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Capitulo 0
Declaracdao de Cumprimento

0.1 Indicacdo do local onde se encontram disponiveis
ao publico os textos dos cddigos de governo das socie-
dades aos guais o emitente se encontre sujeito e, se for
0 caso, aqueles a que tenha voluntariamente escolhido
sujeitar.

Os textos dos cédigos de governo da sociedade encontram-se

disponiveis no sitio da sociedade e foram igualmente tornados
publicos através do sitio da CMVM.

0.2 - Indicacdo discriminada das recomendacdes conti-
das no Codigo de Governo das Sociedades da CMVM
adoptadas e ndo adoptadas.

Nos termos do Regulamento da CMVM n.° 1/2007, indicam-se,
discriminadamente, no presente Capitulo, as recomendacdes
da CMVM sobre o Governo das Sociedades Cotadas adoptadas
endo adoptadas. Entende-se, para este efeito, como ndo adop-
tadas as recomendacdes que ndo sejam seguidas na integra.

Chapter 0
Compliance Statement

0.1 Indication of the location where the texts of
the corporate governance codes to which the is-
suer is subject, and if applicable, those to which
it has voluntarily chosen to be subject, are avail-
able to the public.

The texts of the corporate governance codes are avai-
lable on the Company's site and have also been made
public through the site of the CMVM.

0.2 - Detailed indication of the adopted and
non-adopted recommendations contained in
the Corporate Governance Code of the CMVM.

Under the terms of CMVM Regulation number1/2007,
the present Chapter provides details of the adopted
and non-adopted CMVM recommendations on the
Governance of Listed Companies. Recommendations
which are not fully complied with are considered, for
this effect, as not adopted.
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I. ASSEMBLEIA GERAL

1.1 MESA DA ASSEMBLEIA GERAL

presente Relatério - capitulo)

1.1.1 O Presidente da Mesa da Assembleia Geral deve O Presidente da Mesa da Assembleia Geral disp&e dos Adoptada
dispor de recursos humanos e logisticos de apoio que recursos humanos e logisticos de apoio adequados as
sejam adequados as suas necessidades, considerada suas necessidades, considerada a situacdo econémica
a situacdo econémica da sociedade. da Sociedade. (Capitulo1.3)
1.1.2 Aremuneracdo do Presidente da Mesa da 0 Presidente da Mesa da Assembleia Geral ndo aufere Adoptada
Assembleia Geral deve ser divulgada no relatério qualguer remuneracdo pelo exercicio das suas funcdes
anual sobre o governo da sociedade. (Capitulo1.3)
1.2 PARTICIPACAO NA ASSEMBLEIA
1.2.1 A antecedéncia do depésito ou bloqueio das Os accionistas que pretendam assistir e tomar parte na Adoptada
accdes para a participacdo em Assembleia Geral Assembleia Geral devem comprovar, até trés dias Uteis
imposta pelos estatutos ndo deve ser superioras antes da realizacdo da respectiva reunido, a referida
dias uteis. qualidade mediante documento emitido pela entidade
registadora ou pelo depositdrio que certifique a
quantidade de accBes detidas naquela data e, também,
do seu bloqueio. (Capitulo 1.4)
1.2.2 Em caso de suspensdo da reunido da Assembleia Embora ndo se encontre expressamente previsto nos Adoptada
Geral, a sociedade ndo deve obrigar ao bloqueio estatutos é do entendimento do Presidente da Mesa da
durante todo o periodo até que a sessdo seja Assembleia Geral o constante da Recomendacdo I.2.2
retomada, devendo bastar-se com a antecedéncia das Recomendacdes da CMVM sobre Cédigo de Governo
ordinaria exigida na primeira sessdo. das Sociedades quanto a ndo ser exigivel, em caso de
suspensdo da reunido da Assembleia Geral, o bloqueio
durante todo o periodo até que a sessdo seja retomada,
devendo bastar com a antecedéncia ordinaria exigida na
primeira sessdo. (Capitulo 1.5)
1.3 VOTO E EXERCICIO DO DIREITO DE VOTO
1.3.1 As sociedades ndo devem prever qualquer De acordo com o disposto no artigo 10.° dos Estatutos, Adoptada
restricdo estatutdria do voto por correspondéncia. os accionistas da Reditus com direito a voto poderdo
exercé-lo por correspondéncia, nos termos e condicdes
expressos na convocatoria para a Assembleia Geral.
(Capitulo1.8)
1.3.2 0 prazo estatutario de antecedéncia paraa A carta contendo a declaracdo de voto deveréd ser Adoptada
recepcdo da declaragdo de voto emitida por recebida pela sociedade até ao terceiro dia dtil anterior a
correspondéncia ndo deve ser superior a 3 dias Uteis. data da Assembleia Geral. (Capitulo 1.10)
1.3.3 As sociedades devem prever, nos seus Os estatutos da sociedade prevéem 1 voto para cada Adoptada
estatutos, que corresponda um voto a cada accdo. accso. (Capitulo 1.6)
1.4 QUORUM E DELIBERACOES
1.4.1 As sociedades ndo devem fixar um quérum Ndo existem quaisquer regras estatudrias sobre quérum Adoptada

constitutivo ou deliberativo superior ao previsto por
lei.

constitutivo e deliberativo, regendo-se a Assembleia
Geral de acordo com as regras previstas no Cédigo das
Sociedades Comerciais (Capitulo 1.7)
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CMVM Recommendations Measures Implemented (descriptioninthe Compliance
present Report - chapter)

I. GENERAL MEETING

1.1 BOARD OF THE GENERAL MEETING

1.1.1 The Chairman of the Board of the General Meeting The Chairman of the Board of the General Meeting is Adopted
must be provided with the human and logistical resources provided with the human and logistical resources

adequate to his needs, considering the economic situation ~ adequate to his needs, considering the economic

of the company. situation of the Company. (Chapter1.3)

1.1.2 The remuneration of the Chairman of the Board of the ~ The Chairman of the Board of the General Meeting Adopted
General Meeting must be disclosed in the annual reporton  does not receive any remuneration for the
corporate governance. performance of his duties (Chapter.3).

1.2 PARTICIPATION IN THE MEETING

1.2.1 The time in advance for the deposit or blocking of Shareholders who wish to attend and take partin the Adopted
shares for participation in the General Meetingimposedby  General Meeting must provide confirmation, at least 3

the articles of association must not be greater than 5 business days before the date of the respective

business days. meeting, of their abovementioned capacity through a

document issued by the registering or depositary
entity to certify the quantity of shares held on that
date as well as their blocking. (Chapter 1.4)

1.2.2 In the event of the suspension of the General While it is not explicitly established in the articles of Adopted
Meeting, the company must not oblige the blockingduring  association, the Chairman of the Board of the General

the entire period until the session is resumed, with the Meeting agrees with the contents of

ordinary time in advance required for the first session Recommendation|.2.2 of the CMVM

being sufficient. Recommendations on the Corporate Governance Code

on the non-requirement, in the event of the
suspension of the General Meeting, of the blocking
during the entire period until the session is resumed,
with the ordinary time in advance required for the first
session being sufficient. (Chapter1.5)

1.3 VOTING AND THE EXERCISE OF VOTING RIGHTS

1.3.1 Companies must not establish any statutory In accordance with the provisions in article 10 of the Adopted
restriction on voting by correspondence. Articles of Association, the shareholders of Reditus

with voting rights may exercise them by

correspondence, under the terms and conditions

expressed in the notice of the General Meeting.

(Chapter1.8)

1.3.2 The statutory time in advance for the reception of The letter containing the voting declaration must be Adopted
voting declarations issued by correspondence mustnotbe  recejved by the company by the third business day

greater than 3business days. before the date of the General Meeting. (Chapter 1.10)

1.3.3 Companies must establish, in their articles of The articles of association establish 1 vote for each Adopted
association that each share corresponds to one vote. share. (Chapter 1.6)

1.4 QUORUM AND DELIBERATIONS

1.4.1 Companies must not establish a constitutive quorum There are no statutory rules on constitutive and Adopted
greater than that laid down by the law. deliberative quorums, with the General Meeting being

governed in accordance with the rules established in

the Commercial Companies Code. (Chapter1.7)

1109



RELATORIO SOBRE O GOVERNO DA SOCIEDADE

110|

CORPORATE GOVERNANCE REPORT

Recomendacdoes CMVM

Medidas Implementadas (descricdo no
presente Relatério - capitulo)

Cumprimento

I. ASSEMBLEIA GERAL

1.5 ACTAS E INFORMACAO SOBRE DELIBERACOES ADOPTADAS

1.5.1 As actas das reunides da Assembleia Geral
devem ser disponibilizadas aos accionistas no sitio
Internet da sociedade no prazo de 5 dias, ainda que
ndo constituam informacdo privilegiada, nos termos
legais, e deve ser mantido neste sitio um acervo
histérico das listas de presenca, das ordens de
trabalhos e das deliberacdes tomadas relativas as
reunides realizadas, pelo menos, nos 3 anos
antecedentes

Demodoa cumprir estarecomendacdo, nosite da Adoptada
Reditus, www.reditus.pt, estdodisponibilizadasasactas
edemaisdocumentacdodasreunidesda Assembleia

Geral, com o objectivode manter umacervo histéricodas

listasde presencas, da ordemde trabalhosedas
deliberacdestomadasrelativasasreunidesrealizadas.

(Capitulol.16)

1.6 MEDIDAS RELATIVAS AO CONTROLO DAS SOCIEDADES

1.6.1 As medidas que sejam adoptadas com vista a
impedir o éxito de ofertas publicas de aquisicdo
devem respeitar os interesses da sociedade e dos
seus accionistas.

Adoptada

1.6.2 Os estatutos das sociedades que, respeitando o
principio da alinea anterior, prevejam a limitacdo do
ndmero de votos que podem ser detidos ou exercidos
por um unico accionista, de forma individual ou em
concertacdo com outros accionistas, devem prever
igualmente que seja consignado que, pelo menos de
cinco em cinco anos sera sujeita a deliberacdo pela
Assembleia Geral a manutencdo ou ndo dessa
disposicdo estatutdria - sem requisitos de quérum
agravado relativamente ao legal - e que nessa
deliberacdo se contam todos os votos emitidos sem

que aquela limitacdo funcione.

Ndo Aplicavel

1.6.3 Ndo devem ser adoptadas medidas defensivas
que tenham por efeito provocar automaticamente
uma erosdo grave no patriménio da sociedade em
caso de transicdo de controlo ou de mudanca da
composicdo do 6rgdo de administracdo, prejudicando
dessa forma a livre transmissibilidade das accGes e a
livre apreciacdo pelos accionistas do desempenho dos
titulares do 6rgdo de administracdo.

A sociedade ndo adoptou medidas defensivas que Adoptada
tenham por efeito provocar automaticamente uma

erosdo grave no patriménio da sociedade em caso de

transicdo de controlo ou de mudanca de composicdo do

6rgdo de administracdo. (Capitulo1.13)

1. GRGAOS DE ADMINISTRACAO E FISCALIZACAO

11.1. TEMAS GERAIS

1.1.1. ESTRUTURA E COMPETENCIA

111.1.1 O 6rgdo de administracdo deve avaliar no seu
relatério de governo o modelo adoptado,
identificando eventuais constrangimentos ao seu
funcionamento e propondo medidas de actuacdo que,
no seu juizo, sejam idéneas para os superar.

0 Conselho de Administracdo da Reditus analisa e Adoptada
acompanha os desenvolvimentos relacionados com o

modelo de governo da sociedade, no sentido de, se

necessdrio e/ou quando oportuno, proporem alteracdes

ao modelo adoptado. Até a data, o modelo existente foi

considerado apropriado a estrutura da Reditus, ndo

tendo sido reconhecido qualquer constrangimento ao

seu funcionamento. (Capitulo11.1)
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Measures Implemented (descriptionin the
present Report - chapter)

Compliance

I. GENERAL MEETING

1.5 MINUTES AND INFORMATION ON DELIBERATIONS ADOPTED

1.5.1 The minutes of the General Meetings must be Inorder to comply with thisrecommendation, the Adopted
provided to the shareholders on the company's website Redituswebsite, www.reditus.pt, providesthe

within the period of 5 days, and do not constitute minutesand other documentation of the General

privileged information, in legal terms. Furthermore, this Meetings, for the purpose of maintaining historical

site should maintain historical records on the attendance recordsontheattendance lists, agendasand

lists, agendas and deliberations taken relative to the deliberationstakenrelative to the meetingsheld.

meetings held, at least, of the 3 preceding years. (Chapter1.16)

1.6 MEASURES RELATIVE TO THE CONTROL OF COMPANIES

1.6.1 Any measures adopted with a view to preventing the Adopted

success of takeover bids must respect the interests of the
company and its shareholders.

