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A very good evening. In an unprecedented decision, the Angolan courts decided to seize 
the Angolan bank accounts and company holdings of the businesswoman Isabel dos 
Santos. In her first interview with Portuguese television, Isabel dos Santos will explain 
what she thinks is happening in her country, Angola, and how she will respond to this 
decision by the Luanda Court. She will do this today in a special edition of RTP’s Grande 
Entrevista recorded in London. First of all, Isabel dos Santos, thank you very much for 
agreeing to be interviewed. The Provincial Court of Luanda believes that the businesses 
owned by you and your husband and the Portuguese director of your companies, Mário 
Leite da Silva, have deprived the Angolan state of an extraordinary amount of money: of 
$1,136,996,825.56 to be precise. Do you accept this allegation? 
Good evening, Vítor Gonçalves, and thank you for giving me the chance to answer your 
questions. As you can no doubt imagine, this is a very difficult time in my life. These 
allegations are accusations that I take very seriously. I have always worked with the greatest 
transparency, so all my business is very well known. I have operated in Angola for more than 
20 years. I have operated in Portugal since 2005 or 2006. I have always operated 
transparently. I have always informed the authorities, both in Angola and in Portugal, of my 
investment plans. As you can imagine, a person in my position, with family connections to 
the President of the Republic, is subject to a great deal of scrutiny. So you can imagine that I 
was always asked for all the documents, all the evidence, all the funding sources, and about 
all the investments I wanted to make... I have always been subject to a great deal of 
diligence, which is why these allegations have come as such a shock. I was both shocked and 
surprised. I mean, I was not given an opportunity to defend myself. That is, we were not 
informed there was a case being heard in the Luanda Court, I received no notification, my 
directors received no notifications and our legal representatives were not informed... So we 
have never been given an opportunity to provide any explanation. 
 
But the fact is there is no obligation on the court to do this since this is a preventive 
seizure order. It is not a final court decision. So you will have the opportunity to clear up 
any doubts at a later date. It is not usual in a preventive seizure order for the people 
subject to the seizure to be asked to explain themselves first. 
I understand what you say and you are certainly correct. It is always up to the judge to 
decide whether or not to give the other party the opportunity to present any clarification or 
any defence. And what I think is worrying here is that a prudent judge and a prudent court, 
in view of the companies they are dealing with - because these are companies that work; 
they are not hidden assets, they are not easily tradable assets. We are dealing with nine of 
the country’s largest companies; companies that directly employ more than 10,000 people. 
We are talking about major taxpayers and companies that are in direct contact with the 
people because they sell services and products. And in view of the social impact, because 
you can imagine how worrying it was for people to hear about this on 30 December. I 
received calls from hundreds of people who were worried about their future, about 
whether they still had a job, or whether or not they should open the shop... 
 
But you were aware that this was a freeze. You have not lost your accounts or your 
shares. They are still there.  



Today, this is what we understand, because it must be understood that so far no charge has 
been issued. My lawyers have been to court three times to obtain the charges so we can see 
just what it is we are being accused of, and it is now January and we still have not received 
any documents. 
 
Still, in respect of my initial question, the amount of $1,136,996,825.56, do you or do you 
not acknowledge that the businesses run by you, your husband and the Portuguese 
director who works for your companies may have deprived the Angolan state of this sum? 
Vítor Gonçalves, this statement is false. These allegations are false. They are false because 
the charge is based on a series of untruths. Untruths like how I had meetings with an Arab 
to whom I tried to sell my stake in Unitel. I had no such meetings and have no idea how it is 
possible to deduce whether a person is or is not an Arab. Even the court was unhappy and 
made a comment that is a little racist, I am sorry to say in public. The allegations are untrue. 
There is another false allegation that I tried to transfer assets or money to Russia. I did no 
such thing. I neither made or ordered a transfer, and nor did I ask anyone to transfer any 
money to any company in Russia. So these are issues that really do not exist. 
 
The order says that one of your partners will have done it in your name.  
That is not true. 
 
It isn’t? 
No. 
 
There was no instruction from you or someone connected with you to transfer, I think, 10 
million euros from an account in Lisbon to Russia? 
No. 
 
This is just one of the elements in the order. There are more. 
And these other elements are also not true. 
 
