
ASSETS Sep05 Dic-05 Mar-06 Jun-06 Sep-06 Dic-06
Cash & due from Banks 12,260.8 13,368.6 8,798.3 13,348.9 12,862.3 9,325.2
4 r "
Financial Instruments 11,698.3 B,852.0 12,600.5 8,179.3 11,228.4 10,036.2
Megotiable 8,282.9 5,485.2 09,3358 4,862.6 8,137.6 8,466.7
For Sale 1.9 0.0 0.0 0.0 0.0 0.0
Held to Maturity 3.413.5 3,366.8 3,2648 3,316.7 3,090.8 1,569.5
Unlisted Securities 0.0 0.0 0.0 0.0 0.0 0.0
Repos & Derivatives 29347 41731 5,100.0 7.510.9 6,345.5 3,088.1
Repo Operations 36.1 157.5 505.1 3434 51.4 148.6
Securities to be received in credit Operations 0.0 0.0 0.0 0.0 0.0 0.0
Derivatives 2,898.6 4,020.7 4,594.9 7,167.5 6,294.1 2,939.5
LOANS 56,988.7 57,100.4 61,661.4 56,757.3 58,409.3 64,035.0
Commercial 51,7747 51,510.2 53,476.1 48,326.5 50,184.2 52,659.2
Interbank 673.9 1,128.8 2,748.1 2,837.6 2,432.1 5,681.5
Consumer 3,612.7 3,568.0 3,849.2 4,011.7 4,124.4 4,007.9
Housing 927.3 893.5 810.1 799.5 890.5 930.4
Federal Gowernment 0.0 0.0 777.9 782.¢ 768.2 756.0
FOBAPROA/IPAB 0.0 0.0 0.0 0.0 0.0 0.0
PAST-DUE LOANS 451.6 453.2 557.3 734.7 708.7 598.0
Ld Ld
TOTAL GROSS LOANS 57,440.3 ’ §7,553.6 62,218.7 57,492.0 §9,118.0 64,633.0
Loan Loss Resenes 7.657.7 7.752.0 8,157.0 86229 8,729.1 8,856.3
TOTAL NET LOANS 49,782.6 48,801.8 54,061.7 48,869.1 50,388.9 55,776.7
Receivables,Sundry Debtors & Adv. Payments 7,387.9 1,788.1 4,853.1 7.402.6 4,541.7 837.3
Fixed Assets (net) 719.7 £86.7 881.0 882.5 876.6 865.9
Repossessed Assets 26.4 26.7 45.7 471 53.1 53.1
Permanent Equity Investments 9,627.4 9,966.6 10,564.5 10,997.4 11,166.7 11,702.2
Deferred Taxes (net) 0.0 0.0 1.3 03 0.2 43
Other assets, deferred charges & intangible 742.0 623.0 1,058.3 812.3 770.9 688.5
TOTAL ASSETS 95,179.8 89,491.4 97,965.6 98,050.3 98,234.3 92,377.6

g
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LIABILITIES Sap-05 Dic-05 Mar-06 Jun-06 Sep06 Dic-08
DEPOSITS 45,262.6 48,115.7 52,223.0 43,161.6 48,4911 48,962.5
Demand Deposits 22,961.5 25,103.2 26,407.9 26,143.0 26,508.0 27,258.0
Time Deposils 22,3011 23,012.6 258151 17.018.6 21,983.1 21,7046
Bank Bonds 0.0 0.0 0.0 0.0 0.0 0.0
INTERBANK L,OANS & OTHER 4,486.8 2,231.2 2,532.5 2,114.7 1,590.2 2,502.8
1,060.4 1,437.2 2,161.4 3,603.6 1,939.7 2,897.1
Rapo Operations 36.4 157.4 504.9 452 47.5 148.7
Credit related operalions 0.0 0.0 0.0 0.0 0.0 0.0
Derivatives 1,024.0 1,279.7 1,656.5 3,258.4 1,892.3 2,748.4
OTHER ACCOUNTS PAYABLE 11,380.3 3,241.0 5.471.6 13,479.2 10,246.4 2,231.5
Income tax & Employea profit sharing 955.6 349.3 3434 519.1 645.3 332.2
Other accounts payable 10,424.7 2,891.7 5,128.1 12,660.2 9,601.1 1,880.3
DEFERRED TAXES 454.6 1,020.4 937.2 1,121.5 908.8 664.7
DEFERRED CREDITS 0.9 1.0 0.9 0.9 1.0 1.1
TOTAL LIABILITIES 62,845.5 56,046.4 63,326.6 63,181.8 63,177.3 57,250.7
STOCKHOLDERS" EQUITY
SUSCRIBED CAPITAL 13,8407 14,132.9 14,177.3 14,188.1 14,103.0 14,141.7
Paid-in Capital 13,3299 13,513.7 13,556.2 13,566.5 13,485.2 13,527.9
Share Subscription Premium 610.8 619.2 621.1 621.6 617.9 619.8
Subordinated debt 0.0 0.0 0.0 0.0 0.0 0.0
EARNED CAPITAL 18,558.9 19,2711 20,419.2 20,631.4 20,894.6 20,909.5
Capital Resenmes 2,835.5 2,874.5 2,883.6 2,885.8 2,868.5 28776
Ratained Eamings 24,575.3 24,8144 28,0335 27,1281 26,965.6 27,051.0
Valuntion surplus {Deficit) of available for sale instruments 0.0 0.0 0.0 0.0 0.0 0.0
Rasult from conversion cf foreign transactions 0.0 0.0 0.0 0.0 0.0 0.0
Vatuation effects on affiliates and associated firms {1,137.6} (1.107.4} (1,098.2} (1,089.8) {1,034.4) (1,024.0)
Sumlus (deficit) from Equity Restatemant (10,209.5) (10,441.5) (30,474.4) (10.482.3) (10.419.5) (10,452.5}
Nat income of Lhe period 2,685.3 3,031.4 1.074.8 2,189.6 2,514.5 2,457.4
Minority Interest u.z7 40.9 42.3 49.3 59.3 60.7
TOTAL STOCKHOLDERS ™ EQUITY 32,5343 33,444.9 34,638.9 34,868.7 35,057.0 35117.9
LIABILITIES & STOCKHOLDERS' EQUITY 95,179.8 89,491.4 97,865.5 98,050.3 98,234.3 92,377.6
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GRUPOQ FINANCIERQ INBURSA
MEMORANDUM ACCOUNTS
MM of constant pesos as of December 31, 2006

CUSTOMER POSITION ACCOUNTS Dic-06 COMPANY POSITION ACCOUNTS Dic-06
CUSTOMER CURRENT ACCOUNTS {131.6) REGISTRY ACCOUNTS 1,206,757.8
Customer bank balances 0.2 Guarantees granted 2,488.5
Custumer transaction liquidations {131.8} Assets under trust 2228426
Client loans Assets under custody or administration 979,392.4
Irevocable lines of credit granted
CUSTOMER SECURITIES 1,419,442.2 Shares held in custody 1,920.6
Assets in custody or under administration 1,416,924.3 Other contingent obligations 13.6
Assets received in guarantee 2,517.8 REPO OPERATIONS
{(100.1)
TRANSACTIONS ON BEHALF OF CUSTOMERS 63,083.8 Receivables on repurchase agreements 96,807.3
Customer Repos 63,083.8 Reporchase agreement creditors (96,907.3)
Customer Securities Loans 100.1
Purchase of Derivatives Repurchase agreement debtors 97,224.2
Payables on repurchase agreements (97,124.0)
TOTAL CUSTOMER POSITION 1,482,394.4 TOTAL OWN POSITION 1,206,757.8
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GRUPO FINANCIERO INBURSA
STATEMENT OF CHANGES IN FINANCIAL SITUATION AT DECEMBER 31, 2006

(MM PS)

Dic-06
OPERATING ACTIVITIES
Net Income 2,457
Subsidiaries' Income (1,949)
Depreciation & Ameortization 174
Loan Loss Reserves 1,520
Valuation Result 568
Deferred taxes (311)