1.6.2 The articles of association which, respecting the
principle of the previous sub-paragraph, establish the
limitation of the number of votes which may be held or
exercised by a single shareholder, individually orin
concertation with other shareholders, must also establish
that, at least every five years, the maintenance or not of
this statutory provision will be subject to deliberation by
the General Meeting - without requisites of a higher
constitutive quorum relative to that legally established -
and that in this deliberation all the votes issued will be
counted without this limitation being enforced.

Not Applicable

1.6.3 No defensive clauses must be adopted which
automatically cause a serious erosion of the company's
assets in the event of a transfer of control or change in the
composition of the management body, which might prove
detrimental to free share transferability of shares and
free assessment of the performance of the members of
the management body by the shareholders.

Il. MANAGEMENT AND SUPERVISORY BODIES

The Company has not adopted any defensive Adopted
measures which automatically cause a serious erosion

of the company's assets in the event of a transfer of

control or change in the composition of the

management body. (Chapter1.13)

I1.1. GENERAL SUBJECTS
1.1.1. STRUCTURE AND COMPETENCE

I1.1.1.1 The management body must assess the
adopted model inits governance report,
identifying any constraints to its functioning and
proposing measures of action which, inits
judgement, are suitable to overcome them.

The Board of Directors of Reditus analyses and Adopted
follows the developments related to the

corporate governance model, for the purpose,

if necessary and/or opportune, of proposing

alterations to the adopted model. Up to date,

the existing model has been considered

appropriate to the structure of Reditus, and no

constraints have been recognised in its

functioning. (Chapter Il.1)
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Recomendacées CMVM Medidas Implementadas (descricdo no Cumprimento
presente Relatoério - capitulo)

11. ORGAOS DE ADMINISTRACAO E FISCALIZACAO

11.1.1.2 Associedadesdevem criar sistemasinternos A Reditusdispe de uma unidade de Auditoria Interna Adoptada

de controlo, paraadetecgdo eficazderiscosligadosa que tem como funcdio a deteccio eficazde riscosligadosa
actividade da empresa, em salvaguarda do seu actividade da empresa. (Capitulo|1.4)
patriménio e em beneficio da transparéncia do seu

governosocietdrio.

11.1.1.30s6rgdosde administracdo e fiscalizacdo Existem regulamentosde funcionamento do Conselho de Adoptada
devem ter requlamentosde funcionamento osquais Administracdo, da Comissdo Executiva e do Conselho

devem ser divulgadosnositiona Internet da Fiscal podendo osmesmosser consultadosnositioda

sociedade. sociedade. (Capituloll.6)

11.1.2 INCOMPATIBILIDADES EINDEPENDENCIA

11.1.2.1 0 Conselhode Administracdodeve incluir um Presentemente e face ao aprovado pela dltima Adoptada
nimero de membrosndo executivosque garanta Assembleia Geral Anual, a composicdo do Conselho de

efectiva capacidade de supervisdo, fiscalizacdoe Administracdoinclui seisadministradoresndo

avaliacdoda actividade dosmembrosexecutivos executivos, osquais, exercem funcdesde

acompanhamento e avaliacdo continua dagestdoda
sociedade por parte dosmembrosexecutivos. (Capitulo

I.3ell.9).
11.1.2.2Deentre osadministradoresndo executivos 0 Conselhode Administracdoda Reditusintegra Adoptada
deve contar-se um nimero adequado de actualmente doisadministradoresndo executivose
administradoresindependentes, tendoem conta a independentes. (Capituloll.9)
dimensdo da sociedade e a sua estrutura accionista,
que ndo pode em caso algum ser inferior aumquarto
donumerototal deadministradores
11.1.3 ELEGIBILIDADE ENOMEACAO
11.1.3.1 Consoante o modelo aplicdvel, o presidente do ComexcepcdodoDr. Pedro Xavier de BarrosSerra Adoptada
ConselhoFiscal, da Comissdode Auditoriaouda MarquesGuedes, suplente do Conselho Fiscal, todosos
comissdo paraasmatériasfinanceirasdeve ser membrosdo Conselho Fiscal cumprem asregrasde
independente e possuir ascompeténciasadequadas incompatibilidade previstasnon.°1doartigo414.°-Ae
aoexerciciodasrespectivasfuncGes. ocritériodeindependéncia previstonon.°5doartigo

414.°,ambosdo Cédigo das SociedadesComerciais.
(Capituloll.12)

11.1.4 POLITICA DE COMUNICACAO DE IRREGULARIDADES

11.1.4.1 A sociedade deve adoptar uma politicade Oscolaboradoresda Reditusdevem comunicar quaisquer Adoptada
comunicacdodeirregularidadesalegadamente praticasirregularesque detectem oude que tenham
ocorridasno seuseio, com osseguinteselementos: i) conhecimento oufundadassuspeitas, deformaa

indicacdodosmeiosatravésdosquaisascomunicacdes  prevenir ouimpedir irregularidadesque possam
de praticasirregularespodem ser feitas provocar danosgravesa Redituse aosseus
internamente, incluindo aspessoascom legitimidade colaboradores, Clientes, parceirose accionistas.
parareceber comunicac8es; ii)indicacdo do (Capituloll.22)

tratamentoa ser dado ascomunicac8es, incluindo

tratamento confidencial, caso assim seja pretendido

pelodeclarante.

11.1.4.2 Aslinhasgeraisdesta politica devem ser Aslinhasgeraisdesta politica sdodivulgadasnorelatério Adoptada
divulgadasnorelatériosobreogovernodas sobre ogovernodassociedades. (Capituloll.22)
sociedades.
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Compliance

Il. MANAGEMENT AND SUPERVISORY BODIES

I.1.1.2 Companies must create internal control
systems for the effective detection of risks
linked to the company's activity, in order to
safeqguard its assets and promote corporate
governance transparency.

Reditus has an Internal Audit unit, whose
function is the effective detection of risks linked
to the company's activity. (Chapter 11.4)

Adopted

I.1.1.3 The management and supervisory bodies
must have functioning reqgulations, which must
be disclosed on the company’s website.

The Board of Directors, Executive Committee and
Supervisory Board have functioning requlations,
which may be consulted on the company's
website. (Chapter I1.6)

Adopted

11.1.2 INCOMPATIBILITIES AND INDEPENDENCE

1.1.2.1 The Board of Directors must include a
sufficient number of non-executive directors to
guarantee effective capacity to supervise,
inspect and assess the activity of the executive
members.

Currently, and in view of the approval of the last
Annual General Meeting, the composition of the
Board of Directors includes six non-executive
directors, who perform duties of the continuous
follow-up and assessment of the company's
management by the executive members.
(Chapterll.3 and I1.9)

Adopted

I.1.2.2 Amongst the non-executive directors
there must be an adequate number of
independent directors, taking into account the
size of the company and its shareholder
structure, which must not, under any
circumstances, be less than a quarter of the total
number of directors.

The Board of Directors of Reditus currently
includes two non-executive and independent
directors. (Chapter I1.9)

Adopted

11.1.3 ELIGIBILITY AND APPOINTMENT

I.1.3.1 According to the applicable model, the
chairman of the Supervisory Board, of the Audit
Committee or financial matters committee must
be independent and possess adequate
competences to perform the respective duties.

With the exception of Dr. Pedro Xavier de Barros
Serra Marques Guedes, substitute of the
Supervisory Board, all the members of the
Supervisory Board comply with the
incompatibility rules established in number 1 of
article 414-A and the independence criterion
established in number 5 of article 414, both of
the Commercial Companies Code. (Chapter 11.12)

Adopted

11.1.4 POLICY ON THE COMMUNICATION OF IRREGULARITIES

I.1.4.1 The company must adopt a policy on the
communication of any alleged internal
irregularities which might have occurred within
the company, with the following elements: i)
indication of the means that may be used for the
internal communication of irregular practices,
including the persons with legitimacy to receive
communication; ii) indication of the treatment to
be given to the communications, including
confidential treatment, if this is wished by the
communicating party.

The employees of Reditus must communicate
any irreqular practices they detect or of which
they become aware or have grounds to suspect,
in order to forewarn of irregularities or prevent
irregularities which might cause serious
damages to Reditus and to its employees,
Customers, partners and shareholders. (Chapter
1.22)

Adopted

I.1.4.2 The guidelines of this policy must be
disclosed in the corporate governance report.

The guidelines of this policy are disclosed in the
corporate governance report. (Chapter 11.22)

Adopted
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Recomendacdes CMVM

Medidas Implementadas (descricao no
presente Relatério - capitulo)

Cumprimento

1. GRGAOS DE ADMINISTRACAO E FISCALIZACAO

1.1.5 REMUNERACAQ

11.1.5.1 Aremuneracdo dos membros do érgdo de Aremuneracdo do Conselho de Administracdo da Adoptada
administracdo deve ser estruturada de formaa Reditus estd estruturada de forma a permitir um
permitir o alinhamento dos interesses daqueles com alinhamento de interesses entre os seus

os interesses da sociedade. Neste contexto: i) a administradores e os accionistas da sociedade. Em
remuneracdo dos administradores que exercam 2009, a Reditus passou a cumprir a totalidade desta
funcBes executivas deve integrar uma componente recomendacdo uma vez que a remuneracdo dos

baseada no desempenho, devendo tomar porisso em membros ndo executivos foi exclusivamente constituida
consideracdo a avaliacdo de desempenho realizada por uma quantia fixa.

periodicamente pelo 6rgdo ou comissdo

competentes; ii) a componente varidvel deve ser

consistente com a maximizacdo do desempenho de

longo prazo da empresa e dependente da

sustentabilidade das varidveis de desempenho

adoptadas; iii) quando tal ndo resulte directamente

de imposicdo legal, aremuneracdo dos membros ndo

executivos do 6rgdo de administracdo deve ser

exclusivamente constituida por uma quantia fixa.

11.L1.5.2 A comissdo de remunerac8es e o 6rgdo de Foram apresentados pela Comissdo de Remunerac8es Adoptada
administracdo devem submeter a apreciacdo pela da Reditus e aprovados na Assembleia Geral Anual de
Assembleia Geral anual de accionistas de uma 20089, os critérios que presidiram a fixacdo das
declaracdo sobre a politica de remuneracdes, remuneracdes dos membros do Conselho de
respectivamente, dos érgdos de administracdo e Administracdo. (Capitulo 11.18)

fiscalizacdo e dos demais dirigentes na acepcdo do n.°

3 doartigo 248.°-B do Cédigo dos Valores Mobilidrios.

Neste contexto, devem, nomeadamente, ser

explicitados aos accionistas os critérios e os principais

parametros propostos para a avaliacdo do

desempenho para determinacdo da componente

variavel, quer se trate de prémios em acc8es, opcdes

de aquisicdo de accBes, bénus anuais ou de outras

componentes.

11.1.5.3 Pelo menos um representante da comissdo de Normalmente estdo presentes nas assembleias-gerais Adoptada

remuneracdes deve estar presente nas assembleias-
gerais anuais de accionistas

dois representantes da Comissdo de Remuneracdes, o
Presidente da Assembleia Geral, Dr. Diogo Lacerda
Machado e o Presidente do Conselho Fiscal, Dr. Rui
Barreira (Capitulo 11.19)
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Il. MANAGEMENT AND SUPERVISORY BODIES

11.L1.5 REMUNERATION

11.1.5.1 The remuneration of the members of the The remuneration of the Board of Directors of Adopted
management body must be structured so as to Reditus is structured so as to allow for the

allow for the alignment of their interests with the alignment of the interests of its directors with

company's interests. In this context: i) the those of the company's shareholders. In 2009,

remuneration of the directors who perform Reditus started to fully comply with this

executive duties should include a component recommendation since the remuneration of the

based on performance, which should, therefore, non-executive members had not been

take into consideration the assessment of exclusively composed of a fixed sum.

performance carried out periodically by the
competent body or committee; ii) the variable
component should be consistent with the
maximisation of the long term performance of the
company and dependent on the sustainability of
the adopted performance variables; iii) when such
does not result directly from legal imposition, the
remuneration of the non-executive members of
the management body should be exclusively
composed of a fixed sum.

