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ANNOUNCEMENT

Qualified Holding

Under the terms and for the purposes of Article 17 of Portuguese Securities Code (
Cédigo de Valores Mobilidrios ) IBERSOL SGPS, S.A. as it had been notified by
Kabouter Management LL.C (Kabouter) , of 1 E. Wacker Dr., Suite 2505, Chicago,
IL 60601, USA, informs:

- Asof 1 July 2011, Kabouter's previously communicated holdings in Ibersol SGPS,
S.A. are now held through three funds:

= Kabouter Fund II LLC with 208,728 shares corresponding to 1.044%

= Talon International Salect Partners LP with 29,645 shares
corresponding to 0.148%

= Kabouter Fund I QP with 181,272 shares corresponding to 0.906% of
the share capital of Ibersol.

- Kabouter manages Kabouter Fund II LLC and Kabouter Fund I QP, and is a sub
manager to Talon Internacional Select Partners LP.

- As both Mr Marcel P. Houtzager and Mr Peter A. Zaldivar continue to act as
managers of Kabouter, thus managing and controlling the business of the company,
and as per the CMVM's understanding, the voting rights of the 419,645 shares held
by Kabouter in Ibersol ( corresponding to 2.098% of its share capital) are considered
attributed to its two managers, under Article 20 n° 1, of the Portuguese Securities

Code.

Porto, 6, july 2011

The Board of Directors,