2,460
Cash increase (decrease) from funding 796
Cash increase {decrease) from Loan Portfolio (7.443)
Cash increase {decrease} from Trading Operation (1,743)
Cash increase (decrease) from Derivative Financial Instruments 2,553
Cash increase (decrease) in Accounts Payable-Recivable {152)
Banking Loans & Other Financial Institutions 269

(5,720)
Cash flow from operating activities (3,259)
Financing Activities
Increase (decrease) of Stocholders’ Equity
Dividend payment (924)
Spin-Off
Cash Flow From Financing Activities {924)
Investments Activities
Buy(sell) of fixed assets and permanent stocks 176
Decrease of deferred loans (50}
Decrease on personnel loans
Cash Flow From Investment Activities 126
Net Increase in Cash (4,057}
Cash at beginning of the period 13,383
Cash at end of period 9,325

g
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BANCO INBURSA

Consolidated Income Statament

A
‘.“ INBURSA

Grupo Fingncirn

Acumulated

MM of constant pasos as of December 34, 2006 3Q05 4Q05 1Q06 2006 3Q06 4Q06 Dac 06 Dac 05
Interest income 3.260.3 | 3,273.7 [3,034.0 | 2694.5 2,296.3 2,361.0 10,385.8 12,9021
Interest Expense 2,201.0 | 2.410.9 [ 18005 | 1,752.0 1,381.9 1,503.8 6,528.2 8,618.2
Monetary Position (123.4) | (312.8) [ (236.1) 29.3 {244.2) {395.0) (B46.0) (616.8)
Financial Margin 936.0 850.0 907.4 971.8 670.2 462.2 3,011.8 3,667.1
Loan Loss Provisions 405.5 171.3 [ 4498.2 355.9 362.2 352.8 1,520.2 1,341.0
Risk Adjusted Net interest tncome 530.5 678.6 458.2 615.8 308.0 109.4 1,491.4 2,326.1
Comissions and Fees 340.6 343.2 [ a3g2.7 382.0 425.2 443.2 1,613.1 1,231.7
Market-Related income 648.4) | (422.1) [ 337.4 375.8 (651.0) (1,165.0) (1,102.9) {975.8)
Operating Revenues 227 529.8 | 1,158.3 | 1,373.6 82.1 (612.4) 2,001.6 2,582.1
Non-Interest Expense 528.4 581.0 [ 530.7 636.3 551.3 532.0 2,250.1 1,906.9
Operating Income (305.7) 18.8 627.7 737.4 {469.1) {1,144.4) (248.5) 875.2
Other Income (Expenses) 21.7 54 [ 512 161.3 65.1 {37.4) 240.2 115.8
Earnings Before Taxes {284.0) 24.2 678.9 B98.6 (404.1) (1,181.8) (8.3) 791.0
Incumed Income Tax & Profit Sharing 243.4 (506.1) [ 219.0 169.0 a7.1 (35.6) 439.4 3179
Deferned Income Tax (323.4) | 5702 [ (20.9) 178.7 (251.4) (273.3) {379.0) 88.2
Net Incoma Bafora Subsidiaries’ Net Income (203.9} | (40.0} 489.8 553.9 {239.7) (872.8) {68.8) 3849
Subsidiaries' Net Income 76.0 159.7 [ (69.4) 328 47.9 108.5 119.8 662.2
Contingus Operations’ Net Income {127.9) | 119.8 420.4 586.8 (191.8} (764.3) 51.1 1,047.1
Discentinued Operations & Extraordinary ltems 0.0 20.5 0.0 0.0 0.0 14.8 14.8 29.5
Minority Interest 0.0 28 [ (1) 29 {7.6) (1.2) 7.0 {0.3}
Net Income (127.9) | 152.0 419.3 589.6 (199.4) {750.7) 58.9 1,076.4
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BANCO INBURSA

Consclidated Balance Sheet
MM of constant pesos as of Decembar 31, 2006

Grupo FINANCeTD

Assets 3Q05 4Q05 1Q06 2Q06 3Q06 4006
Cash & Due From Banks 12,260.4 13,367.5 B8,803.6 13,348.5 12,861.2 9,308.0
Financial Instruments 10,248.9 7,121.2 10,769.5 6,480.2 8,948.3 7,545.5
Negotiable 6,833.5 3,754.5 7.504.7 3,163.5 5,857.4 5,947.0
For Sale 1.9 0.0 0.0 0.0 0.0 0.0
Hekd to Maturity 3,413.5 3,366.8 3,264.8 3.316.7 3,090.8 1,598.6
Lnlisted Securities 0.0 0.0 0.0 0.0 0.0 0.0
Repos & Derivatives 2,906.9 4,074.7 4,8458.2 7,342.3 6,310.2 2,980.1
Repe Operations 8.3 54.1 253.3 174.8 16.0 40.6
Securiies ta be received in credit Operations 0.0 0.0 0.0 0.0 0.0 Q.0
Derivatives 2,898.6 4,020.7 4,594.9 7.167.5 6,294.1 2,939.5
LOANS 57,117.8 57,382.4 61,935.2 56,972.9 58,610.1 64,224.0
Commercial 51,803.9 51,792.2 53,748.9 48,542.1 50,394.9 52,848.2
hterbank 673.9 1,128.8 2.748.1 2,837.6 2,432.1 5,681.9
Consumer 36127 3,568.0 3,849.2 4,011.7 4,124.4 4,007.9
Housing 927.3 B93.5 810.1 799.5 880.5 9530.4
Federal Government 0.0 0.0 777.9 782.0 768.2 756.0
FOBAPROCA 0.0 0.0 0.0 0.0 0.0 0.0
Past-Due Loans 451.6 453.1 557.2 734.2 708.6 597.8
Total Gross Loans 57,569.4 57,835.5 62,492.4 57,707.1 59,318.7 64,821.8
Preventive Provision for Credit Risks (7,857.6) (1,751.9) (8,156.8) (8,622.6) (8,728.8) (8,856.1)
Total Net Loans 49,911.8 50,083.6 54,315.6 49,084.5 50,589.8 55,965.8
Receivables,Sundry Debtors & Adv. Payments 7,362.3 1,760.5 4,821.4 7,351.1 4.491.7 790.6
Fixed Assets (net) 496.6 532.2 560.9 568.8 566.5 572.2
Repossessed Property 26.4 26.7 45.7 471 53.1 53.1
Permanert Equity Investments 2,934.3 3,130.0 3.092.3 3,197.8 3,222.8 3,295.7
Deferred taxes (net} 0.0 0.0 0.0 0.0 0.0 0.0
Other assets,deferred charges & intangible 541.0 481.9 913.2 590.1 517.2 484.8
TOTAL ASSETS 86,691.7 80,578.4 88,190.5 88,010.2 87,560.8 80,995.9
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3Q05 4Q05 1Q06 2Q086 3Q08 4Q06
Doposits 45,268.1 48,131.0 52,241.3 43,172.4 48,495.2 48,967.8
Demand Deposits 22,963.2 25,1125 26,416.5 26,151.3 26,509.8 27,2581
Time Deposits 22,304.9 23,0185 25,824.8 17,0211 21,985.3 21,708.7
Bank Bonds 0.0 0.0 0.0 0.0 0.0 0.0
Interbank Loans & Other 4,481.2 2,225.5 2,528.0 2,111 1.687.4 2,501
Repo Operations 8.6 54.0 252.9 176.7 16.0 40.8
Credit Related Operations 0.0 0.0 0.0 0.0 0.0 0.0
Derivatives 1,024.0 1,279.7 1,656.5 3,258.4 1,892.3 2,748.4
Other Accounts Payable 10,364.9 2,841.7 5,062.2 12,5411 9,532.3 1,832.3
Income Tax & Employee Profit Sharing 815.1 280.6 221.6 3914 470.7 267.3
Deferred Taxes 3226 870.8 8338 1,011.8 745.8 4492
Defermed Credits 0.9 1.0 0.9 0.9 0.9 0.9
TOTAL LIABILITIES 62,285.4 55,684.3 62,797.3 62,663.8 62,740.5 56,807.6
SUSCRIBED CAPITAL 14,6419 14,843.8 14,890.5 14,901.8 14,8125 14,859.4
Paid-in Capital 14,641.9 14,8438 14,890.5 14,901.8 14,812.5 14,859.4
Share subscription premium 0.0 0.0 0.0 0.0 0.0 0.0
EARNED CAPITAL 9,764.3 10,050.2 10,502.7 10,444.7 10,007.8 9,328.8
Cazpital Resenes 4,743.4 4,808.8 4,823.9 49344 4,904.8 4,921.6
Retained Eamings 13,850.8 14,041.8 15,165.7 14,406.0 14,114.4 14,157.9
Income of Changes on Accounting Principles 146.3 154.5 1553 1611 170.6 212.6
Awailable for Sale (0.0) 0.0 0.0 0.0 0.0 0.0
Surplus {deficit) rom equity restatement (8,935.0} (10,072.0} {10,103,7} (10,111.3) {10,080.7) {10,082.6)
Net income of the period 924.3 1,076.4 419.3 1,005.5 809.6 58.9
Minority Interest 34.5 40.8 421 49.1 59.1 60.5
Total Stockholders’ Equity 24,406.3 24,8941 25,393.2 25,346.5 24,820.2 24,188.3
|LIABILITIES & STOCKHOLDERS  EQUITY 86,691.7 80,578.4 88,190.5 88,010.2 §7,560.8 80,985.9
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MEMORANDUM ACCOUNTS