I1.1.5.2 The remunerations committee and The criteria governing the establishment of the Adopted
management body must submit, for the remunerations of the members of the Board of

assessment of the Annual General Meeting of Directors were presented by the

Shareholders, a statement on the remunerations Remunerations Committee of Reditus and

policy, respectively, of the management and approved at the Annual General Meeting of

supervisory bodies and of the other directors, in 2009. (Chapter1.18)

observance of number 3 of article 248-B of the
Portuguese Securities Market Code. In this context,
namely, the shareholders must be informed in
detail on the criteria and main parameters
proposed for the assessment of performance for
the determination of the variable component,
whether involving bonuses in shares, share
purchase options, annual bonuses or other

components.

11.1.5.3 At least one representative of the Normally, two representatives of the Adopted
remunerations committee must be present at the Remunerations Committee are present at the

annual general meeting of shareholders. General Meeting, the Chairman of the General

Meeting, Dr. Diogo Lacerda Machado and the
Chairman of the Supervisory Board, Dr. Rui
Barreira (Chapter 11.19)
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1. BRGAOS DE ADMINISTRACAO E FISCALIZACAO

11.1.5.4 Deve ser submetida a Assembleia Geral a Ndo existem, de momento, quaisquer programas ou Ndo Aplicavel
proposta relativa a aprovacdo de planos de atribuicdo planos de remuneracdes varidveis que consistam na

de accBes, e/ou de opcdes de aquisicdo de accdes ou atribuicdo de accBes, de opcBes de aquisicdo de accdes

com base nas variac8es do preco das accdes, a ou outro sistema de incentivos com ac¢des. (Capitulo

membros dos 6rgdos de administracdo, fiscalizacdo e 111.10)

demais dirigentes, na acepcdo do n.° 3do artigo

248.°-B do Cédigo dos Valores Mobilidrios. A proposta

deve conter todos os elementos necessarios para

uma avaliacdo correcta do plano. A proposta deve ser

acompanhada do regulamento do plano ou, caso o

mesmo ainda ndo tenha sido elaborado, das

condic8es gerais a que o mesmo deverd obedecer. Da

mesma forma devem ser aprovadas em Assembleia

Geral as principais caracteristicas do sistema de

beneficios de reforma de que beneficiem os membros

dos érgdos de administracdo, fiscalizacdo e demais

dirigentes, na acepcdo do n.° 3 do artigo 248.°-B do

Cédigo dos Valores Mobiliarios

11.1.5.5 A remuneracdo dos membros dos 6rgdos de Nos termos e para os efeitos do disposto no artigo 3° da Adoptada
administracdo e fiscalizacdo deve ser objecto de Lein.° 28/2009 de 19 de Junho, a Reditus divulgou no

divulgacdo anual em termos individuais, distinguindo-  presente relatério o montante anual das remuneracdes

se, sempre que for caso disso, as diferentes auferida pelos membros dos 6rgdos de administracdo e

componentes recebidas em termos de remuneracdo de fiscalizacdo. (Capitulo 11.20)

fixa e de remuneracdo variavel, bem como a

remuneracdo recebida em outras empresas do grupo

ou em empresas controladas por accionistas titulares

de participac@es qualificadas.

11.2. CONSELHO DE ADMINISTRACAO

11.2.1 Dentro dos limites estabelecidos por lei para A Comissdo Executiva, a quem compete a gestdo Adoptada
cada estrutura de administracdo e fiscalizacdo, e corrente da sociedade, detém todos os poderes de

salvo por forca da reduzida dimensdo da sociedade, o decisdo e representacdo necessarios e/ou convenientes

Conselho de Administracdo deve delegara ao exercicio da actividade que constitui o objecto social

administracdo quotidiana da sociedade, devendo as da mesma e cuja delegacdo a lei ndo proiba. (Capitulo

competéncias delegadas ser identificadas no 11.9)

relatério anual sobre o Governo da Sociedade.

11.2.2 0 Conselho de Administracdo deve assegurar 0 Conselho de Administracdo é o 6rgdo responsavel pela Adoptada

que a sociedade actua de forma consentanea com os
seus objectivos, ndo devendo delegar a sua
competéncia, designadamente, no que respeita a: i)
definir a estratégia e as politicas gerais da sociedade;
ii) definir a estrutura empresarial do grupo; iii)
decisBes que devam ser consideradas estratégicas
devido ao seu montante, risco ou as suas
caracteristicas especiais.

gestdo das actividades da sociedade, nos termos
previstos no Cédigo das Sociedades Comerciais e no
contrato de sociedade. (CapituloI1.5)




CMVM Recommendations

Il. MANAGEMENT AND SUPERVISORY BODIES

I.1.5.4 The proposal relative to the approval of
share attribution plans and/or share purchase
options, or based on share price variations, to
members of the management and supervisory
bodies and other directors must be submitted to
the General Meeting, in observance of number 3 of
article 248-B of the Portuguese Securities Market
Code. The proposal must include all the necessary
elements for a correct assessment of the plan. The
proposal must be accompanied by the plan
regulations or, if these have not yet been
prepared, by the general conditions which the plan
must follow. Likewise, the main characteristics of
the retirement benefit system for the members of
the management and supervisory bodies and other
directors must be approved at the General
Meeting, in observance of number 3 of article 248-
B of the Portuguese Securities Market Code.
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Measures Implemented (descriptionin the
present Report - chapter)

At the moment there are no variable
remunerations programmes or plans composed
of the attribution of shares, share purchase
options or other incentive systems involving
shares. (Chapter I11.10)

Compliance

Not Applicable

I.1.5.5 The remuneration of the members of the Under the terms and for the effects of the Adopted
management and supervisory bodies must be provisions in article 3 of Law number 28/2009
disclosed annually in individual terms, of 19June, Reditus disclosed in the present
distinguishing, whenever applicable, the different ~ report the annual amount of the remunerations
components received in terms of fixed received by the members of the management
remuneration and variable remuneration, as well and supervisory bodies. (Chapter 11.20)
as any remuneration received from other
companies of the group or from companies
controlled by shareholders with qualifying
holdings.
11.2. BOARD OF DIRECTORS
I1.2.1 Within the limits established by the law for The Executive Committee, responsible for the Adopted
each management and supervisory structure, and current management of the company, is fully
unless as aresult of the small size of the company, = empowered for decision-making purposes and
the Board of Directors must delegate the daily for the representation deemed necessary
management of the company, and the delegated and/or convenient for the exercise of the
duties must be identified in the annual report on activity constituting its corporate object, the
Corporate Governance. delegation of which is not prohibited by law.
(Chapter1.9)
I.2.2 The Board of Directors must ensure that the The Board of Directors is the body responsible Adopted

company acts in conformity with its objectives, and
should not delegate its competence, namely, with
respect to: i) defining the general strategy and
policies of the company; ii) defining the group’s
business structure; iii) decisions which should be
considered strategic due to theiramount, risk or
special characteristics.

for the management of the company's
activities, under the terms established in the
Commercial Companies Code and in the
memorandum of association. (Chapter I1.5)
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1. BRGAOS DE ADMINISTRACAO E FISCALIZACAO

11.2.3 Caso o presidente do Conselho de Administracdo Ndo aplicavel
exerca funcdes executivas, o Conselho de
Administracdo deve encontrar mecanismos eficientes
de coordenacdo dos trabalhos dos membros ndo
executivos, que designadamente assegurem que
estes possam decidir de forma independente e
informada, e deve proceder-se a devida explicitacdo
desses mecanismos aos accionistas no ambito do
relatério sobre o governo da sociedade.
11.2.4 O relatério anual de gestdo deve incluiruma Adoptada
descricdo sobre a actividade desenvolvida pelos
administradores ndo executivos referindo,
nomeadamente, eventuais constrangimentos
deparados.
I1.2.5. 0 6rgdo de administracdo deve promover uma Em Julho de 2009, a administradora Teresa Sim&es na Adoptada
rotacdo do membro com o pelouro financeiro, pelo funcdo de Chief Financial Officer (CFO), foi substituida
menos no fim de cada dois mandatos. pelo administrador Francisco Santana Ramos na
sequéncia da sua renuncia ao cargo de administradora
da sociedade até ao final do mandato em curso (2008-
2010).
11.3 ADMINISTRADOR DELEGADO, COMISSAO EXECUTIVA E CONSELHO DE ADMINISTRACAO EXECUTIVO
11.3.1 Os administradores que exercam funcdes Foi prestada pelos administradores executivos da Adoptada
executivas, quando solicitados por outros membros Reditus, em tempo Util e de forma adequada, todas as
dos 6rgdos sociais, devem prestar, em tempo Utilede  informacGes solicitadas pelos diversos érgdos sociais.
forma adequada ao pedido, as informacGes por (Capitulo|l.3)
aqueles requeridas.
11.3.2 O Presidente da Comissdo Executiva deve O Presidente da Comissdo Executiva da Reditus remeteu Adoptada
remeter, respectivamente, ao presidente do ao Presidente do Conselho Fiscal as convocatérias e as
Conselho de Administracdo e, conforme aplicavel, ao actas das reunides da Comissdo Executiva (Capitulo11.3)
Presidente do Conselho Fiscal ou da Comissdo de
Auditoria, as convocatdrias e as actas das respectivas
reunides.
11.3.3 O presidente do Conselho de Administracdo Ndo aplicavel

executivo deve remeter ao presidente do conselho
geral e de supervisdo e ao presidente da comissdo
para as matérias financeiras, as convocatoérias e as
actas das respectivas reunides.
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Measures Implemented (description in the
present Report - chapter)

Compliance

I.2.3 Should the chairman of the Board of Directors
perform executive duties, the Board of Directors
must find efficient mechanisms to coordinate the
work of the non-executive members, which,
namely, ensure that they can decideinan
independent and informed manner, and these
mechanisms must be explained in detail to the
shareholders in the corporate governance report.

Not Applicable

I.2.4 The annual management report must include Adopted
adescription of the activity developed by the non-
executive directors, mentioning, namely, any
constraints encountered.
I.2.5. The management body must promote a InJuly 2009, the director Teresa Sim&es in the Adopted
rotation of the member I’esponSIb|e for financial position of Chief Financial Officer (CFO), was
matters, at least once at the end of every two replaced by the director Francisco Santana
mandates. Ramos following her resignation from the
position of director of the company until the
end of the mandate in progress (2008-2010).
11.3 CHIEF EXECUTIVE DIRECTOR, EXECUTIVE COMMITTEE AND EXECUTIVE BOARD OF DIRECTORS
I.3.1 Directors who perform executive duties, The executive directors of Reditus provided all Adopted
when requested by other members of the the information requested by the different
governing bodies, must provide the requested governing bodies, in due time and in a suitable
information in due time and in a manner suitableto  manner. (ChapterIl.3)
the request.
I.3.2 The chairman of the executive committee The Chairman of the Executive Committee of Adopted

must send the notices and minutes of the relevant
meetings, respectively, to the chairman of the
board of directors and, as applicable, to the
chairman of the supervisory board or of the audit
committee.

Reditus sent the notices and minutes of the
meetings of the Executive Committee to the
Chairman of the Supervisory Board. (Chapter
11.3)

I.3.3 The chairman of the executive board of
directors must send the notices and minutes of the
relevant meetings to the chairman of the general
and supervisory board and to the chairman of the
financial matters committee.

Not Applicable
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1. BRGAOS DE ADMINISTRACAO E FISCALIZACAO

11.4. CONSELHO GERAL E DE SUPERVISAO, COMISSAO PARA AS MATERIAS FINANCEIRAS, COMISSAO DE AUDITORIA E

CONSELHO FISCAL

11.4.1 0 conselho geral e de supervisdo, além do
cumprimento das competéncias de fiscalizacdo que
Ihes estdo cometidas, deve desempenhar um papel
de aconselhamento, acompanhamento e avaliacdo
continua da gestdo da sociedade por parte do
Conselho de Administracdo executivo. Entre as
matérias sobre as quais o conselho geral e de
supervisdo deve pronunciar-se incluem-se: i) o

definir a estratégia e as politicas gerais da sociedade;
ii) a estrutura empresarial do grupo; e iii) decisdes que
devam ser consideradas estratégicas devido ao seu
montante, risco ou as suas caracteristicas especiais.