The general idea of this order, the essential thesis of the Angolan Public Prosecutor’s 
Office is that through two companies – the oil company Sonangol and the diamond 
company Sodiam – there was a transfer to companies belonging to you and your husband, 
and I quote, of enormous amount of foreign currency to overseas companies, without any 
agreed means of return. This is the essential reason behind this decision. Do you recognise 
this happened, or it this also false? 
It did not happen. I did not happen, and this is what concerns me. What concerns me is that 
the Attorney General’s Office is making claims in court that are based on false allegations. 
So, in relation to the partnerships I had with the state, it is important to state that I am a 
businesswoman. I have been a businesswoman for a number of years. I am a 
businesswoman who has invested a lot in my country. I have also invested a lot in Portugal, 
which has also included some partnerships with the Portuguese state. However, I believe 
this this partnership with the state, the benefits I have generated for the state or one of the 
investments I supported and which the state supported have had positive results. These 
have brought more than 2 or 3 billion in returns for the state as a whole.  
 



Just to be sure, and with the Order of the Provincial Court of Luanda as the source, where 
all these assumptions that led to the court’s decision are presented. One of these is the 
following: the court accepted as valid the Angolan Public Prosecutor’s suggestion that the 
company, Esperaza, which has a 33% stake in the Portuguese company Galp, was created 
with share capital of 193 million from Sonangol, and that you were to return around 75 
million to Sonangol in exchange for a 40% stake, and that you did not make this payment.  
So, if you did not make this payment, why not and why not on the agreed terms?  
I would really love to get into the history of this and describe the framework of the 
investment in Galp. The investment in Galp in Portugal is old and well-known. The 
investment was made in 2005, 2006. It came about at that time through a relationship 
between Américo Amorim and the BancoBic shareholders. Américo Amorim and I both hold 
shares in BancoBic. I recall that it was after the general shareholders’ meeting in 2005 that 
we had lunch on Mussulo. Américo Amorim was there. Some members of his family were 
also there. I was there with my husband. It was there that the idea came about, during a 
conversation about what we had done at BIC, which was a very important bridge between 
Portugal and Angola. It was a bridge that would help Portuguese businesses grow in Angola, 
and which would also help Angolan businesses grow in Portugal. In other words, we had 
created a business connection there, a link between the economies of our countries. That 
was in 2005, three years after the war ended. Up to then, the connections had been mainly 
political. 
 
There were no old businesses? 
There were few and unimportant. Américo Amorim was without doubt one of the most 
highly respected businessmen in Portugal. He always had this vision, which by the way was 
an old project he had attempted to get off the ground in the past with Petrogalp, which, he 
explained, was an attempt to invest in Galp. He suggested to my husband that we invest in 
Galp. And we agreed that there would be a group, a consortium, that at that time would be 
completely private, without any involvement from Sonangol, that would develop this 
business. Work got under way. This group of investors spoke to the banks to raise funds. 
The total operation would cost around 1.3 billion euros, which was a lot of money. The 
equity, that is to say, the contribution required from the investors, was 420 million. At that 
time it was agreed that the investment would be shared between the Amorim Group and 
private Angolan investors. A few months later, after the business had been created, 
developed, negotiated, there was a conversation with and some interest from the Sonangol 
Group, which wanted to be involved in this business. 
 
Sonangol provided the money, and it was agreed that you and your husband... 
Not me and my husband. The company Exem. Agreements were signed. 
 
For 75 million. 
Agreements were signed and they were all complied with. 
 
For this amount? 
If you read it, it says there was an attempt to pay. 
 



It says there was an attempt to pay in kwanzas, and that you accepted it when you were 
the chairman at Sonangol. However, the new chairman refused to accept this payment. 
So, my question is this: is this amount outstanding or not? The 75 million euros. 
Returning to the matter of the agreement. Agreements were made. These agreements were 
legal. The agreements were scrutinised, as I am sure you can imagine, by lawyers, the banks, 
the regulators... So the agreements are legal agreements, legitimate agreements made in 
accordance with the law, and which were complied with. Sonangol was paid in October. 
 
There is a certain point at which your company decided to make this payment, but to 
make it in kwanzas rather than in euros. Sonangol later refused to accept this. 
I would like to go back a little and separate the topics, so to speak. At that time, when 
Sonangol made this request for an advance payment, the request is made by Sonangol’s 
Executive Board. However, when I was at Sonangol I was the chairman, which was a 
supervisory role, a strategic role that was closely linked to the restructuring of the company. 
There was also an Executive Board that was responsible for Sonangol’s day-to-day business. 
You need to understand where Sonangol was at that time from a financial point of view. It 
was a company with serious cashflow problems: it owed suppliers 1.6 billion. It owed more 
than 800 billion kwanzas to Angolan suppliers in Angola. It was a company with a lot of debt, 
many of which were being covered by constant cash calls. Sonangol negotiated with 
international oil companies, which were its partners in the blocks, that it could pay that part 
of its debt due on cash calls in kwanzas. So, Sonangol began negotiating with a number of 
companies with which it was due to make advance credit payments. And it is in this context 
of advance payments that the Executive Board requested and accepted advance payment. 
So the payment was made and recorded. 
 