MM of constant posos as of December 31, 2008 3Q05 4Q05 1Q06 2Q06 3Q06 4Q08
Guarantees Granted 0.0 0.0 0.0 0.0 0.0 0.0
Other Contingent Qbligations 1.9 0.0 0.0 0.0 0.0 0.0
Irevocable Lines of Credit Granted 2,897.4 2,917.4 2,608.2 2,553.4 2,527.0 2,603.4
Goods in Trust or Mandate 195,303.6 205,391.1 205,212.3 213,870.8 226,384.3 240,827.4
Investment Banking Operations on Behalf of Third Parties 0.0 0.0 0.0 0.0 0.0 0.0
Goods in Custody or Under Administration 669,911.8 818,641.0 854 B66.6 913,700.3 993,588.5 1,099,923.2
Loan Porlfolio Ctasification 0.0 0.0 0.0 0.0 0.0 0.0
Amounts Contracted in Dervative Instruments 0.0 0.0 0.0 0.0 0.0 0.0
Other accounts 667,603.2 683,138.4 627,258.0 761,746.9 789,626.3 841,688.1
1,535,717.9 1,710,087.9 1,689,945.1 1,891,871.4 2,012,136.0 2,185,042.1
Receivables on Repurchase Agreements 38,2723 52,903.7 57.759.0 56,826.5 34,2456 26,120.4
Repurchase Agreement Credilors 38,278.8 52,886.2 57,937.4 56,937.9 34,250.4 26,159.6
Net {6.5) 17.5 {178.4) {111.4) (4.8) (39.2}
Repurchase Agreement Dehtors 38,575.3 52.888.2 60.052.1 57,455.0 3,572 26.515.2
Payables on Repurchase Agreemenis 38,569.1 52,903.7 59,873.4 57,345.3 34,567.2 26,476.1
Ned 6.2 (17.5) 178.7 109.6 4.8 39.0



BANCO INBURSA, S.A.
STATEMENT OF CHANGES IN FINANCIAL SITUATION AT DECEMBER 31, 2006
(MM PS)

Sep-06
OPERATING ACTIVITIES
Net Income 58.9
Subsidiaries' Income 119.8
Depreciation & Amortization 107.1
Loan Loss Resanes 1,520.2
Market Related Result
Valuation Result (859.4)
Minorntary Interest 197
Provision for diverse cbligations (13.6)
Extraordinary operations (14.8)

937.8

Cash increase (decreasg) from funding 786.1
Cash increase (decrease) from Loan Portfolio (6,007.3)
Decrease or Increase in treasury transactions 955.2
Cash increase (decreasea) from Dervative Financial Instruments
Banking Loans & Other Financial Institutions 273.2
Other increase {decrease) related with the operation
Repo Operations

{3,992.7)
Cash flow from operating activities {3,054.9)
Financing Activities (868.4)
Dividends Payment (868.4}
Spin-Offs
Cash Flow From Financing Activities (868.4)
Investments Activities
Buy(sell) of fixed permanent stocks {220.3)
Buy{sell} of ixed assets 394
Receivables,Sundry Debtors & Adv. Payments 971.7
Defered Charges (0.1)
Repossessed Property 26.4
Other assets, deferred charges & intangible 10.6
Deferred Taxes 344
Other Accounts Payable & Recievable {1,012.4)
Cash Flow From Investment Activities (150.2}
Net Increase in Cash (4,073.5)
Cash at beginning of the period 13,381.5
Cash at end of period 9,308.0

Grupc Finantign
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OPERADORA INBURSA

Income Statement

Grupa Firanciarg

Acumulated
MM of constant pesos as of December 31, 2006 Q05 4Q05 1Q06 2Q06 3Q06 4Q06 Dec ‘06 | Dec '05
Eamings from Investment Sales 1.0 1.1 1.0 0.4 0.5 1.1 3.0 5.8
Assel Management Income 56.8 61.3 64.5 65.9 66.9 66.3 263.6 2275
Eamings form Interest 0.1 0.0 0.1 0.1 (0.0) 0.2 0.4 1.3
Unrealized Gain on Portfolio Valuation 1.2 33 {2.1) 0.5} 0.9 2.8 1.0 10.8
Total Earnings 59.1 65.7 63.6 65.9 68.3 70.3 268.0 245.4
General Expenses 2.3 2.5 342 31.5 3.2 3.2 128.2 10.2
Total expenses 2.3 2.5 3.2 3.5 31.2 3.2 128.2 10.2
Eamings Before Taxes 56.8 3.2 29.3 34.4 arA 391 132.9 235.2
Incumed Income Tax & Profit Sharing 234 28.2 9.4 9.4 20.5 20.3 59.6 94.4
Net Income Before Doforred Accounts 334 35.1 19.9 25.0 16.6 18.3 80.3 140.8
Eamings from subsidiaries 237 428 0.5 (1.8) 36.3 55.5 90.6 98.1
Unadjusted for monetary position resuit 57.1 77.6 20.4 23.2 52.9 74.3 170.8 239.0
Monetary position (3.0) (7.3) (6.2) 0.6 (6.3} {10.6) (22.5) (14.9)
Net income result actualization 0.9 26 0.1 0.6 0.2 25 3.0 36
Net Income 54.9 73.0 14.3 24.5 46,3 66.2 151.3 227.6
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OPERADORA INBURSA
BALANCE SHEET
MM of constant pesos as of Decembaer 31, 2008

ASSETS 4Q04 1Q05 2Q05 3005 4Q05 1206 2Q06 3006 4006
Cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Banks 0.0 0.0 0.0 0.0 0.0 0.g 0.0 0.0 0.0
Negotiable Instruments 124.8 167.7 70.0 111.4 78.7 100.6 58.4 1001 65.2
Sundry Deblors 231 18.5 18.6 18.3 21.2 22.3 26.1 28.8 29.5
Provisional Payments 0.0 0.0 0.0 0.0 0.0 10.5 30.1 354 0.9
Pemanent investments 413.6 415.1 442.2 462.2 504.6 501.3 500.5 527.7 576.0
Recaivable Taxes 0.0 14.0 250 40.0 0.0 0.0 0.0 0.0 0.0
TOTAL ASSETS 561.4 615.3 555.9 §32.8 604.5 634.7 615.1 692.0 870.7
LIABILITIES & STOCKHOLDERS' EQUITY
1Sundry Creditors 0.0 0.0 0.1 0.0 0.0 18.4 1.0 22.9 12.4
Payable Taxes 4.6 5.2 35.2 51.9 137 10.3 230 38.0 9.1
Deferrad Income Tax 42.8 44.1 53.5 60.0 70.5 69.1 68.8 77.3 85.6
TOTAL LIABILITIES 47.4 82.3 88.9 111.9 84.1 97.8 102.8 136.2 107.2
STOCKHOLDERS' EQUITY
Stockhalders’ Equity 22.8 227 22.8 227 23.0 231 0.0 0.0 231
Legal Resene 4.2 4.2 4.2 42 4.3 4.3 0.0 0.0 4.3
Retained Earnings 359.8 537.5 391.7 350.6 7.4 547.4 0.0 0.0 437.0
Surptes (deficit) from equity restaternent {51.5) (51.4} {51.5} (51.3) {52.0) {52.2) 0.g 0.0 (52.1)
Net income 178.6 398 99.8 154.7 2276 14.3 8.8 B5.1 151.3
TOTAL STOCKHOLDERS ' EQUITY 514.0 553.0 467.0 520.9 520.4 536.9 512.3 555.8 563.5
TOTAL LIABILITIES & STOCKHOLDERS " EQUITY 561.4 §185.3 555.9 632.3 604.5 834.7 615.% 692.0 670.7
[
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INVERSORA BURSATIL