Ndo aplicdvel

1.4.2 Os relatérios anuais sobre a actividade
desenvolvida pelo conselho geral e de supervisdo, a
comissdo para as matérias financeiras, a Comissdo de
Auditoria e o Conselho Fiscal devem ser objecto de
divulgacdo no sitio da Internet da sociedade, em
conjunto com os documentos de prestacdo de contas.

Osrelatériosanuaissobre a actividade desenvolvida
pelo Conselho Fiscal constam nosRelatériose Contas
divulgadosnositiodainternet da sociedade,
www.reditus.pt. (Capituloll.3)

Adoptada

11.4.3 Os relatérios anuais sobre a actividade
desenvolvida pelo conselho geral e de supervisdo, a
comissdo para as matérias financeiras, a Comissdo de
Auditoria e o Conselho Fiscal devem incluir a
descricdo sobre a actividade de fiscalizacdo
desenvolvida referindo, nomeadamente, eventuais
constrangimentos deparados

Osrelatériosanuaissobre a actividade desenvolvida
pelo Conselho Fiscal constam nosRelatériose Contas
divulgadosnositiodainternet da sociedade,
www.reditus.pt. (Capituloll.3)

Adoptada

1.4.4 A comissdo para as matérias financeiras, a
Comissdo de Auditoria e o Conselho Fiscal, consoante
o modelo aplicdvel, devem representar a sociedade,
para todos os efeitos, junto do auditor externo,
competindo-lhe, designadamente, propor o prestador
destes servicos, a respectiva remuneracdo, zelar para
que sejam asseguradas, dentro da empresa, as
condi¢cBes adequadas a prestacdo dos servicos, bem
assim como ser o interlocutor da empresa e o primeiro
destinatario dos respectivos relatérios.

0 Conselho Fiscal é o primeiro interlocutor da empresa e
o primeiro destinatdrio dos relatérios do auditor
externo, cuja actividade é por siacompanhada e
supervisionada. Este Conselho propde o auditor externo
arespectiva remuneracdo e zela para que sejam
asseguradas, dentro da empresa, as condicdes
adequadas a prestacdo dos servicos. (Capitulo11.3)

Adoptada

1.4.5 A comissdo para as matérias financeiras,
Comissdo de Auditoria e o Conselho Fiscal, consoante
o modelo aplicdvel, devem anualmente avaliar o
auditor externo e propor a Assembleia Geral a sua
destituicdo sempre que se verifique justa causa para
o efeito.

0 Conselho Fiscal propde a Assembleia Geral a sua
destituicdo sempre que se verifique justa causa para o
efeito. (CapituloI1.3)

Adoptada
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CMVM Recommendations Measures Implemented (descriptioninthe Compliance
present Report - chapter)

II. MANAGEMENT AND SUPERVISORY BODIES

11.4. GENERAL AND SUPERVISORY BOARD, FINANCIAL MATTERS COMMITTEE, AUDIT COMMITTEE AND
SUPERVISORY BOARD

I.4.1 The general and supervisory board, in Not Applicable
addition to performing its supervisory duties, must

perform an advisory role, carry out the follow-up

and continuous assessment of the company's

management by the Executive Board of Directors.

Included amongst the matters on which the

general and supervisory board should issue

statements, are the following: i) definition

of the general strategy and policies of the
company; ii) business structure of the group; and
iii) decisions which should be considered strategic
due to their amount, risk or special characteristics.

I.4.2 The annual reports on the activity developed ~ The annual reports on the activity developed Adopted
by the general and supervisory board, financial by the Supervisory Board are presented in

matters committee, audit committee and the Annual Reports disclosed on the

supervisory committee must be disclosed on the company's website, www.reditus.pt. (Chapter

company's website, together with the documents 1.3)

presenting the accounts.

I.4.3 The annual reports on the activity developed = The annual reports on the activity developed Adopted
by the general and supervisory board, financial by the Supervisory Board are presented in

matters committee, audit committee and the Annual Reports disclosed on the

supervisory committee mustinclude a description company's website, www.reditus.pt. (Chapter

of the supervisory activity which has been 11.3)

developed, mentioning, namely, any constraints

encountered.

I.4.4 The financial matters committee, audit The Supervisory Board is the first interlocutor Adopted
committee and supervisory board, according tothe  of the company and first receiver of the reports

applicable model, should represent the company, of the external auditor, whose activity it

for all effects, before the external auditor, being follows and supervises. This Board proposes

responsible, namely, for proposing the provider of the external auditor and the respective

these services, the respective remuneration, remuneration, and endeavours to ensure

endeavouring to ensure suitable conditions within ~ suitable conditions within the company for the

the company for the provision of the services, as provision of the services. (Chapter 1.3)

well as being the company's interlocutor and first
receiver of the respective reports.

I.4.5 The financial matters committee, audit The Supervisory Board proposes the dismissal Adopted
committee and supervisory board, accordingtothe  of the external auditor to the General Meeting

applicable model, must assess the external auditor ~ whenever there are fair grounds for the effect.

on an annual basis and propose his dismissal tothe  (Chapterll.3)

general meeting whenever there are fair grounds

for the effect.
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Recomendacées CMVM

Medidas Implementadas (descricdo no
presente Relatério - capitulo)

Cumprimento

1. BRGAOS DE ADMINISTRACAO E FISCALIZACAO

11.5. COMISSOES ESPECIALIZADAS

11.5.1 Salvo por forca da reduzida dimensdo da
sociedade, o Conselho de Administracdo e o conselho

Face a dimensdo do Conselho de Administracdo e as
funcGes desempenhadas pelo Conselho Fiscal, ndo

Ndo adoptada

geral e de supervisdo, consoante o modelo adoptado, existem comissdes especificas para a avaliacdo do
devem criar as comissdes que se mostrem desempenho do Conselho e dos membros executivos
necessdrias para: i) assegurar uma competente e nem para a analise do modelo de governo. (Capitulo 11.2).
independente avaliacdo do desempenho dos
administradores executivos e para a avaliacdo do seu
proprio desempenho global, bem assim como das
diversas comissges existentes; ii) reflectir sobre o
sistema de governo adoptado, verificar a sua eficacia
e propor aos 6rgdos competentes as medidas a
executar tendo em vista a sua melhoria.
11.5.2 Os membros da comissdo de remunerac8es ou A Comissdo de Remuneracdes é composta pelos Adoptada
equivalente devem serindependentes relativamente  Senhores Presidente da Assembleia Geral, Dr. Diogo
aos membros do érgdo de administracdo Lacerda Machado, Presidente do Conselho Fiscal, Dr. Rui

Barreira, e Dr. Jorge Pereira da Costa todos membros

independentes face ao 6rgdo de administracdo (Capitulo

11.19).
11.5.3 Todas as comissdes devem elaborar actas das Adoptada

reunides que realizem.

Ill. INFORMACAO E AUDITORIA

11.1 DEVERES GERAIS DE INFORMACAO

II.1.2 As sociedades devem assegurar a existéncia de . < ) ~ Adoptada
9 A Reditus detém um Gabinete de Relacdes com o P
um permanente contacto com o mercado, , )
i o o Investidor que assegura o adequado relacionamento
respeitando o principio da igualdade dos accionistas e . L .
. . . . R como mercado, respeitando o principio da igualdade dos

prevenindo as assimetrias no acesso a informacdo por o ] ) ) K

. . . accionistas e prevenindo as assimetrias no acesso a
parte dos investidores. Para tal deve a sociedade

. . . . informaca rpar investidores.

manter um gabinete de apoio ao investidor. ormagdo por parte dos investidores
III.1.3 A seguinte informacdo disponivel no sitio da A Reditus disponibiliza um conjunto vasto de Adoptada

Internet da sociedade deve ser divulgada em inglés:

. A firma, a qualidade de sociedade aberta,

a sede e os demais elementos
mencionados no artigo 171.° do Cédigo
das Sociedades Comerciais;

. Estatutos

. Identidade dos titulares dos dérgdos
sociais e do representante para as
relacBes com o mercado;

. Gabinete de Apoio ao Investidor,
respectivas funcBes e meios de acesso;

. Documentos de prestacdo de contas;

. Calendario semestral de eventos
societarios

. Propostas apresentadas para discussdo e
votacdo em Assembleia Geral;

. Convocatérias para a realizacdo de

Assembleia Geral.

informacdes através do seu site na Internet:
www.reditus.pt. O objectivo é dar a conhecer a empresa
ainvestidores, analistas e publico em geral, facultando o
acesso permanente a informacdo relevante e
actualizada. Podem, assim, ser consultados dados
referentes a actividade da empresa, bem como
informacdes especificamente destinadas aos
investidores, que estdo disponiveis, em portugués e
inglés, na seccdo “Investidores”. Destas informacdes
destacam-se apresentacdes de resultados, informacdo
privilegiada e outros comunicados a CMVM, relatérios e
contas, o calendario financeiro, a estrutura accionista,
0s 6rgdos sociais e o desempenho bolsista das accGes da
Reditus (Capitulo 111.12).
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II. MANAGEMENT AND SUPERVISORY BODIES

11.5. SPECIALISED COMMITTEES

I1.5.1 Unless as a result of the small size of the
company, the board of directors and supervisory
board, according to the adopted model, must
create the committees which prove necessary to: i)
ensure a competent and independent assessment
of the performance of the executive directors and
of the assessment of their own overall
performance, as well as that of the different
existing committees; ii) reflect on the adopted
governance system, verify its effectiveness and
propose, to the competent bodies, measures to be
carried out with a view to its improvement.

RELATORIO SOBRE O GOVERNO DA SOCIEDADE
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Measures Implemented (descriptionin the
present Report - chapter)

In view of the size of the Board of Directors and
the duties performed by the Supervisory Board,
there are no specific committees for the
assessment of the performance of the Board
and of the executive members or to analyse the
governance model. (Chapterl.2)

Compliance

Not Adopted

I1.5.2 The members of the remuneration committee
or equivalent body must be independent from the
members of the management body.

The Remunerations Committee is composed of
the Chairman of the General Meeting, Dr. Diogo
Lacerda Machado, Chairman of the Supervisory
Board, Dr. Rui Barreira and Dr. Jorge Pereirada
Costa, allindependent members relative to the
management body. (Chapter1.19)

Adopted

I1.5.3 All the committees must prepare minutes of
the meetings held.

I1l. INFORMATION AND AUDITS

111.1 GENERAL INFORMATION DUTIES

Adopted

11.1.2 Companies musfc ensure the existence 9f Reditus has an Investor Relations Office which Adopted
perma.ne.nt contact with Fhe market, respecting ensures suitable relations with the market,
the principle of the equality of the shareholders ) . .
. oo respecting the principle of the equality of the
and preventing asymmetries in access to . L
. . . . shareholders and preventing asymmetries in
information by the investors. For this purpose, the ) i )
company should maintain an investor support access to information by the investors.
office.
II.1.3 The following information provided on the Reditus provides avast amount of information Adopted

company's website must be disclosed in English:

»  Corporate name, capacity of public
company, head office and other
elements noted in article 171 of the
Commercial Companies Code;

»  Articles of Association;

e Identity of the members of the
governing bodies and of the
representative for market relations;

e Investor Support Office, respective
functions and means of access;

*  Documents presenting the accounts;

e Six-monthly calendar of corporate
events;

e Proposal submitted for discussion and
voting at the General Meeting;

*  Notices for the holding of the General
Meeting.

through its website: www.reditus.pt. The
objective is to introduce the company to
investors, analysts and the publicin general,
providing permanent access to relevant and
updated information. Data can thus be
consulted relative to the company's activity, as
well as information specifically aimed at
investors, which is available, in Portuguese and
English, in the 'Investors' section. This
information specifically provides presentations
of results, privileged information and other
information communicated to the CMVM,
annual reports, the financial calendar,
shareholder structure, governing bodies and
the performance of Reditus shares on the stock
market. (Chapter Ill.12).
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0.3. Quando a estrutura ou as praticas de governo
da sociedade divirjam das recomendac8es da CMVM
ou de outros codigos a que a sociedade se sujeite ou
tenha voluntariamente aderido, devem ser explicitadas
as partes de cada cddigo que ndo sdo cumpridas e as
raz0es dessa divergéncia.