So, to be clear, the payment was for this amount? Or was it for more? 
The payment was made at the rate of exchange on the day. 
 
But was it for this amount? 
The amounts were correct. There is no disagreement over the amounts. There is 
disagreement about the currency. There was no disagreement over the amounts.  
 
The company returned the Angolan money at Sonangol’s request, but then later, Sonangol 
refused it. 
So, four months later, the new board of directors took charge at Sonangol in November, and 
in January, two months later, it refused this payment. Not only did it refuse it, but it 
returned it. But you must understand that the exchange rate at which the money was 
returned had nothing to do with the updated exchange rate. In other words, the amount 
repaid was less than the amount paid. 
 
So you are saying that when you received the repayment, it was not for the whole 
amount? 
As a consequence of these circumstances other events have taken place. A dispute was 
raised, a legal dispute between Exem and Sonangol about the recognition of this payment, 
about whether it was valid and the circumstances in which it should be made. This process 
began in the Netherlands in 2018, in the wake of the issue of payment, with the courts 
asked to provide some clarity. It was the courts that actually clarified the situation about the 



validity of the payment, which seemed to be the correct way forwards, since there were 
two parties with different interpretations: what the law says, and what the contract says. 
This action was initiated at Sonangol’s request, and a few months later, Sonangol’s lawyers 
contacted Exem’s lawyers with an offer in which they recognised a payment had been made 
or attempted, and that they wished to reach an agreement. The court case was suspended 
and for around nine months a series of discussions took place and several drafts were 
exchanged and Exem and Sonangol reached an agreement. So they achieved a consensus 
about how the payment should be made and the drafts of the contracts agreed and 
minuted. All that remained, so to speak, was the last step: putting the agreement into 
effect. So, when I was very surprised when I learned about the seizure on 30 December. 
Because at that time, a little before this, the lawyers of both Sonangol and Exem had 
reached an agreement on how to make this payment. 
 
The sum has not yet been paid. Are the final details being agreed? What stage is it at? 
The sum has been paid. 
 
Let me ask you this. Following this initial dispute, have Sonangol and Exem reached a clear 
understanding about the amount to be paid? 
Agreed positions were reached; that is to say, common positions in which both companies 
recognised that it is much better to reach an agreement than to continue the dispute. You 
have to understand that these are entirely collateralised loans; that is, the collateral is much 
greater than the value of the loan. They are interest-bearing loans, so they generate 
interest. The loans are made and scrutinised. They are commercial loans. 
 
The second point relates to Sodiam, and the decision of the former President of Angola, 
José Eduardo dos Santos, to purchase a Swiss luxury jewellery company, De Grisogono, 
which is one of the companies represented here. On page 4 it says: “the former head of 
state, José Eduardo dos Santos, ordered Sodiam to sell diamonds to companies connected 
to the defendants, Isabel dos Santos and her husband, at lower than market prices, 
causing losses to state companies”. How do you respond to these facts that call into 
question the decisions of the former President, your father, and which suggest you are the 
beneficiary of these decisions? 
This is perhaps the allegation that most concerns me personally. President José Eduardo dos 
Santos has always worked hard for Angola. He was always a patriot. He is a man who has 
left the country and the nation a great legacy. He is the architect of the peace. He is a man 
who has always put the interests of Angola and of Angolans above his own. So, when I read 
that statement I was greatly concerned, not only because it is false and incorrect but, more 
profoundly, it shows that today there is a political will and that is why I say that this is a 
political and not a commercial process; that is to say, it is not a commercial dispute between 
two businesses because, as I have shown, there is a court in which all these issues are being 
debated and there are existing commercial agreements. It is really a political matter. 
 
But this is a case being heard in the courts. It is not a political debate. 
No. It is a political matter. 
 
But the courts will decide. 



It is a political matter in the sense that there is a court that is making allegations about the 
legacy of the former President of the Republic. 
 
So, are you saying that the courts are acting politically, so to speak? 
Yes. 
 