Income Statement

Acumulated

MM of constant pesos as of December 31, 2006 3Q05 4005 1Q08 2Q06 3Q06 40106 Dec '06 | Dec '05
Commisions & Tanffs 91.0 254.7 158.7 89.8 126.4 139.8 514.6 488.3
Eamings From Services 91.0 254.7 158.7 B89.8 126.4 139.8 514.6 488.3
Income from sale of securities 332.8 319 178.1 24,7 19.3 29.4 251.5 696.2
Interest Income 3.1161 1,367.6 [ 1,002.7 472.8 1,275.6 488.0 3.242.9 4,483.2
Interest Expense (3.423.0) | (1.3725) [ (996.6) | 475.4) | (1.273.0) | (484.5) (3,229.5) | (5.072.5)
Unrealized gain on Portfolic Valuation 28.1 36.3 (188.7) 222 174.3 195.3 203.1 91.4
Monetary Position (7.4} (19.4) (14.8) 2.1 (19.2) (337 (65.7) (36.3)
Financial Margin 46.6 43.9 {19.4) 46,1 181.0 194.5 402.2 1621
Operating Income 137.6 293.6 139.3 135.9 307.3 334.2 916.8 650.3
General Expenses 529 49.6 86.9 46.8 43.3 51.3 228.3 201.9
Operating Margin 84.8 249.1 52.3 89.1 264.1 283.0 688.5 448.5
Other Expenses (Income) (0.3} (0.8) (0.6) (1.4) (0.9) 0.3 (2.7} (1.9}
Net Income Before Income Tax & Profit Sharing 85.1 249.9 53.0 90.5 265.0 282.7 691.3 450.3
Incurred Income Tax & Profit Sharing 17.3 67.6 59.8 20.3 21.7 31.5 139.3 1131
Deffered Income Tax 8.2 74 (44.2) 6.7 46.0 45.4 54.0 219
Net income Before Subsidlaries’ Nal Incoma 59.6 174.9 37.3 63.6 191.3 205.8 497.9 315.4
Subsidiaries' Net Income
Net Income
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INVERSORA BURSATIL

MM of constant pesos as of December 31, 2006

ASSETS 3Q05 4Q05 1Q06 2Q06 3Q06 4Q06
Cash & Banks 0.1 0.5 0.1 0.3 0.9 16.7
FINANCIAL INSTRUMENTS 1,285.3 1,475.3 1,504.1 1,531.0 1,732.3 1,920.6
Negotiable 1,285.3 1,475.3 1,504.1 1,531.0 1,732.3 1,920.6
Under repurchase receivable agreements 0.0 0.0 0.0 0.0 0.0 0.0
Repos & Derivatives 27.8 103.4 251.8 168.5 35.3 108.0
Repo Operations 27.8 103.4 251.8 168.5 353 108.0
Other accounts receivable 3.8 5.0 26.1 16.1 374 17.2
Fixed assets,net 26.2 26.8 27.0 29.7 30.3 35.0
Permanent equity investments 42.5 426 44.7 46.7 48.8 50.6
Other Assets 148.9 115.5 132.7 182.7 207.5 198.6
TOTAL ASSETS 1,5634.6 1,769.1 1,986.5 1,975.0 2,092:4 2,346.6
LIABILITIES & STOCKHOLDERS' EQUITY

LIABILITIES
Securities & Derivatives 27.8 103.4 252.0 168.5 "5 108.0
Repo Operations 27.8 103.4 252.0 168.5 31.5 108.0
Other Account Payable 126.2 85.2 156.9 154.7 179.5 100.8
Income Tax & Employee profit sharing provision 83.2 48.4 109.5 116.1 140.5 £9.6
Sundry creditors & other accounts payable 43.0 36.7 47.3 38.5 39.0 4.2
Deferred taxes 71.4 78.6 33.8 40.6 854 129.4
Total Liabilities 2254 267.2 442.6 363.8 296.4 338.1

STOCKHQLDERS' EQUITY

Suscribed capital 695.3 704.9 7071 794.1 789.4 791.9
Paid-in capital 695.3 704.9 707.1 794.1 789.4 791.9
Earned Capital 614.0 797.1 836.8 817.1 1,006.6 1,216.6
Capital reserves 88.2 89.4 89.7 105.9 105.3 105.6
Retained eamings 590.1 598.2 927.3 8253 820.4 823.0
Valuation effect in assoc. & affiliated companies 356 36.0 339 341 34.4 342
Surplus (deficit) of equity restatement {249.3) {252.7) (253.5) {253.7) {252.2) (253.0)
Net icome 149.3 326.1 39.4 105.5 208.7 506.8
Stockholders' Equity 1,309.2 1,502.0 1,543.9 1,611.2 1,796.0 2,008.5
Total Liabilities & Stockholders” Equity 1,534.6 1,769.1 1,986.5 1,975.0 2,092.4 2,346.6
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SEGUROS INBURSA
Income Statement Including Monetary Adjustments Acumulated
MM of constant pesos as of December 31, 2006 3Q05 4Q05 1Q06 2Q06 3Q06 4Q06 Dec '06 | Dec '05
Premiums written 2,031.3 |2,734.0 [2,117.8 | 2,559.5 | 2,098.0 | 2,498.2 69,2736 | 8,821.8
Premiums ceded 360.6 843.4 [ 260.3 520.3 430.1 579.7 1,790.4 | 1,614.0
Ratained Pramiums 1,670.7 | 2,090.5 '1.55?.5 2,039.2 | 1,668.0 | 1,918.5 7,483.2 | 7,207.8
Increased in reserve for unearned premiums 65.2) | 230.7 [ 1021 370.6 | (338.5) | 65.7 199.9 666.0
Retained earned premiums 1,735.9 | 1,859.8 [1,755.4 | 1,668.6 | 2,006.5 | 1,852.8 7,283.3 | 6,539.8
Net Acquisition Cost 281.3 263.6 [ 243.8 295.4 273.2 262.7 1,075.4 | 1,247.6
Commisions to agents 140.9 192.8 [ 152.5 161.7 163.9 202.1 680.2 639.7
Additional compensation to agents 100.7 55.0 [ 525 77.3 83.5 54.8 268.1 385.0
Commisions for re-insurance taken 6.6 0.1 [ 0 05 2.8 1.2 4.5 7.8
Commisions for re-insurance given 75.6) | (106.5) [ (@2.1) | (48.4) | (71.5) | (99.9) {262.0) | (281.6)
Cowerage on losses excess ar4 439 [ 444 44.4 52.5 511 192.4 167.1
Others 71.3 784 [ 365 59.9 421 53.4 191.9 1196
Net cost of claims and contractual cbligations 1,288.1 | 1,366.4 [1,225.3 | 1,456.7 | 1,446.3 | 1,374.0 5,502.4 | 4,831.3
Claims and other contractual obligations 1,287.7 | 1,936.4 [1,163.0 [ 1,462.7 ] 1,404.0 | 1,354.8 5,384.5 | 54054
Claims recovered from re-insurance (0.4) 5701 [ (62.3) 6.0 42.4) | (19.2) {117.9) 574.0
Other claims 0.0 oo [ oo 0.0 0.0 0.0 0.0 0.0
Technical Income 166.5 229.8 [ 286.2 (83.5) | 286.9 216.1 705.8 460.8
Net Increase in other technical reserve {2.6) (55.9) [ 0.7 40.9 (17.2) | 1813 205.8 (51.0)
Catastrophic risks resenes (1.7} 40.4 [ 08 40.9 (17.4) | 181.4 206.0 45.5
Preventions resenes (0.9) 962y [ 0.0 0.0 0.0 0.0 0.0 (97.8})
Contingency claim reseres (0.0} ©.0 I (00 0.0 (0.0} 0.0y (0.1) {0.1)
Other resenes (0.0} 0.0y [ (0.0 0.0 0.0) (0.0} (0.1) 1.3
Gross profit 169.1 285.7 285.5 193.3 | 304.1 38 817.8 §12.0
Net operating expensas 118.0 288.1 [ 184.4 193.3 2029 334.9 915.2 £689.3
Administrative and operating expenses (132.)| 173 [ (59.6) | (66.1) | (60.9) 44.8 (141.8) | (320.5)
Perscnnel expenses 238.0 257.4 230.0 245.1 2454 275.2 989.7 960.0
Depreciation and amortization 12,0 13.4 13.7 14.3 14.5 14.9 57.3 49.9
Operating Profits 51.2 {2.4) 101.4 | (317.7) | 101.2 | (300.1) (415.2) | (177.4)
Net Financial Income 225.2 66.0 161.8 476.6 114.7 767.8 1,520.9 753.6
On investments 1021 58.6 51.3 188.5 103.1 136.3 489.2 502.0
Imestments sales 112.2 174.3 121.8 114.6 131.7 96.8 464.7 3793
Imestments revatuation 91.1 276 352 86.3 103.9 7154 940.8 224.2
Charges on premiums 21.4 23.2 218 22.8 25.4 24.1 94.1 86.8
Others 7.8 2.3 4.9 {18.9) 5.0 7.4 (1.6} 21.0
Forex 0.3 (26.1) 33.2 45.0 (25.1} | (18.5) 34.7 (60.8)
REPOMO (109.7) | (193.9) | (106.3) | 28.3 (229.2) | (193.8) {500.9) | {398.9)
Income before income taxes & smployee profit sharing 276.3 63.6 263.2 158.8 2159 | 467.7 1,105.7 576.2
Provision for income tax 86.0 51.1 60.6 30.0 82.7 114.3 287.6 188.1
Provision for employee profit sharing 291 9.5 21.2 251 26.2 56.8 128.3 59.9
Subsidiaries results 40.4 101.9 76.7 91.2 47.8 48.0 264.7 245.2
Net income 201.6 104.9 258.1 194.9 154.8 346.7 954.5 572.5
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SEGUROS INBURSA