Informacdo disponibilizada no ponto 02 do presente capitulo

0.4.0 6rgdo social ou a comissdo em causa deve ajuizar
em cada momento da independéncia de cada um dos
seus membros e fundamentar aos accionistas, através
de declaracdo incluida no relatério sobre o governo da
sociedade, a sua apreciacdo, seja no momento da des-
ignacdo, seja quando se verifique circunstancia super-
veniente que determine a perda da independéncia

Apo6s a designacdo de qualquer membro dos érgdos sociais
considerado independente é-lhe solicitada a confirmacdo des-
sa situacdo através de declaracdo escrita sobre o cumprimento
das regras de independéncia. A partir de 2009 passou a ser so-
licitada essa declaracdo com regularidade anual, no sentido de
se confirmar a ndo verificacdo de circunstancia superveniente
que determine a perda de independéncia

CAPITULOI.
Assembleia Geral

l.1. Identificacdo dos membros da Mesa da Assembleia
Geral

A Assembleia Geral, constituida pelos accionistas com direito
de voto, retine ordinariamente uma vez por ano ou sempre que
requerida a sua convocacdo ao Presidente da Mesa da Assem-
bleia Geral pelo Conselho de Administracdo, ou por accionistas
que representem, pelo menos, 5% do capital social.

Durante o exercicio de 2009, a Mesa da Assembleia Geral da
Sociedade teve a seguinte composicdo:

Membro da Mesa da Assembleia Geral
Member of the Board of the General Meeting

0.3. When the corporate governance structure
or practices differ from the recommendations of
the CMVM or other codes to which the company
is subject or has voluntarily accepted, the parts
of each code which are not followed should be
explained and the reasons for this divergence.

Information provided in point 02 of the present chap-
ter.

0.4. The governing body or committee in ques-
tion must, at all times, assess the independence
of each of its members and provide justifications
to the shareholders, through the statement in-
cluded in the corporate governance report, on
its assessment, whether at the time of their
appointment, or when there are supervenient
circumstances indicating loss of independence.

After the appointment of any member of the gover-
ning bodies considered independent, the member is
requested to confirm this situation through a written
statement on his compliance with the rules of inde-
pendence. As of 2009, this statement began to be
requested on anannual basis, so as to confirm the ine-
xistence of supervenient circumstances which could
indicate loss of independence.

CHAPTERLI.
General Meeting

1. Identification of the members of the Board of
the General Meeting

The General Meeting, composed of the shareholders
with voting rights, ordinarily meets once a year or
whenever arequestis made forits calling to the Chair-
man of the Board of the General Meeting by the Board
of Directors, or by shareholders which represent, at
least, 5% of the share capital.

During 2009, the Board of the General Meeting of the
Company had the following composition:

Categoria
Category

Diogo de Campos Barradas Lacerda Machado

Presidente | Chairman

Francisco Xavier Damiano de Braganca van Uden

Vice-Presidente | Deputy Chairman

Maria Isabel Saraiva Rodrigues Abrantes Goncalves

Secretario | Secretary

l.2. Indicacdo da data de inicio e termo dos respectivos
mandatos

Os membros da Mesa da Assembleia Geral, Dr. Diogo de Cam-
pos Barradas Lacerda Machado, D. Francisco Xavier Damiano
de Braganca Van Uden e Dra. Maria Isabel Saraiva Rodrigues
Abrantes Goncalves foram eleitos, em Assembleia Geral re-
alizada em Marco de 2005, para o triénio entdo em curso
(2005/2007). Em Assembleia Geral de Marco de 2008 foram
reeleitos e reconduzidos para o mandato actual (2008/2010).

.3. Indicacdo da remuneracdo do Presidente da Mesa
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l.2. Indication of the starting and end dates of
the respective mandates

The members of the Board of the General Meeting,
Dr. Diogo de Campos Barradas Lacerda Machado, Dr.
Francisco Xavier Damiano de Braganca van Uden and
Dr. Maria Isabel Saraiva Rodrigues Abrantes Goncalves
were elected, at the General Meeting held in March
2005, for the three year period in progress at that
time (2005/2007). At the General Meeting of March
2008 they were re-elected for and resumed their po-
sitions for the current mandate (2008/2010).



da Assembleia Geral

O Presidente da Mesa da Assembleia Geral ndo aufere de qual-
quer remuneracdo pelo exercicio das suas funcdes.

0 Presidente da Mesa da Assembleia Geral disp8e dos recursos
humanos e logisticos de apoio adequados as suas necessida-
des, considerada a situacdo econémica da Sociedade.

l.4. Indicacdo da antecedéncia exigida para o depdsito
ou bloqueio das accBes para a participacdo na Assem-
bleia Geral

Os accionistas que pretendam assistir e tomar parte na Assem-
bleia Geral devem comprovar, até trés dias Uteis antes da reali-
zacdo darespectiva reunido, a referida qualidade mediante do-
cumento emitido pela entidade registadora ou pelo depositario
que certifique a quantidade de accBes detidas naquela data e,
também, do seu bloqueio.

I.5. Indicacdo das regras aplicdveis ao bloqueio das
accBes em caso de suspensdo da reunido da Assem-
bleia Geral

Embora ndo se encontre expressamente previsto nos estatu-
tos é do entendimento do Presidente da Mesa da Assembleia
Geral o constante da Recomendacdo I.2.2 das Recomendacdes
da CMVM sobre Cédigo de Governo das Sociedades quanto a
ndo ser exigivel, em caso de suspensdo da reunido da Assem-
bleia Geral, o blogueio durante todo o periodo até que a sessdo
seja retomada, devendo bastar com a antecedéncia ordindria
exigida na primeira sessdo.

1.6. Numero de accBes a que corresponde um voto

A cada accdo corresponde um voto.

|.7. Existéncia de regras estatutdrias sobre o exercicio
do direito de voto, incluindo sobre quéruns constitu-
tivos e deliberativos ou sistemas de destaque de direi-
tos de conteddo patrimonial

Ndo existem quaisquer regras estatudrias sobre quéruns cons-
titutivos e deliberativos, regendo-se a Assembleia Geral de
acordo com as regras previstas no Cédigo das Sociedades Co-
merciais.

.8. Regras estatutdrias sobre o exercicio do direito de
voto por correspondéncia

De acordo com o disposto no artigo 10.° dos Estatutos, os ac-
cionistas da Reditus com direito a voto poderdo exercé-lo por
correspondéncia, nos termos e condicdes expressos na convo-
catéria para a Assembleia Geral. Os accionistas deverdo fazer
chegar, até ao terceiro dia util anterior a data da Assembleia
Geral, a sede da Sociedade uma carta registada com aviso de
recepcdo dirigida ao Presidente da Mesa da Assembleia Geral,
com aposicdo exterior da mencdo “voto por correspondéncia”
e com indicacdo da reunido da Assembleia Geral a que respei-
tam. A carta deve conter adeclaracdo de voto indicando o nome
completo ou designacdo social do Accionista e o sentido de
voto em relacdo a cada um dos pontos da respectiva ordem de
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[.3. Indication of the remuneration of the Chair-
man of the Board of the General Meeting.

The Chairman of the Board of the General Meeting
does notreceive any remuneration for the performan-
ce of his duties.

The Chairman of the Board of the General Meeting
is provided with the human and logistical resources
adequate to his needs, considering the economic situ-
ation of the Company.

l.4. Indication of the time in advance required for
the deposit or blocking of shares in order to par-
ticipate in the General Meeting.

Shareholders who wish to attend and take partin the
General Meeting must provide confirmation, at least 3
business days before the date of the respective mee-
ting, of their abovementioned capacity through a do-
cument issued by the registering or depositary entity
to certify the quantity of shares held on that date as
well as their blocking.

I.5. Indication of the rules applicable to the
blocking of shares in the event of the suspen-
sion of the General Meeting.

While it is not explicitly established in the articles of
association, the Chairman of the Board of the General
Meeting agrees with the contents of Recommenda-
tion I.2.2 of the CMVM Recommendations on the Cor-
porate Governance Code on the non-requirement, in
the event of the suspension of the General Meeting,
of the blocking during the entire period until the ses-
sion is resumed, with the ordinary time in advance re-
quired for the first session being sufficient.

1.6. Number of shares which correspond to one
vote.

Each share corresponds to one vote.

l.7. Existence of statutory rules on the exercise
of voting rights, including on constitutive and
deliberative quorums relative to rights of asset
content.

There are no statutory rules on constitutive and de-
liberative quorums, with the General Meeting being
governed in accordance with the rules established in
the Commercial Companies Code.

1.8. Statutory rules on the exercise of voting
rights by correspondence.

In accordance with the provisions in article 10 of the
Articles of Association, the shareholders of Reditus
with voting rights may exercise them by correspon-
dence, under the terms and conditions expressed
in the notice of the General Meeting. Shareholders
must ensure that a registered letter with acknowled-
gement of receipt, addressed to the Chairman of the
Board of the General Meeting, with an external note
of "voting by correspondence” and indicating the res-
pective General Meeting is received at the head office
of the Company, by the third business day before the
date of the General Meeting. The letter must contain
the voting declaration, indicating the full name or cor-
porate name of the Shareholder and the sense of the
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trabalhos. A declaracdo de voto deve ser assinada, devendo o
accionista signatario, sendo pessoa singular, juntar cépia do bi-
Ihete de identidade ou de documento equivalente emitido por
autoridade competente da Unido Europeia ou, ainda, do passa-
porte, ou, sendo pessoa colectiva, apor o respectivo carimbo e
indicar a qualidade do representante. Para além da declaracdo
de voto, a referida carta deve conter o certificado que compro-
ve legitimacdo para o exercicio do direito de voto emitido pela
entidade registadora ou pelo depositario.

.9. Disponibilizacdo de um modelo para o exercicio do
direito de voto por correspondéncia

A Reditus disponibiliza, através do site institucional www.redi-
tus.pt, o modelo para o exercicio do direito de voto por corres-
pondéncia nas assembleias-gerais.

[.10. Exigéncia de prazo que medeie entre a recepcdo
da declaracdo de voto por correspondéncia e a data da
realizacdo da Assembleia Geral.

De acordo com o n° 3 do artigo 10° dos estatutos da Reditus, a
carta contendo a declaracdo de voto devera ser recebida pela
sociedade até ao terceiro dia util anterior a data da Assembleia
Geral.

.11, Exercicio do direito de voto por meios electrénicos.

Ndo estd ainda previsto o exercicio do direito de voto por meios
electrénicos, por a Sociedade ndo ter ainda desenvolvido os
meios necessdrios para verificar a autenticidade das declara-
cOes de voto, bem como garantir a integridade e a confiden-
cialidade do respectivo contetido conforme recomendado pela
CMVM,

l.12. Informacdo sobre a intervencdo da Assembleia
Geral no que respeita a politica de remuneracdo da so-
ciedade e a avaliacdo do desempenho dos membros do
6rgdo de administracdo.

Em 2009 foi apreciada na Assembleia Geral de Abril uma de-
claracdo sobre a politica de remuneracdo dos érgdos sociais
aprovada pela Comissdo de Remuneracdo. Essa declaracdo foi
aprovada por unanimidade pelos accionistas presentes. Rela-
tivamente ao desempenho dos membros do 6rgdo de adminis-
tracdo, no exercicio de 2009 foi votada por unanimidade uma
propostade apreciacdo geral da administracdo e fiscalizacdo da
sociedade.

[.13. Indicacdo das medidas defensivas que tenham por
efeito provocar automaticamente uma erosdo grave
no patriménio da sociedade em caso de transicdo de
controlo ou de mudanca de composicdo do érgdo de
administracdo.

A sociedade ndo adoptou medidas defensivas que tenham por
efeito provocar automaticamente uma erosdo grave no patri-

monio da sociedade em caso de transicdo de controlo ou de
mudanca de composicdo do 6rgdo de administracdo.

.14, Acordos significativos de que asociedade seja parte
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vote in relation to each of the points of the respective
agenda. The voting declaration must be signed, and
the signatory shareholder, if a natural person, must
attach a copy of his identity card or equivalent docu-
ment issued by a competent authority of the Euro-
pean Union or else his passport, or, if a legal person,
must bear the respective corporate seal and indicate
the capacity of the representative. In addition to the
voting declaration, the abovementioned letter must
contain the certificate confirming legitimacy to exer-
cise the voting right issued by the registering or de-
positary entity.