Is this a court that is not independent? 
Yes. 
 
You think the Angolan court is not independent? That Angolan justice is not independent? 
I read the statements made by the former President of the Constitutional Court – I don’t 
know if you read the letter he, Dr Rui Ferreira, wrote when he resigned – where he said he is 
the victim of a campaign of intrigue and of defamation and that he was being pressurised 
into resigning. In other words, when there is a system that coerces and puts pressure on the 
courts such that they cannot operate independently, to me this reveals there is a great deal 
of concern about the independence of the courts. We must look back and understand this: 
President José Eduardo dos Santos won three democratic elections in Angola, and 
throughout his time in office was a much loved man in Angola. Looking at the elections he 
won, he got 80%... And he is highly respected within the MPLA. 
 
Angola is now going through a new phase, and even if politicians are loved, this does not 
mean they cannot make mistakes when they are in power, especially when they have 
been in office for 38 years, as was the case with President José Eduardo dos Santos. In the 
case of Sodiam’s business, a number of figures are mentioned. In particular, it is said that 
the state injected $140 million into the purchase of the Swiss company and into Victoria 
Holding, which were also managed by you and your husband, with the Public Prosecutor’s 
Office claiming it does not understand how the Sociedade de Diamantes de Angola got 
into this business without receiving any dividends or having any management authority. 
First, let me say that this statement made by the court is not true, because I am not a 
shareholder in this company and I have never had any role in the management of the 
Sociedade. It is my husband’s company, it is a partnership. Indeed, he has given many 
interviews about it. On 18 December, or thereabouts, he was interviewed in Luanda, when 
he cleared up most of these points about the investment and joint investment. I would like 
to return to the political issue because you said it was a new era and a new Angola. Indeed, 
Vítor Gonçalves, like all Angolans, I believed the election of President João Lourenço would 
lead to a new era and to a new Angola. But what I see today is none of this. It is not a new 
era. It is not a new Angola. And I see this because what is happening in Angola today are 
political processes. They are selective processes that have more to do with the struggle for 
power within the MPLA. The MPLA has a problem today because the economic and social 
results over the past three years have been very poor. There have been no results. We have 
problems with 40% unemployment, prices that have tripled, purchasing power down by 
one-third and a deficit that has increased from 70% of GDP to 120% of GDP. We are almost 
at the point at which the country is bankrupt. 
 
This is largely because of the fall in the oil price since 2014. 
During the past three years the price of oil has been above $60. I like it when you talk about 
oil, and I would like to take you up on it, because there is little doubt that oil is one of the 



most important issues affecting the Angolan economy. If we look at oil production in Angola 
when I became chairman of Sonangol and when I left it, at that time Angola produced 1.7 
million barrels a day. President João Lourenço decided to remove my team, and decided to 
remove me from my position as chairman of the board of directors at Sonangol then to 
place Sonangol into the hands of the same team that had caused its bankruptcy and which 
had caused the company serious problems. Now, two years on, Angolan oil production has 
fallen to 1.3 million barrels. In just two years, production has fallen by 400,000 barrels a day. 
This has had a very serious impact on the country’s accounts, just as it has undoubtedly had 
a major economic impact. 
 
But we have strayed a little on this important issue that you say has to do with the reality 
of Sonangol as a crucial company for Angola’s development. But to return to the De 
Grisogono case, are you saying that you have nothing to do with this business? 
Yes. I have nothing to do with it. 
 
You personally have nothing to do with it? Because it is one of the companies mentioned 
here. 
I don’t, which is why I say this sentence... 
 
Your name is not on those companies? 
No it is not and never has been. Fortunately, look Vítor Gonçalves, I am a businesswoman to 
the core. The businesses I have or which I created, I created over a period of 20 years. I have 
never hidden. The companies I came to 20 years ago are not the same today as they were 
then. When I started Unitel, for example, I worked in the shop. We had one shop above a 
warehouse. We had a warehouse, a shop and an office upstairs. So they were all small 
companies, and so you have to see that this images that has been created that there was 
some mysterious funding source is not true. There was no mysterious source of funds. We 
have always worked openly. The business started small, very small. I am speaking about 
Unitel here, but I could also be talking about Zap, which started the same way. 
 
For the audience out there that probably doesn’t dominate... 
You are asking me about my position in my businesses, and my position in the companies 
has always been transparent. 
 