BALANCE SHEET Including Monetary Adjustments
MM of constant pesos as of December 31, 2006

ASSETS 3Q05 4Q05 1Q06 2Q06 3Q06 4Q06
Investments 15,874.3 | 15,529.9 | 16,354.9 | 17,439.4 | 17,154.5 | 17,589.4
Securities 14,420.5 | 14,008.9 | 14,762.7 | 15,797.1 | 15,497.2 | 15,914.9
Gowemment 7.996.8 7,659.2 8,012.3 | 10,5724 | 10,3376 | 7.8735
Private companies 45432 [ 44265 [ 50354 [ 3,329 [ 3,119.0 [ 5291.2
Debt Instruments 3,625.7 3,440.8 41219 2,370.1 1,951.8 3,928.0
Equities g917.5 985.8 913.4 859.9 1,167.2 1,363.2
Net unrealized gain on valuation 1,857.9 1,914.8 1,697.5 1,884.5 2,009.5 2,723.4
Interest debtors 22.6 8.2 17.6 10.3 N0 26.8
Loans " 5053 [ 5227 [ 5215 [ 5571 [ 5580 [ 550.1
On policies 137.2 139.8 143.3 156.8 151.6 157.0
Secured 346.3 364.7 361.6 366.8 371.2 346.6
Unsecured 0.3 0.3 0.3 0.3 0.0 0.8
Discounts and rediscounts 0.0 0.0 0.0 0.0 0.0 0.0
Past due loans 21.8 28.0 32.3 43.5 44.9 54.7
Interest debtors 2.7 3.2 3.0 2.8 3.2 34
Allowance for write-offs (3.1) {13.2) (13.1) (13.2} (12.9) (12.4)
Real estate 948.5 998.2 1,064.7 1,085.2 1,099.4 1,124.3
Real estate 56.1 86.1 91.7 1151 130.5 156.9
Net unrealized gain on valuation 957.7 875.1 1,037.9 1,037.8 1,038.8 1,039.6
Depreciation (65.3) (63.0) {64.9) (67.6) (69.9) (72.2)
Investments for labor obligations 762.9 750.2 784.5 789.0 801.8 876.6
Current assets [ (27.4) [ 5243 [ 1230 [ (39.9) [ (208 [ 283
Cash and banks (27.4) 524.3 123.0 (39.9) {20.8) 26.3
Debtors 19283 [ 2,573.8 [ 2,348.5 [ 2,306.2 [ 2,031.6 [ 2,516.5
Premium debtors 1,670.0 2,340.2 2,107.7 2,122.0 1,894.8 2,367.3
Agents and adjusters 0.0 2.8 1.1 0.9 3.6 34
Notes receivable 55.1 63.4 59.9 63.8 52.3 54.5
Employee loans 63.6 56.7 60.5 59.2 53.9 47.8
Other 164.1 143.6 152.9 94.8 61.9 77.3
Allowance for write-offs (24.6) (32.9) (33.6) (34.6) (34.9) {33.7)
|Reinsurers and rebonders 520.6 1,240.5 883.0 1,031.3 1,113.7 1,164.2
Insurance and bonding companies 100.8 39.3 43.2 98.9 132.8 B1.3
Retained deposits 0.5 0.5 0.5 0.5 0.5 0.5
Reinsurens share of unsettled claims 418.9 1,200.3 839.0 931.5 980.1 1.082.0
Reinsurens share of uneamed premiums 0.3 0.3 0.3 0.3 0.3 0.3
Other assets 303.5 8343 4953 461.0 309.3 351.6
Fumiture and equipment (net) 102.8 121.0 116.2 114.0 116.5 118.9
Foreclosed and repossessed assets 0.4 0.4 04 0.4 0.4 0.4
Sundry 200.3 713.0 378.7 346.6 1092.4 2323
Total assets 19,362.1 | 21,453.1 | 20,989.2 | 21,987.0 | 21,390.2 | 22,524.6
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LIABILITIES 3Q05 4Q05 1Q06 2Q06 3Q06 4Q06
Technical reserves 14,119.6 | 15,688.0 | 15,369.5 | 15,970.6 | 15,446.9 | 15,809.5
Unearned premiums 7,754.6 8,080.5 8,253.1 8,721.4 8,305.7 8,324.1
Life 5,548.2 55229 5,764.0 6,191.8 5,883.4 5,558.3
Accident and health 2,198.5 2,549.8 2,481.2 2,621.7 24146 2,758.3
Current bonds 7.9 7.8 7.8 7.9 7.7 7.6
Contractual obligations " 3,173.6 [ 44228 [ 39308 [ 40227 [ 39320 [ 4,004.8
Losses and maturities 2,046.7 3,327.8 27955 2,824.9 2,735.6 2,922.0
Resene for incurred but not reported losses 330.9 2821 3129 32114 337.0 294.5
Policy dividends 205.3 217.8 204.7 240.5 2249 241.6
Managed insurance funds 565.8 569.1 597.3 607.5 601.1 585.8
Deposits premiums 250 26.0 20.5 28.8 33.3 51.0
Prevision 3,191.5 3,184.7 | 3,1854 3,226.4 | 3,209.2 | 3,390.5
Prevision 102.4 7.5 7.4 7.5 7.3 7.2
Catastrophic 3,085.3 3,173.4 31743 3,215.2 3,198.2 3,379.7
Contingency 24 24 2.4 24 23 23
Specials 1.4 1.4 14 1.4 1.4 1.3
Provision for labor obligations at retirement 746.7 749.1 784.1 787.9 802.2 875.2
Creditors 266.1 2724 2420 280.5 326.0 348.5
Agents and adjusters 220.5 225.7 183.0 208.3 2491 260.4
Managed loss funds 5.4 6.4 8.5 16.8 8.3 23.0
Sundry 40.3 40.3 50.5 55.3 68.6 65.1
|Reinsurers and rebonders 3311 634.9 303.0 §25.2 333.6 481.2
Insurance and bonding companies 330.3 634.1 302.2 524.4 332.9 480.4
Retained deposits 0.8 0.8 08 0.8 0.7 0.7
Other liabilities 1,145.8 1,239.4 1,090.7 1,165.3 1,200.8 1,391.6
Provision for employee prefit sharing 158.7 176.2 232.9 221.2 277.7 198.2
Other liabilities 388.6 452.4 369.0 411.6 368.9 406.6
Deferred credits 598.4 610.8 488.8 532.5 554.3 786.8
Total liabilities 16,609.3 | 18,583.8 | 17,789.3 | 18,729.5 | 18,109.6 | 18,905.9
Stockholders’ equity
|Paid in capital 1,012.5 1,028.2 1,028.2 1,028.2 1,028.2 1,028.2
Capital stock 1,012.5 1,028.2 1,028.2 1,028.2 1,028.2 1,028.2
|Reserves 2,296.4 2,315.8 2,3158 2,497.0 2,497.0 2,497.0
Legal 2147 214.9 214.9 272.2 272.2 272.2
Repurchase of shares 0.0 0.0 0.0 0.0 0.0 0.0
Cther 2,084.7 2,100.9 2,100.9 2,224.8 2,224.8 2,224.8
Unrealized gain on valuation of real estate 16.7 29.7 297 29.7 29.7 18.9
Subsidiaries 65.4 69.0 79.5 327.2 3301 333.2
Retained eamnings 329.8 306.0 878.5 313.0 178.0 178.0
Net income 467.6 572.5 258.1 453.0 607.8 954.5
Excess (insufficient) on Stockholders' actualization} {1,435.6) | (1,452.1) | (1,390.0) | (1,390.6) | (1.381.3} | (1.392.0)
Total stockholders' equity 2,752.8 2,869.2 3,199.8 3,257.6 3,280.5 3,618.7
Total liabilities and stockholders' equity 19,362.1 | 21,453.1 | 20,989.2 | 21,987.0 | 21,390.2 | 22,524.6
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PENSIONES INBURSA