1.9. Provision of a template for the exercise of
voting rights by correspondence.

Reditus provides the template for the exercise of vo-
ting rights by correspondence in the general meetin-
gs, through its institutional website www.reditus.pt.

1.10. Requirement if a period between the re-
ceipt of voting declarations issued by corre-
spondence and the date of the General Meeting.

In accordance with number 3 of article 10 of the ar-
ticles of association of Reditus, the letter containing
the voting declaration must be received by the Com-
pany by the third business day before the date of the
General Meeting.

.11, Exercise of voting rights through electronic
means.

The exercise of voting rights through electronic me-
ans has not yet been established, since the Company
has not yet developed the necessary means to verify
the authenticity of the voting declarations, or how to
guarantee the integrity and confidentiality of the res-
pective contents as recommended by the CMVM.

1.12. Information on the intervention of the Gen-
eral Meeting with respect to the company's re-
muneration policy and on the assessment of the
performance of the members of the manage-
ment bodies.

In 2009, a statement on the policy of remuneration
of the governing bodies approved by the Remunera-
tions Committee was assessed at the Annual General
Meeting held in April. This statement was unanimou-
sly approved by the shareholders present. Regarding
the performance of the members of the management
body, in the financial year of 2009, a unanimous vote
was issued for a proposal of the general appreciation
of the members of the management and supervisory
bodies of the Company.

1.13. Indication of defensive measures which au-
tomatically cause a serious erosion of the assets
of the company in the event of the transition
of control or change in the composition of the
management body.

The Company has not adopted any defensive measu-
res which automatically cause a serious erosion of the
company’s assets in the event of the transition of con-
trol or change in the composition of the management
body.



e que entrem em vigor, sejam alterados ou cessem em
caso de mudanca de controlo da sociedade, bem como
os efeitos respectivos, salvo se, pela sua natureza, a di-
vulgacdo dos mesmos for seriamente prejudicial para a
sociedade, excepto se a sociedade for especificamente
obrigada a divulgar essas informacGes por forca de out-
ros imperativos legais.

A Sociedade ndo tem conhecimento de quaisquer acordos sig-
nificativos que entrem em vigor, sejam alterados ou cessem em
caso de mudanca de controlo da sociedade.

[.15. Acordos entre a sociedade e os titulares do érgdo
de administracdo e dirigentes, na acepcdo do n.° 3 do
artigo 248.°-B do Cédigo dos Valores Mobilidrios, que
prevejam indemnizacBes em caso de demissdo, des-
pedimento sem justa causa ou cessacdo da relacdo de
trabalho na sequéncia de uma mudanca de controlo da
sociedade

Ndo existem quaisquer acordos entre sociedade e os titulares
do 6rgdo de administracdo e dirigentes, na acepcdo na acepcdo
do n.° 3 do artigo 248.°-B do Cddigo dos Valores Mobiliarios,
que prevejam indemnizacBes em caso de demissdo, despedi-
mento sem justa causa ou cessacdo da relacdo de trabalho na
sequéncia de uma mudanca de controlo da sociedade.

1.16 Actas das reunifes da Assembleia Geral e acervo
historico

No site da Reditus, www.reditus.pt estdo disponibilizadas as
actas e demais documentacdo das reunides da Assembleia Ge-
ral, com o objectivo de manter um acervo histérico das listas de

presencas, da ordem de trabalhos e das deliberac8es tomadas
relativas as reuniGes realizadas.

(;API'TULO Il
Orgdos de Administracdo e Fiscalizacao

I.1. Identificacdo e composicdo dos 6rgdos da socie-
dade.

Para além da Assembleia Geral, cuja composicdo ja foi indica-
da em |.1, a sociedade tem como 6rgdos sociais o Conselho de
Administracdo, o Conselho Fiscal e o Revisor Oficial de Contas,
tendo, portanto, adoptado, dentro dos modelos de governo so-
cietario autorizados pelo Cédigo das Sociedades Comerciais, 0
modelo monista.

Conforme referido no ponto I1.3 do presente capitulo, dois dos
membros ndo executivos do Conselho de Administracdo tém
o pelouro de acompanhamento e avaliacdo da gestdo da so-
ciedade. No ambito destas funcGes, analisam e acompanham
também os desenvolvimentos relacionados com o modelo de
governo da sociedade, no sentido de, se necessario e/ou quan-
do oportuno, proporem alteraces ao modelo adoptado. Até a
data, o modelo existente foi considerado apropriado a estrutu-
ra da Reditus, ndo tendo sido reconhecido qualquer constran-
gimento ao seu funcionamento.
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1.14. Significant agreements in which the com-
pany participates and which enter into force, are
altered or cease in the even of a change in the
control of the company, as well as the respective
effects, unless, due to their nature, their dis-
closure is seriously prejudicial to the company,
except if the company is specifically obliged to
disclose this information through force of other
legal imperatives.

The Company is not aware of any significant agree-
ments in force, will be altered or cease in the event of
change of control of the Company.

115, Agreements between the company and
members of the management bodies and direc-
tors, in observance of number 3 of article 248-
B of the Portuguese Securities Market Code,
which establish the payment of compensation
in the event of the resignation, dismissal with-
out fair grounds or termination of the work re-
lation following a change of control of the com-

pany.

There are no agreements between the Company and
members of the management bodies and directors, in
observance of number 3 of article 248-B of the Por-
tuguese Securities Market Code, which establish the
payment of compensation in the event of the resigna-
tion, dismissal without fair grounds or termination of
the work relation following a change of control of the
Company.

116 Minutes of the General Meetings and his-
torical records

The Reditus website, www.reditus.pt provides the
minutes and other documentation of the General Me-
etings, for the purpose of maintaining historical recor-
ds on the attendance lists, agendas and deliberations
taken relative to the meetings held.

CHAPTERILI.
Management and Supervisory
Boards

I.1. Identification and composition of the gov-
erning bodies.

Apart from the General Meeting, the composition of
which has been indicated in I.1, the governing bodies
of the Company are the Board of Directors, Audit Bo-
ard and Statutory Auditor, having, therefore, adopted,
within the corporate governance models authorised
by the Commercial Companies Code, the one-tier mo-
del.

Asnotedin point|l.3 of the present chapter, two of the
non-executive members of the Board of Directors are
responsible for the follow-up and assessment of the
management of the company. In the context of the-
se duties, they also analyse and follow the develop-
ments related to the corporate governance model, for
the purpose, if necessary and/or opportune, of pro-
posing alterations to the adopted model. Up to date,
the existing model has been considered appropriate
to the structure of Reditus, and no constraints have
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Conselho de Administracdo

Nos termos do artigo 13.° dos Estatutos, o Conselho de Admi-
nistracdo é composto por trés a onze membros, eleitos pela As-
sembleia Geral de trés em trés anos.

Na ultima Assembleia Geral foi aprovada por unanimidade
a proposta de alargamento do Conselho de Administracdo
de sete para nove membros até final do mandato em curso
(2008/2010).

0 Conselho de Administracdo, que se encontra em funcBes para
o mandato de 2008-2010, é composto quer pelos membros
eleitos na Assembleia Geral da Reditus realizada no dia 28 de
Marco de 2008, quer pelos membros eleitos na Assembleia Ge-
ral Anual de 2009, sendo a sua composicdo actual a seguinte:

> Miguel Maria de S4 Pais do Amaral

> Frederico José Appleton Moreira Rato

> José Anténio da Costa Limdo Gatta

> Fernando Manuel Cardoso Malheiro da Fonseca Santos
> Anténio do Pranto Nogueira Leite

> RuiMiguel de Freitas e Lamego Ferreira

> Francisco José Martins Santana Ramos

> Antdnio Maria de Mello Silva Cesar e Menezes

> José Manuel Marques da Silva Lemos

Em Julho de 2009, a administradora Teresa Simdes com a fun-
cdo de Chief Financial Officer (CFO) renunciou ao cargo de ad-
ministradora da sociedade, tendo sido cooptado Francisco San-
tana Ramos para a substituir até ao final do mandato em curso
(2008-2010).

Conselho Fiscal

Nos termos do artigo 16.° dos estatutos da Reditus, a fiscaliza-
cdo da sociedade compete a um Conselho Fiscal, composto por
uma maioria de membros independentes, e aum Revisor Oficial
de Contas ou a uma Sociedade de Revisores Oficiais de Contas
que ndo sejam membros do Conselho Fiscal, conforme vier a
ser deliberado pela Assembleia Geral.

0 Conselho Fiscal é composto pelo presidente, Rui Anténio
Gomes do Nascimento Barreira, dois vogais efectivos, Alfredo
Francisco Aranha Salema Reis e José Maria Franco O'Neill, e
um suplente, Pedro Xavier de Barros Serra Marques Guedes,
eleitos de trés em trés anos pela Assembleia Geral no estrito
respeito dos requisitos de independéncia do regime de incom-
patibilidades impostos por lei, a excepcdo do suplente.

Revisor Oficial de Contas

0 actual Revisor Oficial de Contas da Reditus é a BDO & Asso-
ciados - SROC, representado por Dr. Manuel Rui dos Santos Ca-
seirdo.

Il.2. Identificacdo e composicdo de outras comissdes
constituidas com competéncias em matéria de admin-
istracdo ou fiscalizacdo da sociedade.

Face a reduzida dimensdo do Conselho de Administracdo e as
funcdes desempenhadas pelo Conselho Fiscal, para além da
Comissdo Executiva, ndo existem outras comissdes constitui-
das com competéncias em matéria de administracdo ou fiscali-
zacdo da sociedade.
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been recognised in its functioning.
Board of Directors

Under the terms of article 13 of the Articles of Asso-
ciation, the Board of Directors is composed of three
to eleven members, elected by the General Meeting
every three years.

At the last General Meeting a unanimous vote was is-
sued for a proposal of increasing the Board of Direc-
tors from seven to nine members until of the mandate
in progress (2008/2010).

The Board of Directors, which is currently performing
its duties for the mandate of 2008-2010, is compo-
sed of both the members elected at the General Mee-
ting of Reditus held on 28 March 2008, as well as the
members elected at the Annual General Meeting of
2009, with its current composition being as follows:

> Miguel Maria de Sa Pais do Amaral
> Frederico)osé Appleton Moreira Rato
> José Anténio da Costa Limdo Gatta

> Fernando Manuel Cardoso Malheiro da Fonseca
Santos

> Anténio do Pranto Nogueira Leite

> RuiMiguel de Freitas e Lamego Ferreira

> FranciscoJosé Martins Santana Ramos

> Antdnio Maria de Mello Silva Cesar e Menezes
> José Manuel Marques da Silva Lemos

Injuly 2009, the director Teresa Simdes in the position
of Chief Financial Officer (CFO), resigned from her po-
sition of director of the company, with Francisco San-
tana Ramos having been co-opted to replace her until
the end of the mandate in progress (2008-2010).

Audit Board

Under the terms of article 16 of the articles of asso-
ciation of Reditus, the supervision of the Company is
entrusted to the Audit Board, composed of a majority
of independent members, and to a Statutory Auditor
or Audit Firm which are not members of the Audit Bo-
ard, as deliberated by the General Meeting.

The Audit Board is composed of the Chairman, Rui An-
ténio Gomes do Nascimento Barreira, two permanent
members, Alfredo Francisco Aranha Salema Reis and
José Maria Franco O'Neill, and a substitute, Pedro Xa-
vier de Barros Serra Marques Guedes, elected every
three years by the General Meeting in strict observan-
ce of therequisites of independence of the incompati-
bilities regime imposed by the law, with the exception
of the substitute.

Statutory Auditor

The current Statutory Auditor of Reditus is BDO & As-
sociados - SROC, represented by Dr. Manuel Rui dos
Santos Caseirdo.

Il.2. Identification and composition of other com-
mittees constituted with duties relative to com-
pany management and supervisory matters,

In view of the small size of the Board of Directors and
of the duties performed by the Audit Board, in addi-
tion to the Executive Committee, no other committe-
es have been constituted with duties relative to com-
pany management and supervisory matters.