So you are telling me that the allegations set out in this court order are not true because 
you have nothing to do with these companies. Can you prove this? 
What I am saying is that I have nothing to do with De Grisogono. That was what I said. And I 
am also saying that my business posture has always been one of transparency. All of the 
companies in which I am involved, I am there, I am there physically, I hire the teams, I take 
part in operations... 
 
I would like to ask you, in view of the statements made here, particularly in relation to 
decisions by the former President of the Republic, which suggest there was favouritism 
towards his relatives at the same time as the Empresa Nacional de Diamantes was 
devalued, if you are afraid that criminal proceedings might be brought? 
What I know is that this has resulted in political processes because it demonstrates political 
motivation by the current regime that has no interest... 



 
Are you completely sure about the business questions that have been raised in this order? 
Do you have evidence that you can show in court that the references to ownership of 
some of these companies is incorrect? 
Yes. Certainly. I could not sit here and say otherwise. My posture in the business world has 
always been one of transparency. I have always cooperated with the authorities. I have 
always been asked for a lot of information from both the CMVM and the Bank of Portugal. I 
have always been transparent in the business I do and the deals I make. And I always will be. 
I have no problems saying which businesses I have and which I don’t have. 
 
As well as being a businesswoman, you are the daughter of the former president. Have 
you spoken to the former president about this case? What does he think about the 
references made here? 
As I say, there is a big problem here. All of us in Angola really hoped... because the issue of 
corruption in Angola is a problem and not just a problem of today. It is a problem that exists 
and it is a recognised problem. The MPLA, the party, also recognises this problem, as does 
President José Eduardo dos Santos who began a campaign to fight corruption even before 
President João Lourenço came to office. In other words, the concern that there really are 
misappropriations or that there are contracts that are harmful or done badly is an old 
concern. And coming back to this topic, if we look we see that in Angola corruption has 
often been linked to public investment. Looking back at 2002, public investment was around 
one billion euros: a little more than one billion euros. If I’m not mistaken, in 2015 it was 
more than ten times that: 15 billion. There has been a boom. A boom in contracts, contracts 
for public works. Some works have been awarded to companies in a hurry, perhaps without 
the necessary diligence on their procedures, on their quality, or on their supervision. Some 
partnerships have been made with people with influence within the government apparatus. 
Please note that there are no construction companies there, because I was actually not a 
part of these works: I have nothing to do with this issue. So this is the main focus of 
corruption. The second focus of corruption, which is evident and much spoken about, is 
Sonangol’s own internal business. One of the reasons I went to Sonangol, in addition to 
effectively restructuring the company, was to help identify what was going on inside the 
company. Because at its peak in 2000 it was a company that produced 600,000 barrels of oil 
a day. In 2012 the company was producing 1.8 million barrels a day. It was a company that 
had grown incredibly quickly and which was making immense profits. So, how is it possible 
that in 2016 it was almost 20 billion in debt? 
 
Are you suggesting that this is because of the generalised corruption within the company 
at that time? 
There can be no doubt that there were serious problems within Sonangol. So this was one 
of the missions I was entrusted with. The Finance Ministry had serious concerns about what 
was happening at Sonangol because it had lost the ability to make its concessionary 
payments to the Ministry of Finance in 2015. The President of the Republic understood that 
there were also problems with the Sociedade. He asked the former chairman of the board, 
Francisco Lemos, for the accounts, which were not forthcoming. It is important to point out 
here that the if the real interest in combating corruption was not really selective and 
political, the President João Lourenço would no doubt have looked at these two 



fundamental issues at the very start of his mandate. The question of misappropriations in 
public investments linked to public works and the matter of Sonangol.  
 
Do you think there was a reason he didn’t? 
I personally was very surprised that the people who came in to replace my board of 
directors were the same people who had contributed to Sonangol’s collapse. 
 
In one of it’s most recent allegations, the Expresso newspaper said that you have 
documents that could implicate President João Lourenço’s election campaign and could 
reveal some people involved in corruption. Is this true?  
I do not speak to Expresso. Expresso is a newspaper, I’ll explain Expresso’s motivations a 
little later on. So I will not be the source of anything that is printed in Expresso. 
   
Do you have any information that could compromise President João Lourenço? 
The point that needs to be made is this: if we really want to fight corruption in Angola, then 
we should look at where it is. We cannot use corruption, or the supposed fight against 
corruption, selectively in order to neutralise those who we may think might be future 
political candidates. People who may enter politics in the future ad who may actually have 
some influence or popularity within the MPLA and within Angola. 
 