Income Statement Including Monetary Adjustments Acumulated
MM of constant pesas as of Decembar 31, 2006 Q05 4Q05 1Q06 2Q06 3006 4Q06 Dec '06 | Dec 05
Premiums written 166.3 202.4 115.5 35.7 7.3 139 172.5 600.6
Premiums ceded 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Retained Premiums 166.3 2024 [ 1155 35.7 7.3 13.9 172.5 600.6
Increased in reserve for unearned premiums 54.1 904 [ 839 {31.3) | (1357} ] (12.5) (95.6) 239.7
Retained earned premiums 112.2 1029 [ 316 67.0 143.1 26.4 268.1 360.9
Net Acquisition Cost 15.4 178 [ 7.8 2.6 0.5 (1.4) 9.5 51.5
Commisions to agents 0.0 0.0 { o0 0.0 0.0 0.0 0.0 0.0
Addilional compensation to agents 0.0 00 [ 00 0.0 0.0 0.0 0.0 0.0
Commisions for re-insurance laken 0.0 00 [ o0 0.0 0.0 0.0 0.0 0.0
Commisions for re-insurance given 0.0 0.0 [ 00 0.0 0.0 0.0 0.0 0.0
Coverage on l0S585 @xCOss 0.0 0.0 [ 00 0.0 0.0 0.0 0.0 0.0
Others 15.4 178 [ 7.8 26 05 (1.4) 9.5 515
Net cost of claims and contractual obligations 193.7 210.0 [ 199.0 | 201.2 | 1961 191.3 788.2 788.2
Claims and other contractual ebligations 193.7 210.0 [ 199.0 201.2 196.1 191.8 788.2 788.2
Claims recovered from re-insurance 0.0 00 [ 00 0.0 0.0 0.0 0.0 0.0
Other claims | 0.0 0.0 [ 00 0.0 0.0 0.0 0.0 0.0
Technical Income (96.9) | (124.9) ' (175.2) | (136.8) | {53.6) | (164.0) (529.7) | (478.9)
Net Increase in other technical reserve 315 196 [ 7.2 6.6 {2.1) 10.1 21.9 79.4
Catastrophic risks resenes 0.0 00 [ 00 0.0 0.0 0.0 0.0 0.0
Prewventions resenes 0.0 0.0 [ 00 0.0 0.0 0.0 0.0 0.0
Contingency claim reserves 0.6 16 [ 12 (1.1} (3.3) (0.7) 3.9) 3.3
Other reserves 30.9 180 [ 6.0 77 1.2 10.8 258 76.1
Gross profit (128.4) | (144.5) [ (182.5) | (143.4) | (5%.6} | (174.1) (551.5) | (558.3)
Net operating expenses 6.2 64 [ 58 4.9 4.7 4.7 201 35.5
Administrative and operating expenses 58 57 [ 51 4.3 4.0 4.1 17.5 217
Personnel expenses 0.0 0a [ 00 0.0 0.0 0.0 0.0 0.0
Depreciation and amortization 0.5 07 [ a7 0.7 0.7 0.7 2.6 13.8
Operating Profits {(134.5) | (150.9) [ (188.2) | {(148.3) | {s6.2) | (178.9} (571.7) | (593.8)
INet Financial Income 269.9 2473 [ 302.2 295.9 165.3 296.2 1,059.5 | 1,061.6
On invastments 273.3 289.3 [ 2629 257.8 258.3 256.1 1,035.1 | 1,085.0
Imesiments sales 23.2 200 [ 30 1.1 1.1 5.4 10.6 41.8
Investmenis revalualion 112.2 189.6 [ 1725 2.7 190.8 279.6 645.6 436.3
Charges on premiums 0.0 00 [ oo 0.0 0.0 0.0 0.0 0.0
Others 0.0 oo [ oo 0.0 0.0 0.0 0.1 0.1
Forex 0.0 0o [ oo 0.0 0.0 0.0 0.0 0.0
REPOMO (138.8) | (251.5) [ (136.3) | 34.3 | (284.9)| (244.9) (631.8) | (501.6)
Income before income taxes & employee profit sharing 135.4 964 [ 113.9 147.5 109.1 17.3 437.9 467.8
Provision for income 1ax 71.9} 00 [ o0 0.0 0.0 0.0 0.0 0.0
Provision for employee profit sharing 118.9 445 [ 2586 36.0 25.0 26.3 112.9 163.5
Subsidiaries results 881 | (161.6) [ 1455 | 1113 | 61.6) | (927 102.5 306.2
Net income 176.5 {109.7} [ 233.8 222.9 22.5 (1.6) 477.5 610.5
'
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PENSIONES INBURSA