I.3. Organogramas ou mapas funcionais relativos a
reparticdo de competéncias entre os varios 6rgdos so-
Ciais, comissOes e/ou departamentos da sociedade, in-
cluindo informacdo sobre o ambito das delegacdes de
competéncias ou distribuicdo de pelouros entre os titu-
lares dos érgdos de administracdo ou de fiscalizacdo e
lista de matérias indelegdveis.
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I1.3. Organograms of flowcharts relative to the
distribution of duties amongst the different
governing bodies, committees and/or depart-
ments of the company, including information on
the scope of the delegation of duties or distribu-
tion of responsibilities amongst the members of
the management or supervisory bodies and list
of matters which cannot be delegated.

ASSEMBLEIA GERAL| GENERAL MEETING

Conselho Fiscal| Audit Board

| I Conselho de Administracdo| Board of Directors | I Revisor Oficial de Contas | Statutory Auditor

I Comissdo Executival Executive Committee |

IT CONSULTING IT OUTSOURCING ENGINEERING & MOBILITY SHARED SERVICES

No quadro dos modelos de governo societdrio autorizados pelo
Cddigo das Sociedades Comerciais, a Reditus adoptou o modelo
monista que integra como 6rgdos sociais a Assembleia Geral, o
Conselho de Administracdo, o Conselho Fiscal e o Revisor Oficial
de Contas.

A sociedade considera que o actual modelo de sociedade adop-
tado é adequado a sua estrutura, ndo tendo deparado com
constrangimento ao seu funcionamento.

No final do ano de 2009 e inicio de 2010, a Reditus procedeu a
uma racionalizacdo e reestruturacdo societdria que implicou a
fusdo porincorporacdo das sociedades que prestam servicos e
fornecem solucBes na drea de infra-estruturas de Tl e uma re-
organizacdo das sociedades que prestam servicos de suporte
para o Grupo Reditus.

Esta reestruturacdo societaria teve por objectivo simplificar a
estrutura organizacional, reduzir custos, estandardizar a ges-
tdo dos negdécios das empresas envolvidas e aumentar a efici-
éncia operacional.

0 Grupo Reditus encontra-se estruturado em cinco unidades
de negécios: BPO, Technology, IT Consulting, Engineering and
Mobility Systems e Servicos Partilhados.

Os servicos partilhados englobam as areas funcionais de apoio
a gestdo do Grupo: Marketing e Comunicacdo, Comercial, Con-
tabilidade, Juridica, Recursos Humanos, Relacdo com Investi-
dores, Controle de Gestdo.

Cadaumadas unidades de negécios acima referidas correspon-
de a uma ou a um conjunto de empresas conforme indicamos
abaixo (inclui todas as empresas que se encontram no perime-
tro de consolidacdo da Reditus SGPS):

> BPO: Redware
> IT Outsourcing: Tecnidata SI, ALL2IT e Partblack
> IT Consulting: Reditus Il, ROFF, ROFFtec, ROFFglobal

> Sistemas de Engenharia e Mobilidade: Caleo, BCCM e JM Con-
sultores

> Servicos Partilhados: Reditus Imobilidria, Tecnidata IF e Tec-
nisuporte.

Within the different corporate governance models au-
thorised by the Commercial Companies Code, Reditus
has adopted the one-tier model the governing bodies
of which include the General Meeting, Board of Direc-
tors, Audit Board and Statutory Auditor.

The company considers that the current model which
has been adopted is appropriate to its structure, and
no constraints have been encountered in its functio-
ning.

At the end of 2009 and beginning of 2010, Reditus
proceeded with the streamlining and restructuring
of the company which implied the merger by incorpo-
ration of the companies which provide services and
supply solutions in the area of IT infrastructures and
areorganisation of the companies which provide sup-
porting services to the Reditus Group.

The objective of this corporate restructuring was to
simplify the organisational structure, reduce costs,
standardise the business management of the compa-
nies involved and enhance operating efficiency.

The Reditus Group is structured into five business
units: BPO, Technology, IT Consulting, Engineering
and Mobility Systems, and Shared Services.

The shared services cover the functional areas su-
pporting the Group’s management: Marketing and
Communication, Sales, Accounting, Legal, Human Re-
sources, Investor Relations and Management Control.

Each of the business units referred to above corres-
pond to one or a group of companies as indicated be-
low (includes all the companies in the consolidation
perimeter of Reditus SGPS):

> BPO:Redware
> IT Outsourcing: Tecnidata SI, ALL2IT and Partblack

> IT Consulting: Reditus I, ROFF, ROFFtec and
ROFFglobal

> Engineering and Mobility Systems: Caléo, BCCM
and JM Consultores

> Shared Services: Reditus Imobilidria, Tecnidata IF
and Tecnisuporte.

The management of each business activity is ensured
through the principles of management autonomy and
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A gestdo de cada actividade de negécio é assegurada segundo
os principios de autonomia de gestdo e de acordo com os cri-
térios e orientac8es que derivam do Orcamento Anual de cada
drea, revisto e aprovado anualmente pelas respectivas areas
e pelo Conselho de Administracdo da Reditus. As orientacdes
estratégicas, operacionais e de investimento dos varios negé-
cios sdo definidos no Orcamento Anual cujo controlo é regulado
de forma permanente no ambito de um sistema de controlo de
gestdo conduzido pela Administracdo do Grupo.

A Reditus SGPS, SA é a holding do grupo responsavel pelo de-
senvolvimento estratégico bem como pela gestdo global das
diferentes areas de negécio.

A Reditus Gestdo, SA é a sub-holding que detém as participa-
cBes sociais nas diferentes areas de negdcio.

Orgdos Sociais e outras comissdes - competéncias

Assembleia Geral - constitui o 6rgdo maximo da sociedade,
sendo composto pela universalidade dos accionistas. Este 6r-
gdo social reine pelo menos uma vez por ano para aprovar o
relatdério e contas, a proposta de aplicacdo de resultados e o
parecer da Comissdo de Remuneracdes bem como avaliar o de-
sempenho do Conselho de Administracdo e o Conselho Fiscal.

Conselho de Administracdo - constitui o 6rgdo responsavel
pela gestdo das actividades da sociedade, nos termos previs-
tos no Cédigo das Sociedades Comerciais e no contrato de so-
ciedade, competindo-lhe nomeadamente:

> Adquirir, onerar e alienar quaisquer direitos ou bens méveis
e imdveis, sempre que o considere conveniente para a Re-
ditus;

> Contrair empréstimos e efectuar quaisquer outras opera-
cdes de crédito no interesse da Reditus, nos termos e condi-
¢des que julgar convenientes;

> Constituir mandatarios da Reditus seja qual foroalcanceea
extensdo do mandato;

> Fixar os objectivos e as politicas de gestdo da empresa e do
grupo;

> Delegar poderes nos seus membros, nos termos estabeleci-
dos nos estatutos;

> Designar o Secretdrio da sociedade e o respectivo suplente:

> Contratar trabalhadores, estabelecer as suas condicdes
contratuais e exercer o respectivo poder disciplinar;

> Representar a Reditus em juizo e fora dele, activa e passiva-
mente, propor accdes judiciais, nelas confessar, transigir e
desistir e comprometer-se em arbitros;

> Abrir, movimentar e cancelar quaisquer contas bancdrias da
Reditus, depositar e levantar dinheiro, emitir, aceitar, sacar
e endossar cheques, letras e livrancas, extractos de factura
e quaisquer outros titulos de crédito;

> Deliberar sobre a participacdo no capital de outras socieda-
des ou sobre a participacdo noutros negécios;

> Gerir os negdécios da Reditus e praticar todos os actos e ope-
racdes relativos ao objecto social que ndo caibam na compe-
téncia atribuida a outro 6rgdo social.

0 Conselho de Administracdo reunird sempre que o seu Presi-
dente ou outros dois administradores o convoquem e sé pode-
ra deliberar estando presente ou representados a maioria dos
seus membros (artigo 13.°, n.° 4 dos estatutos da Sociedade).
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in accordance with the criteria and quidelines deri-
ved from the Annual Budget of each area, reviewed
and approved annually by the respective areas and
by the Board of Directors of Reditus. The strategic,
operating and investment guidelines of the different
business areas are defined in the Annual Budget with
its control being requlated in an on-going manner un-
der a management control system conducted by the
Group’s Administration.

Reditus SGPS, SA is the holding of the Group respon-
sible for the strategic development and overall mana-
gement of the different business areas.

Reditus Gestdo, SA is the sub-holding which owns the
holdings in the different business areas.

Governing Bodies and others committees - com-
petences

General Meeting - the highest body of the company,
being composed of the entirety of the shareholders.
This governing body meets at least once a year to ap-
prove the annual report, the proposed application of
results and the opinion of the Remunerations Com-
mittee as well as to assess the performance of the
Board of Directors and Audit Board.

Board of Directors - the body responsible for the
management of the company's activities, under the
terms established in the Commercial Companies Code
and in the memorandum of association, entrusted
with, namely:

> The acquisition, encumbrance and disposal of any
rights or movable and immovable assets, whene-
ver deemed convenient for Reditus;

> Contracting of loans and carrying out of any other
credit operations in the interest of Reditus, under
the terms and conditions deemed convenient;

> Constitution of agents for Reditus whatever the
scope and extent of the mandate

> Establishment of the objectives and management
policies of the company and Group;

> Empowerment of its members, under the terms
established in the articles of association;

> Appointment of the Company Secretary and res-
pective substitute;

> Contracting of workers, establishment of their
contractual conditions and exercise of the respec-
tive disciplinary power;

> Representation of Reditus in court and outside
of court, actively and passively, proposal of legal
action, admission, transaction and waiver therein
and commitment in arbitration;

> Opening, movement and cancellation of any bank
accounts of Reditus, deposit and withdrawal of
cash, issuance, acceptance, drawing and endorse-
ment of cheques, bills of exchange and promissory
notes, invoice statements and any other debt se-
curities;

> Deliberation on holdings in other companies or on
holdings in other businesses;

> Management of Reditus businesses and practise
of all acts and operations relative to the corporate
object which are not of the competence attributed
to another governing body.

The Board of Directors will always meet whenever its
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Na sua primeira reunido, o Conselho de Administracdo devera Chairman or two other directors call a meeting and
escolher de entre os seus membros o respectivo Presidente, e may deliberate only when the majority of its members
se o entender, um Vice-Presidente (artigo 13.°, n.° 5 dos esta- are present or represented (article 13, number 4 of

tutos da Sociedade). the Articles of Association of the Company).

During its first meeting, the Board of Directors must
choose its respective Chairman amongst its members,
and if deemed convenient, a Deputy Chairman (arti-
cle 13, number 5 of the Articles of Association of the

Qualquer administrador podera, para cada reunido, fazer-se
representar por outro administrador, por carta dirigida ao Pre-
sidente do Conselho de Administracdo (artigo 13.°, n.° 6 dos

estatutos da Sociedade). Company).

No quadro abaixo, indicamos a composicdo do Conselho de Any director, at each meeting, may be represented
Administracdo bem como as responsabilidades e pelouros dos by another director, through letter addressed to the
seus membros durante o exercicio de 2009: Chairman of the Board of Directors (article 13, number

6 of the Articles of Association of the Company).

The table below indicates the composition of the Bo-
ard of Directors as well as the responsibilities and po-
sitions held by its members during 2009:

Under the terms established in article 407, number
4 of the Commercial Companies Code, the following

Membros Responsabilidades Pelouros
Members Position Responsibilities

Coordenacdo do Conselho | Coordination of the

Miguel Maria de S4 Pais do Amaral Presidente | Chairman :

Board of Directors

. . . Estratégia, Recursos Humanos, Comunicacdo e
Frederico José Appleton Moreira Vice-Presidente | Deputy bg g
: Compliance | Strategy, Human Resources,

Rato Chairman i T )

Communication and Compliance

. . Operaces internacionais | International

José Anténio da Costa Gatta Administrador | Director PETs !

operations

Acompanhamento e avaliacdo da gestdo da
Fernando Manuel Fonseca Santos Administrador | Director sociedade | Follow-up and assessment of the
companys management

Acompanhamento e avaliacdo da gestdo da
_— . . . . sociedade. Preside as Comissoes Especificas
Anténio do Pranto Nogueira Leite Administrador | Director ] P !
Follow-up and assessment of the company's

management. Chairs the Specific Committees

Coordenacdo das actividades operacionais que
compdem o Grupo Reditus em Portugal e
Rui Miguel de Freitas e Lamego oy : dinamizacdo das parcerias estabelecidas
‘g 9 Administrador | Director ) ;_ P ) o I
Ferreira Coordination of the operating activities
comprising the Reditus Group in Portugal and

stimulation of the established partnerships

Francisco José Martins Santana Administrador/CFO | Financeiro, Controle de Gestdo e M&A |

Ramos Director/CFO Financial, Control of Management and M&A

Anténio Maria de Mello Silva Cesar e o 3 Operacdes internacionais | International
Administrador | Director P ;_ I

Menezes operations

Acompanhamento e avaliacdo da gestdo da
José Manuel Marques da SilvaLemos = Administrador | Director sociedade | Follow-up and assessment of the
company's management
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Nos termos do disposto no artigo 407° n.° 4 do Cédigo das So-
ciedades Comerciais, as matérias indelegaveis pelo Conselho
de Administracdo sdo as seguintes:

a) Cooptacdo de administradores;
b) Pedido de convocacdo de Assembleias Gerais;
¢) Elaboracdo dos Relatérios e contas anuais;

d) Prestacdo de caucdes e garantias pessoais ou reais pela So-
ciedade;

e) Mudanca de sede e aumentos de capital;

) Deliberacdo sobre projectos de fusdo, de cisdo e de transfor-
macdo da Sociedade.