When talking about corruption in Angola and, say, the business environment in Angola, 
reference is always made to the fact that the former President appointed you, his 
daughter, to head Sonangol and her son to head the Sovereign Fund of Angola. This is 
given as an example of nepotism, in the sense that there has been favouritism shown to 
family members, which can be seen as acts suggestive of corruption. However, on the 
other hand, it is also mentioned when speaking about your career, and I do not want to 
minimise your business successes when the following is said: Isabel dos Santos, who has 
an estimated fortune of 2 billion – I don’t know how much money she has, but the 
newspapers and the media often mention 2 billion – how can she have made that money 
through her own efforts, and how is it possible that given the scale of her wealth that she 
has not benefited from corruption? How do you respond to this perception? 
I think you have asked me two questions. One question is about my career path, and I will 
answer it; the other is about the issues related to Sonangol. Let’s look at Sonangol. After I 
had created more than five large and successful businesses in Angola, businesses that set 
the standards, and which employ more than 10,000 people, I have become person who is 
internationally renowned, with investments in Portugal, and several companies – businesses 
that I created, businesses in which I invested and worked in from the beginning – it was a 
great personal sacrifice. It is a great personal sacrifice because it has forced me – and this is 
probably why I am here today talking to you and not in Angola – it was a personal sacrifice 
and a confidence exercise. I needed to find out where Sonangol’s money had gone. There 
were serious problems, there had been several reports before of a number of businesses 
related to China Sonangol, businesses linked to aircraft, businesses linked to Sonangol 
Shipping - ships - there were several indications... businesses related to the property 
sector... There were a number of suggestions that Sonangol’s money was being applied or 
used. We need to see if Sonangol was a state within the state. 
 
Are you suggesting that there was a very strong system of corruption within Sonangol? 



Yes. There was. And Sonangol was a state within the state. It was very difficult... 
 
Are you blaming the then board of directors for this? 
It was very difficult for the Angolan government to see how Sonangol operated. I’ll give you 
an example. The minister, Augusto Tomás who is now in jail, was appointed State 
Participation Secretary in 2005 or 2006, if I am not mistaken. His job was to supervise and 
understand how Sonangol operated. Unfortunately, his mission was a failure. For political 
reasons, this mission is dead. It was not until 2016 that for the first time a board of directors 
was appointed to Sonangol that was neither the heir of or appointed by the outgoing board, 
that was able to take its place at the helm of the company. So all the members of the board 
of directors before my time there were either inherited, appointed or nominated by the 
outgoing board. 
 
So, what you are saying is that it was not possible to make changes... 
It was very difficult. Because Sonangol was a state within a state and there were many parts 
of the company that were opaque. 
 
Do you think this state escaped the control of the President? 
I think it was very difficult to fully understand all of Sonangol’s business, because Sonangol 
had a great deal of independence. It is important to understand that for a long time the 
government and state of Angola was focused on the war effort. And then on the peace 
effort. A lot of trust was placed in Sonangol’s managers and directors to manage the 
company effectively. And there were areas within Sonangol that were completely opaque: 
for example, the oil trading area. 1.8 million barrels a day, of which Sonangol sold half, 
because half belonged to the state, but no one knew who sold them or who they were sold 
to. And they were sold at a big discount. 
 
And did you understand this when you were there or at that time? 
On 8 November 2016 I decided to dismiss a Sonangol employee, the director of Sonangol 
London, who we were investigating. The Sonangol office in London was the office 
responsible for oil trading. And I made the decision to remove this person. And why did I 
make this decision? Because when I arrived at Sonangol, I made a number of attempts over 
several months to understand to bring some transparency to the oil trade... 
 
And who was this person? 
This person was Sandra Júlio, who is the director of Sonangol London. So this oil sales 
scheme was a part of Sonangol’s business that escaped scrutiny. Imagine, we were carrying 
out the restructuring of Sonangol and we achieved improvements in all areas. We evaluated 
8,000 employees, achieved cost savings of 40%, renegotiated hundreds of contracts, 
implemented software systems, IT, all the invoices were reviewed, digitised and entered 
into the system. But there was one area that I could not access. An area that was completely 
opaque. So, I took a trip to Hong Kong to get a feel for the relationship between Sonangol 
London and Sonangol Hong Kong. I then went to Sonangol Singapore and realised that the 
level of opacity was such that to get to the bottom of the problem facing Sonangol was to 
have someone in Sonangol’s London office who would be in charge of trading and who 
could cast some light and bring some transparency to what was going on. This was the 8th 
of November. And we were all sacked on the 16th of November. And on that same day, 16 



November, the same people who had been a part of these schemes were reappointed. So 
you see, there is no real desire to fight corruption. 
 