BALANCE SHEET

MM of constant pesos as of December 31, 2006

ASSETS 3Q05 4Q05 1Q06 2Q06 3Q06 4Q06
Investments 16,489.7 | 16,694.1 | 16,981.4 | 17,155.4 | 17,037.1 | 16,963.4
Securities 16,4897 | 16,694.1 | 16,981.4 | 17,1554 | 17,037.1 | 16,963.4
Govemment 9,248.6 9,994.2 9,295.7 9,102.2 8,937.8 8,756.0
Private companies " 3,0545 [ 34289 [ 42954 [ 44315 [ 45424 [ 4,408.6
Debt Instruments 3,542.0 3,010.1 3,876.6 4,012.7 4,123.6 3,889.9
Equities 4125 418.8 418.8 418.8 418.8 418.7
Net unrealized gain on valuation 3,087.8 2,948.1 3,237.9 3,325.9 3,405.2 3,502.1
interest debiors 198.9 3219 152.4 295.9 151.7 296.7
|Loans F o0 [ 00 [ o0 [ oo [ o0 [ o0
On policies 0.0 0.0 0.0 0.0 0.0 0.0
Secured 0.0 0.0 0.0 0.0 0.0 0.0
Unsecured 0.0 0.0 0.0 0.0 0.0 0.0
Discounts and rediscounts 0.0 0.0 0.0 0.0 0.0 0.0
Past due loans 0.0 0.0 0.0 0.0 0.0 0.0
Interest debtors 0.0 0.0 0.0 0.0 0.0 0.0
Allowance for wiite-offs 0.0 0.0 0.0 0.0 0.0 0.0
Real estate 0.0 0.0 0.0 0.0 0.0 0.0
Real estate 0.0 0.0 0.0 0.0 0.0 0.0
Net unrealized gain on valuation 0.0 0.0 0.0 0.0 0.0 0.0
Depreciation 0.0 0.0 0.0 0.0 0.0 0.0
Investments for labor obligations 0.0 0.0 0.0 0.0 0.0 0.0
Current assets F 04 [ 04 [ 10 [ o9 [ 10 [ 386
Cash and banks 0.4 0.4 1.0 0.9 1.0 3.6
Debtors F 88 [ 54 [ 73 [ 24 [ 03 [ 28
Premium debtors 8.9 4.6 7.7 2.1 (0.0} 0.0
Agents and adjusters 0.0 0.0 0.0 0.0 0.0 0.0
Notes receivable 0.2 0.2 0.2 0.2 0.2 0.2
Employee loans 0.0 0.0 0.0 0.0 0.0 0.0
Other 3.4 5.9 5.9 7.3 7.5 10.6
Allowance for write-offs (3.8) (5.4) {6.5) (7.2) (7.4) {8.0)
{Reinsurers and rebonders 0.0 0.0 0.0 0.0 0.0 0.0
Insurance and honding companies 0.0 0.0 0.0 0.0 0.0 0.0
Retzained deposits 0.0 0.0 0.0 0.0 0.0 0.0
Reinsurens share of unsettled claims 0.0 0.0 0.0 0.0 0.0 0.0
Reinsurens share of uneamed premiums 0.0 0.0 0.0 0.0 0.0 0.0
Other assets §4.3 119.7 129 62.5 77.0 110.0
Fumiture and equipment (net) 0.0 0.0 0.0 0.0 0.0 0.0
Foreclosed and repossessed assets 0.0 0.0 0.0 0.0 0.0 0.0
Sundry 84.3 119.7 12.9 62.5 77.0 110.0
Total assets 16,583.1 | 16,819.6 | 17,0026 | 17,221.3 | 17,1154 | 17,079.8
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LIABILITIES 3Q05 4Q05 1Q06 2Q06 3Q06 4Q06
Technical reserves 13,733.7 | 14,047.6 | 14,125.6 | 14,091.8 | 13,937.6 | 13,880.5
|Unearned premiums 13,069.6 | 13,348.8 | 13,408.8 | 13,352.9 | 13,188.7 | 13,1534
Life 13,069.6 | 13,348.8 | 13,408.8 | 13,352.9 | 13,188.7 | 13,1534
Accident and health 0.0 0.0 0.0 0.0 0.0 0.0
Current bonds 0.0 0.0 0.0 0.0 0.0 0.0
Contractual obligations 9.1 [ 549 [ 656 [ 811 [ 932 [ 614
Losses and maturities 88.6 523 62.3 80.9 93.2 61.3
Resere for incurred but ncot reported losses 0.0 0.0 0.0 0.0 0.0 0.0
Policy dividends 0.0 0.0 0.0 0.0 0.0 0.0
Managed insurance funds 0.0 0.0 0.0 0.0 0.0 0.0
Deposits premiums 1.6 26 3.3 0.2 0.0 0.1
Prevision 573.9 643.9 651.2 657.8 655.7 665.8
Prevsion 0.0 0.0 0.0 0.0 0.0 0.0
Catastrophic 0.0 0.0 0.0 0.0 0.0 0.0
Contingency 261.4 267.0 268.2 2671 263.8 263.1
Specials 312.5 376.9 383.0 380.7 391.9 402.7
Provision for labor obligalions at retirement 0.0 0.0 0.0 0.0 0.0 0.0
Creditors 9.6 10.5 9.2 10.5 12.6 10.8
Agents and adjusters 0.1 0.1 0.1 0.1 0.1 0.1
Managed loss funds 0.0 0.0 0.0 0.0 0.0 0.0
Sundry 9.6 10.4 9.1 10.5 12.5 10.8
Reinsurers and rebonders 0.0 0.0 0.0 0.0 0.0 0.0
Insurance and bonding companies 0.0 0.0 0.0 0.0 0.0 0.0
Retained deposits 0.0 0.0 0.0 0.0 0.0 0.0
Other liabilities 159.9 160.4 33.3 69.4 93.1 117.6
Provision for emplayee profit sharing 113.5 154.6 271 62.6 84.5 107.0
Cther liabilities 41.8 0.0 0.0 0.0 0.0 0.0
Deferred credils 46 5.8 6.3 6.8 8.6 10.7
Total liabilities 13,903.2 | 14,218.5 | 14,168.1 ] 14,171.7 | 14,043.3 | 14,009.0
Stockholders’ equity
Paid in capital 1,051.3 1,068.2 1,068.2 1,068.2 1,068.2 1,068.2
Capital stock 1,415.6 1,432.4 1,429.3 1,430.1 1,423.6 1,418.2
(-)Unsubscribed capital 364.3 364.2 361.1 361.8 355.4 350.0
Resarves 1,152.9 597.3 597.3 873.1 873.1 873.1
legal 423.4 4299 429.9 491.0 491.0 491.0
Repurchase of shares 0.0 0.0 0.0 0.0 0.0 0.0
Cther 729.5 167.4 167.4 3821 382.1 382.1
Unrealized gain on valuation of real estate 0.0 0.0 0.0 0.0 0.0 0.0
Subsidiaries 303.2 307.9 307.4 605.8 605.8 606.1
Retained eamings 2,258.9 2,867.2 3,4771.7 2,895.8 2,895.8 2,895.8
Net income 720.2 610.5 233.8 456.7 479.2 477.5
Excess (insufficient) on Stockhoiders’ actualization | (2,806.6) ] (2,850.0) | (2,850.0} | {2,850.0) | (2,850.0) | (2,850.0)
Total stockholders' equity 2,679.9 2,601.2 2,834.5 3,049.6 3,072.1 3,070.3
Total liabilities and stockholders' equity 16,583.1 | 16,819.6 | 17,0026 | 17,221.3 | 17,115.4 | 17,079.8
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Fianzas Guardiana-Inbursa

