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THIS ANNOUNCEMENT IS NOT FOR PUBLICATION OR DISTRIBUTION OR 
RELEASE IN THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN 
 

Espírito Santo Financial Group S.A. Announces it has Repurchased a Portion of its 
4.75% Convertible Bonds due 2006 

Luxembourg/Portugal – March 6 ,2006 – Espírito Santo Financial Group S.A. (“ESFG”) 
(Euronext Lisbon and NYSE: ESF) announced today that since December 23rd, 2005, the 
date of the last such announcement, it has repurchased €5,524,000 of its 4.75% 
Convertible Bonds due 2006, representing 2.76 % of the total principal amount originally 
issued. 
 
The Convertible Bonds were purchased through a financial intermediary. The repurchased 
Convertible Bonds will be cancelled.  After such cancellation, the repurchased Convertible 
Bonds representing an aggregate principal amount of €32,869,000, will remain 
outstanding (16.43% of the original issued amount). 
 
 
 
Notes: 

 
Espírito Santo Financial Group S.A. is an integrated financial services group and the 
Luxembourg based investment vehicle for the financial interests of the Espírito 
Santo Group, in Portugal, Europe and the rest of the world. The group is engaged in 
a broad range of activities, including commercial banking, investment banking, asset 
management, stock broking and private banking, and a full line of insurance 
operations. At 31st December 2004, its total consolidated assets were Euro 50.5 
billion. ESFG is a public company, with its ordinary shares listed on the 
Luxembourg, London, Lisbon and New York (as ADSs) stock exchanges. 
 



 
 
 

ESFG’s business is primarily centred in Portugal, where the majority of its 
investments are located. Its components are engaged in a wide variety of financial 
services centred on Banco Espírito Santo (“BES”) and on the Tranquilidade 
insurance group. 
 
Lehman Brothers International (Europe) of 25 Bank Street, London E14 5LE, which is authorised 
and regulated by the Financial Services Authority, is acting for ESFG in connection with the 
Repurchase and for no one else and will not be responsible to anyone other than ESFG for providing 
the protections afforded to clients of Lehman Brothers International (Europe) or for providing advice 
in relation to the Repurchase, the contents of this announcement or any matters referred to herein. 
 
The Repurchase and the distribution of this announcement and other information in connection with 
the Repurchase in certain jurisdictions may be restricted by law and persons into whose possession 
any document or other information referred to herein comes should inform themselves about and 
observe any such restrictions. Any failure to comply with these restrictions may constitute a violation 
of the securities laws of any such jurisdiction. 
 
This announcement may be an advertisement for the purposes of the Prospectus Directive 
(2003/71/EC) and does not constitute or form part of any offer or invitation to sell or issue, or any 
solicitation of any offer to purchase or subscribe for, any securities. The price and value of securities 
may go up as well as down.  Persons needing advice should contact a professional adviser. 
 
This document does not constitute or form part of an offer to sell, or the solicitation of an offer to 
subscribe for, any securities in ESFG to any person in the United States or in any jurisdiction to 
whom or in which such offer or solicitation is unlawful. 
 
No information in this announcement or any of the documents relating to the Repurchase can be 
relied upon as a guide to future performance. 
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