We still have another 10 minutes. We don’t have time for a detailed explanation of this 
case. You did not answer the second part of my question, which had to do with your 
estimated 2 billion euro fortune, and how this could have been obtained not only as a 
result of your business skills, but mainly because you are the daughter of the former 
president, and how this affected decisions and offered you access to finance from Angolan 
public state companies. How do you respond to this idea that your fortune is the result of 
your relationship and that it may suggest some corruption? 
First, the companies I am involved in are companies I created and of which I have been a 
part since day one. None of them were big companies, and none of them were acquired 
using public money.  
 
It says here that at one point the arm of the state appeared in a number of your 
companies. We can see this with Galp. 
No. In Angola, the companies we have are companies linked to the banking sector. We 
created a bank, we founded a bank, a private bank with private shareholders. There were no 
state funds involved. As for Unitel, Sonangol bought its share. It paid 25% and nothing more. 
Not one dollar, kwanza or euro was invested by Sonangol over the purchase of its initial 25% 
stake. There was no more money. Many of the companies we created, whether they be 
supermarkets created from the ground up, with a project initially launched with the Sonae 
Group... They were projects from the ground up; they were all built from scratch. Nowadays 
they can be estimated to be worth this amount, but what you are estimating is the value of 
the work we created. What you are estimating is what has been achieved. And what has 
been achieved was achieved without public money or state funds. We have a lot of bank 
finance, we work with private banks, we have hundreds of millions worth of dollars raised 
from commercial banks and we pay the interest. These are operations that are performed 
every day. 
 
I would also like to hear about your holdings in Portuguese companies. You have stakes in 
Galp, NOS, Efacec and EuroBIC. Do you think that the seizure case in Luanda could damage 
your reputation in these companies and, ultimately, damage those companies I have just 
named? 
This is a campaign. It is a concerted and paid campaign that has now reached Portugal and 
elsewhere. I have information that this is a contracted campaign. That there are even 
journalists from a group called the ICIJ – Investigative Journalists – and that there are 
journalists from Wikileaks who have been contacted. I have some information I would like 
to share with you. A company called Squire Patton Boogs has been hired – I have a copy of 
the paperwork – by the office of the President of the Republic of Angola. Here is Vítor Lima’s 
signature. This is a company, a lobbying company and law firm, that has been contacted. 
This company subcontracted a company called ERME Capital. ERME Capital’s headquarters 
is in Malta. ERME Capital - I will continue – I have the proof here from Portuguese citizens, 
Pedro Ferreira Pinto and Maria Lacerda Mergner. So, looking at who these people are, they 
are connected to Carlos de Espeney Ferreira Pinto, from Domínio Capital. Now, tell me why 
a company in the United States is hired by the Angolan president’s office to lobby in the 
United States, which then subcontracts a company in Malta that is linked to three 



Portuguese citizens who are known as Manuel Vincent’s straw men. Here we have Carlos de 
Espeney Ferreira Pinto of Domínio Capital, who is working on this campaign in Portugal with 
Newshold and the Impresa Group. You need to understand that there is a connection here 
between Manuel Vicente and President João Lourenço. The connection is there for all to 
see. I have here a contract that I believe is worth around $4 million that was paid for by the 
Presidency of Angola to a company in the United States, which then paid a company with 
links to Manuel Vicente. So this here, none of this is innocent. This is why I say that this is a 
political campaign. These court papers or the attempts to make it look as if I am the focus of 
corruption in Angola are nothing more than a political attempt to neutralise me as a person 
and as a possible political opponent, because there are many in Angola who openly believe 
that one day I might enter politics. I have no doubt about this. 
 
About a year ago I interviewed President João Lourenço ad asked him if members of the 
family of former president José Eduardo dos Santos are being persecuted. He said that if 
you had legal problems and were removed from Sonangol, and that your half-brother José 
Filomeno dos Santos was removed from the Sovereign Fund and is currently on trial, it is 
because you occupied positions of power. You had important positions. What is at issue is 
not the fact you are the former president’s children, nor did that motivate the office of 
the president; it was because you held positions of power and that the decisions you 
made would be suspicious and would have to be investigated. This is what motivated the 
president, not the personal persecution of the previous president’s children. 
It is personal persecution. It is persecution. It is political persecution. 
 