Income Statement Including Monetary Adjustments Acumulated
MM of constant pesos as of Docember 31, 2006 3Q05 4Q05 1Q06 2Q06 3Q06 4006 Dec'06 | Dec'05
Premiums accepted 118.3 1229 [ 1248 1299 151.6 145.2 551.2 464.3
Premiums ceded 15.2 14.5 [ 210 19.8 16.7 201 778 70.0
RETAINED PREMIUMS 103.2 107.6 103.6 110.0 134.9 125.1 473.6 394.4
Application of reserve for outstanding bonds 0.3 08 [ o 26 1.6 1.9 6.1 2.8
NET PREMIUM REVENUES 102.9 108.4 103.6 107.4 133.3 123.2 467.5 391.5
Net Acqulisition Cast 2.9) {22.5) {5.6) 4.7 {4.3) (19.2) (33.8) (34.9
Comisions to agents 0.5 oo [ 04 0.9 0.1 0.5 15 1.6
Comisions for rebending taken 0.2 e [ o0 0.0 0.0 0.1 2.1 1.1
Comisions for rebonding given 6.4) (109 [ (7.9 (7.7) {7.0) (10.6) {33.2) (33.7)
Others 2.7 118 [ 23 2.2 25 @1 2.2 (3.9)
Ciaims 48.4 8.7 [ 705 61.8 57.4 75.4 265.0 2311
Technical Income 57.4 52.2 8.7 50.3 B0.3 67.1 236.4 195.3
Nat increase in other technical reserves 1.1 2z [ 08 1.1 {2.2} (1.7 {3.3) (2.5)
GROSS INCOME 58.5 54.3 8.2 49.2 82,5 68.8 235.6 197.7
|Net Operating Expenses (13.1) {12.5) {12.2) {12.6) {18.2) (15.8) (58.9} (45.3)
Administrative & operating expenses (13.2} (1zn [ (124) (12.8) (18.5) (16.1} {60.0) {46.3)
Parsonnel expenses 0.0 0.0 " 00 {0.0) 0.1 (0.0} 0.0 0.0
Depreciation 0.2 02 [ o2 0.3 0.4 0.4 1.2 1.0
OPERATING INCOME 71.5 66.8 51.4 61.8 100.7 84.8 298.5 243.1
Financial Income 14.2 7.9 7.3 12.8 9.9 19.7 113.4 28.1
On investments 26 58 [ 41 3.0 a0 31 13.2 4.7
Invesiments sates 1.0 134 [ 683 15.8 13.9 16.5 114.9 25.9
Investments revaluation 74 30 [ 55 an 10.6 16.5 249 14.4
Others 0.0 6o [ o0 0.0 0.1 0.3 0.5 0.2
Repas 0.0 co [ o1 0.1 0.1 0.0 0.4 0.2
REPOMO (6.9} 144y [ (7.9 1.3 7.7 (16.7) (40.5) @73
INCOME BEFORE TAXES 85.7 74.7 1227 T4.4 110.6 104.3 411.9 271.2
Income taxes 20.5 248 " 16.7 38.9 38.3 25.2 119.2 82.7
Subsidiaries Net Income 341 e [ 51 3.9 {2.2) (3.3) 36 10.8
NET INCOME 68.3 44.4 1111 39.4 70.1 75.8 296.3 199.4
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Fianzas Guardiana-Inbursa

BALANCE SHEET including Monetary Adjustments

MM of constant pesos as of December 31, 2006

ASSETS 3Q05 4Q05 1Q06 2Q06 3Q06 4Q06

Investments 952.1 998.7 1,069.1 1,1243 1,172.3 1,243.8

Securities 815.2 870.8 949.7 8926 { 1,043.7 1,117.3 |
Govemment 510.8 501.6 802.1 849.5 B95.7 984.0
Private companies 162.2 232.2 101.1 100.7 97.5 70.3

Debt instruments 18.1 46.2 454 449 42.4 15.8
Equities 147.2 186.0 55.7 55.8 55.1 54.5
Net unrealized gain on valuation 142.0 136.8 48.3 42.4 50.3 62.9
Interest debtors 0.0 0.1 0.2 0.0 0.1 0.1

|Loans F 757 [ 659 [ 576 [ 566 [ 539 [ 521
Secured 64.7 58.6 53.7 54.7 49.6 45.8
Unsecured 29 30 0.9 0.9 0.9 0.9
Discounts and rediscounis 0.0 0.0 0.0 0.0 0.0 0.0
Past due loans 5.9 3.1 2.6 0.4 3.0 3.9 .
Interest debtors 2.2 1.2 0.4 0.5 0.5 0.5 |

Real estate F 612 [ 620 [ 618 [ 751 [ 748 [ 744 |
Real estate 7.5 7.5 7.5 7.5 7.3 7.2 i
Net unrealized gain on valuation 57.3 58.3 58.3 716 7.7 71.8
Depreciation (3.6) (3.8) 4.0} (4.0 (4.3) 4.7}

|

Investments for labor obligations 1.7 1.8 1.8 1.8 1.8 1.9 |

Current assets K 06 [ 33 [ 32 [ 47 [ o9 [ 12
Cash and banks 0.6 3.3 3.2 47 0.9 1.2

Debtors " 966 [ 1006 [ 952 [ 11041 [ 1327 [ 1228
Premium debtors 94.7 98.4 84.7 109.7 131.6 121.8
Agents 1.9 (0.0 0.0 0.0 0.0 0.0
Notes receivable 0.0 0.0 0.0 0.0 0.0 0.0
Debt for bonding claimed & payed 0.0 0.0 0.0 0.0 0.0 0.0
Employee loans 0.0 0.0 0.0 0.0 0.0 0.0
Other 0.0 2.2 0.5 0.4 1.2 1.0
Allowance for write-offs 0.0 0.0 0.0 0.0 0.0 0.0

Rebonders 6.0 17.3 8.9 55 5.1 12.6
Bonding companies 1.7 13.2 a3 1.7 1.6 9.2
Retained deposits 0.0 0.0 0.0 0.0 0.0 0.0
Others 0.1 0.1 0.1 0.1 .1 0.1
Participation in rebonding 4.2 4.1 5.5 5.3 5.1 4.8
Estimation for punishments 0.0 0.0 (1.8) {1.8) {1.6) (1.6}

Other assets 50.4 70.7 94.3 126.1 157.8 182.8 |
Furniture and equipment (net) 01 0.1 0.1 0.1 0.1 0.1 |
Foreclosed and repossessed assets 1.6 1.6 1.6 1.6 1.6 1.6 |
Sundry 48.7 69.0 92.6 124.4 156.1 181.2

Total assets 1,107.4 1,192.4 1,272.5 1,372.4 1,470.7 1,565.0
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LIABILITIES 3Q05 4Q05 1Q06 2Q06 3Q06 4Q06
Technical reserves 219.5 218.8 217.8 221.8 219.8 219.0
Cumrent bonds 51.9 50.9 50.3 53.1 53.4 54.2
Contingency bonds 167.5 168.0 167.5 168.7 166.4 164.7
Provision for labor obligations at retirement 0.6 0.7 0.7 0.7 0.7 0.8
[Creditors 5.6 7.2 0.1 8.8 6.1 9.3
Agents and adjusters 0.3 6.1 0.1 0.9 0.1 0.5
Managed loss funds 0.0 0.0 0.0 0.0 0.0 0.0
Sundry 5.2 7.1 {0.1) 7.9 6.0 8.8
Rebonders 12.8 7.3 10.2 22.2 16.8 1.7
Bonding companies 6.8 1.3 4.1 15.9 12.2 7.3
Other participation 6.1 6.0 6.1 6.3 4.5 4.4
Other liabilities 113.2 139.4 150.2 173.7 212.5 2337
Provision for employee profit sharing & incured incol  66.0 95.8 123.4 147.9 180.7 188.7
Other liabilities 20.6 20.5 20.5 21.3 24.9 23.8
Deferred credits 26.6 23.2 6.4 4.5 7.0 11.2
Total liabilities 351.7 373.4 379.0 427.2 455.9 474.5
Stockholders’ equity
Paid in capital 150.2 152.5 152.5 152.5 152.5 152.5
Capital stock 186.6 188.9 188.6 188.7 188.0 187.5
{(-WUnsubscribed capital {36.4) (36.4} (36.1) (36.2) {(35.5) (35.0)
Reserves 109.9 111.6 111.6 131.6 131.6 131.6
legal 109.9 111.6 111.6 131.6 131.6 131.6
Repurchase of shares 0.0 0.0 0.0 0.0 0.0 0.0
Other 0.0 0.0 0.0 0.0 0.0 0.0
Unrealized gain on valuation of real estate 3.7 40.9 32 3.2 3.2 3.2
Subsidiaries 9.3 10.2 9.7 20.3 20.2 20.3
Retained eamings 371.4 377.3 576.7 546.6 546.0 546.0
Net income 154.9 199.4 111.1 150.4 2208 296.3
Excess (insufiicient) on Stockholders' actualization| (71.8) {72.9) (72.9) {59.3) (59.2) (59.2}
Total stockholders' equity 755.6 81%.0 891.9 945.3 1,014.8 1,080.6
Total liabilities and stockholders' equity 1,107.4 1,192.4 1,272.4 1,372.5 1,470.7 1,565.0
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