The truth is that President José Eduardo dos Santos’s other children are not before the 
courts. 
It is political persecution. First, I believe that the position I held at Sonangol – I was there for 
just 18 months, a year-and-a-half – compared to Manuel Vicente, who was there for almost 
12 or 14 years, or with Francisco Lemos, who was there for four years, or with Joaquim 
David who was also there for many years... I had the position for 18 months, and I had a 
specific job: to restructure a failing business. If President dos Santos had intended to do 
something that would benefit his children, he would not put his daughter in charge of an oil 
company when a barrel of oil was selling for $29 and the company was 10 billion in debt. He 
would have done it when the company was already in profit, when oil was selling for $120 
and when the company was paying dividends. To suggest otherwise is incoherent. 
 
It is always suspicious when the President appoints one of his children... 
Look, I believe people are appointed to positions based on their curriculum. My curriculum 
speaks for itself. In Portugal I have established partnerships with some of the country’s 
largest companies: such as NOS and Efacec... So, my track record, it is a shame that time is 
so short that I could only really answer the second part of the question. But I have worked 
for 20 years. I have worked every day of these 20 years. For a long time, for the people who 
know about my work, who follow me, see how it is that I built these companies and my 
business acumen and my ability to manage are recognised skills. My appointment to 
Sonangol was based on this management experience, and in my ability to operate in the 
world of international business. This is important, because, as I said, we must not forget that 
this was a failing business that was in serious trouble and needed a lot of help. 
 



We have one-and-a-half minutes left and there are many questions that I cannot now ask. 
However, returning to the question I asked a short while ago about your stake in 
Portuguese companies, bearing in mind that there was also a report in the press that 
EuroBIC was to be inspected by the Bank of Portugal on suspicion of money laundering. 
What are your plans in relation to the shares you have in Portuguese companies? 
First, it must be said that all the investments I have made in Portugal are investments that 
came from the National Bank of Angola. So I have no illicit capital in Portugal. All the 
investments I have made in Portugal are investment made from the dividends I have 
received from legitimate companies that work and cooperate using declared dividends, with 
permission from the National Bank of Angola to export those dividends to Portugal for the 
respective investments. All of the investments I have made in Portugal have been validated 
by the authorities. I have always been transparent with my investments in Portugal. 
 
So the suspicions of money laundering at EuroBIC that may be investigated by the Bank of 
Portugal is not a problem for you? 
We always cooperate with the Bank of Portugal. We are always, and always will be, 
available to offer any clarifications. As I said, there are many years of work. I have worked in 
Portugal for more than 15 years so you must understand that, for example, when we 
purchased BancoBIC it was bankrupt. So we needed to reconstruct the bank. When I 
invested in Efacec it was a company in serious financial difficulties. It was a company that 
needed investment and restructuring. These are success stories. They are stories that begin 
with companies that are in trouble, where investors in my case who come along, who 
believe, who take a risk, and who create good teams and who get these companies working. 
 
Are you afraid that your property in Portugal might be seized? 
I would like to believe Portuguese justice is real justice, that it works, and that Portugal is a 
state of laws. I believe the Portuguese courts will always give us the opportunity to present 
our facts, to tell our side of the story, that it is wise and cautious. And, above all, that 
Portugal is a democratic state. 
 
One final question. You have spoken about your suspicions that there is a campaign 
against you in Angola to prevent you from standing as a presidential candidate. Do you 
have any ambitions in that direction? 
My father left a great political legacy in Angola. It is a legacy that I and many Angolans 
would like to see respected. We think it is very important. I have a great sense of duty 
towards Angola. It is my country and is a place I love. It is where I have invested 90% of my 
life and 90% of my capital. As you can see, my businesses are in Angola, my property is in 
Angola, my employees are in Angola... 
 
So your answer is? 
I will do all in my power to defend and offer my services to my land, and to my country, 
Angola. 
 
And that could include standing for President one day? 
It is possible. 
 



Isabel dos Santos. Thank you very much for taking part in the Grande Entrevista. Thank 
you for agreeing to answer these questions. In fact, this is a very complex subject that 
leaves out many other topics we could have spoken about, and which will have to be left 
for another day now that you are more available to answer questions. 
Thank you, Vítor Gonçalves, for your time and for being here with me today. Thank you all. 
 
That was the Grande Entrevista. The Grande Entrevista can be viewed on RTP3, RTP1 and 
RTP Internacional at different times and from now on the RTP website and on RTP Play. 
Thank you, until next week. 
 
 
 