Comissdo Executiva - constitui o 6rgdo responsdvel pela
gestdo corrente da sociedade, detendo todos os poderes de
decisdo e representacdo necessdrios e/ou convenientes ao
exercicio da actividade que constitui o objecto social da mes-
ma e cuja delegacdo a lei ndo proiba, nomeadamente executar
os objectivos e as politicas de gestdo da sociedade, elaborar os
planos de actividade e financeiros anuais, gerir os negécios so-
Ciais, estabelecer a politica de recursos humanos da sociedade
e do Grupo Reditus.

Nos termos previstos no artigo 407°., n.° 3 e 4 do Cédigo das
Sociedades Comerciais e do artigo 13.°, n.° 2 dos Estatutos da
Sociedade, Conselho de Administracdo podera delegar num
ou mais administradores ou numa Comissdo Executiva a ges-
tdo corrente da sociedade. Em Marco de 2008 foi constituida
uma Comissdo Executiva composta por 5 membros. Em reunido
realizada a 20 de Abril de 2009, o Conselho de Administracdo
da Reditus SGPS, S.A deliberou alterar para 3 os membros da
sua Comissdo Executiva, na sequéncia da rendncia das suas
funcBes dos administradores José Anténio Gatta e Fernando
Fonseca Santos que passaram a exercer funces de adminis-
tradores ndo executivos.

Os membros da Comissdo Executivo e respectivas responsabili-
dades sdo como se segue:

Membros
Members

matters cannot be delegated by the Board of Direc-
tors:

a) Cooptation of directors;
b) Request of the call of General Meetings;
c) Preparation of the Annual Reports;

d) Presentation of personal or real securities and gua-
rantees by the Company;

e) Change of head office and capital increases;

) Deliberation on projects relative to the merger, de-
merger and transformation of the Company.

Executive Committee - the body responsible for the
current management of the company, fully empowe-
red for decision-making purposes and for the repre-
sentation deemed necessary and/or convenient for
the exercise of the activity constituting its corporate
object, the delegation of which is not prohibited by
law, namely the pursuit of the objectives and imple-
mentation of the management policies of the Com-
pany, preparation of the annual activity and financial
plans, management of corporate business, establish-
ment of the human resources policy of the Company
and of the Reditus Group.

Under the terms established in article 407, number 3
and 4 of the Commercial Companies Code and in arti-
cle 13, number 2 of the Articles of Association of the
Company, the Board of Directors may delegate the
current management of the Company to one or more
directors or to an Executive Committee. An Executive
Committee was constituted in March 2008, composed
of 5 members. During this meeting held on 20 April
2009, the Board of Directors of Reditus SGPS, S.A deli-
berated the alteration of its Executive Committee to 3
members, following the resignation from their duties
of the directors José Anténio Gatta and Fernando Fon-
seca Santos, who thereafter perform non-executive
duties.

The members of the Executive Committee and res-
pective responsibilities are as follows:

Responsabilidade
Position

Frederico José Appleton Moreira Rato

Presidente | Chairman

RuiMiguel de Freitas e Lamego Ferreira

Administrador | Director

Francisco José Martins Santana Ramos

Administrador/CFO | Director/CFO

De acordo com o regulamento da Comissdo Executiva, as reu-
nides deste érgdo sdo convocadas pelo seu presidente, por sua
iniciativa ou a pedido dos outros dois dos seus membros, de-
vendo reunir pelo menos uma vez por més. As reunides devem
ser convocadas com 3 dias de antecedéncia através de correio
electrénico, sem prejuizo de poderem ser agendadas com outra
antecedéncia e por outra forma, desde que tal marcacdo reu-
na o acordo de todos os seus membros. A Comissdo Executiva
ndo pode deliberar sem que esteja presente a maioria dos seus
membros.

Qualquer Administrador pode estar presente e intervir nas reu-
nides da Comissdo Executiva através de meios de comunicacdo
que assegurem, em tempo real, a transmissdo e recep¢do si-
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In accordance with the regulations of the Executive
Committee, the meetings of this body are called by its
chairman, upon his initiative or at the request of the
other two of its members, and should meet at least
once a month. The meetings must be called 3 days in
advance through electronic mail, without prejudice to
their scheduling with a different time in advance or
through any other means, provided that such sche-
duling is agreed by all of the members. The Executive
Committee cannot deliberate unless the majority of
its members are present.

Any director may attend and intervene in the mee-
tings of the Executive Committee through means of
communication which ensure the simultaneous trans-
mission and reception of voice or voice and image, in
real time, provided that this form of intervention is ap-



multaneas de voz ou de voz e imagem, desde que essa forma
de intervencdo seja aprovada, por maioria de dois tercos dos
participantes, no inicio da respectiva reunido.

Com excepcdo dos casos em que a lei exija maiorias qualifica-
das, as deliberacdes da Comissdo Executiva sdo tomadas por
maioria simples dos votos. Em caso de empate na votacdo, o
Presidente tem voto de qualidade.

0 Presidente da Comissdo Executiva remeteu ao Presidente do
Conselho de Administracdo e ao Presidente do Conselho Fiscal,
as convocatdrias e as actas das respectivas reunides.

Os administradores executivos, quando solicitados por outros
membros dos 6rgdos sociais, prestaram, em tempo Util e de for-
ma adequada, todas as informacdes por aqueles requeridas.

Conselho Fiscal - constitui o érgdo responsdvel pela fiscaliza-
cdo dos negdcios da sociedade nos termos previstos do artigo
16.° dos Estatutos da Reditus, competindo-lhe, em especial:

> Fiscalizar a administracdo da Sociedade e vigiar pela obser-
vancia da lei e do Contrato de Sociedade;

> Verificar a exactiddo dos documentos de prestacdo de con-
tas preparados pelo Conselho de Administracdo e fiscalizar
arespectiva revisdo;

> Elaborar anualmente relatério sobre a sua accdo fiscalizado-
ra e dar parecer sobre o relatdrio, contas e propostas apre-
sentados pela administracdo;

> Fiscalizar o processo de preparacdo e de divulgacdo de infor-
macado financeira;

> Propor a Assembleia Geral a nomeacdo do revisor oficial de
contas;

> Proceder a supervisdo e avaliacdo da actividade do Auditor
Externo;

> Convocar a Assembleia Geral sempre que o presidente da
respectiva mesa o ndo faca devendo fazé-lo.

0 Conselho Fiscal é o primeiro interlocutor da empresa e o pri-
meiro destinatario dos relatérios do auditor externo, cuja ac-
tividade é por si acompanhada e supervisionada. Este Conse-
Iho prop8e o auditor externo a respectiva remuneracdo e zela
para que sejam asseguradas, dentro da empresa, as condicdes
adequadas a prestacdo dos servicos. O Conselho Fiscal propde
também a Assembleia Geral a sua destituicdo sempre que se
verifique justa causa para o efeito.

0 Conselho Fiscal dispGe do seu préprio requlamento de fun-
cionamento, no qual se estabelecem as normas que regulam a
sua organizacdo e funcionamento.

Os relatérios anuais sobre a actividade desenvolvida pelo Con-
selho Fiscal constam nos Relatérios e Contas divulgados no si-
tio dainternet da sociedade, www.reditus.pt.

Revisor Oficial de Contas - a fiscalizacdo da sociedade com-
pete ao Conselho Fiscal e a um Revisor Oficial de Contas, nos
termos previstos do artigo 16.° dos Estatutos da Reditus. O ac-
tual Revisor Oficial de Contas da Reditus é a BDO & Associados
- SROC, representado por Dr. Manuel Rui dos Santos Caseirdo.

I1.4. Descricdo dos sistemas de controlo interno e de
gestdo de risco implementados na sociedade, des-
ignadamente, quanto ao processo de divulgacdo de
informacdo financeira.
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proved by a majority of two thirds of the participants,
at the beginning of the respective meeting.

With the exception of cases where the law requires
qualified majorities, the deliberations of the Execu-
tive Committee are taken through simple majority of
the votes. In the case of a tie in the voting, the Chair-
man has the casting vote.

The Chairman of the Executive Committee has sent
the notices and minutes of the relevant meetings
to the Chairman of the Board of Directors and to the
Chairman of the Audit Board.

The executive directors, when requested by other
members of the governing bodies, have provided all
the requested information in due time and in a suita-
ble manner.

Audit Board - the body responsible for the supervi-
sion of the company’s businesses under the terms es-
tablished in article 16 of the Articles of Association of
Reditus, being particularly entrusted with:

> Supervising the Company's management and en-
suring observance of the law and Memorandum of
Association;

> Verifying the precision of the documents presen-
ting the accounts prepared by the Board of Direc-
tors and supervising the respective review;

> The annual preparation of the report on its audit
action and issuing an opinion on the report, ac-
counts and proposals presented by the Adminis-
tration;

> Supervising the process of the preparation and
disclosure of financial information;

> Proposing to the General Meeting the appoint-
ment of the statutory auditor;

> Proceeding with the supervision and assessment
of the activity of the External Auditor;

> Calling the General Meeting whenever the chair-
man of the respective board of the general mee-
ting does not do so, and it is necessary.

The Audit Board is the first interlocutor of the com-
pany and first receiver of the reports of the external
auditor, whose activity it follows and supervises. This
Board proposes the external auditor and the respecti-
ve remuneration, and endeavours to ensure suitable
conditions within the company for the provision of the
services. The Audit Board also proposes the dismissal
of the external auditor to the General Meeting whe-
never there are fair grounds for the effect.

The Audit Board has its own functioning regulations,
which establish the rules governing its organisation
and functioning.

The annual reports on the activity developed by the
Audit Board are presented in the Annual Reports dis-
closed on the company’s website, www.reditus.pt.

Statutory Auditor - the supervision of the Company
is the responsibility of the Audit Board and a Statutory
Auditor, under the terms established in article 16 of
the Articles of Association of Reditus. The current Sta-
tutory Auditor of Reditus is BDO & Associados - SROC,
represented by Dr. Manuel Rui dos Santos Caseirdo.

1.4, Description of the internal control and risk
management systems implemented in the com-
pany, namely regarding the process of the dis-
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A Reditus disp8e de uma unidade de Auditoria Interna que tem
como funcdo a deteccdo eficaz de riscos ligados a actividade da
empresa.

Sdo, nomeadamente, considerados como principais riscos a
evitar:

> Excessiva concentracdo de projectos em reduzido nimero
de Clientes;

> Estabelecimento de plafonds e investimentos despropor-
cionados em funcdo dos servicos a prestar e das operativas
amontar;

> Contratualizacdo rigida em termos de (i) penalizacdes por
atrasos ou incumprimentos dos objectivos estabelecidos
com os Clientes (ii) dilacdo dos prazos de recebimento dos
Clientes (iii) outras condicBes onerosas;

> Deficiente gestdo da carteira de colaboradores, com o ine-
rente acréscimo de custos;

> Deperecimento rapido das solucdes informaticas desenvol-
vidas para os Clientes;

> Incompreensdo ou o desajustamento perante as necessida-
des dos Clientes ou das exigéncias do mercado.

Assim, a auditoria devera realizar um controlo continuado so-
bre as sequintes areas:

> Financeira (contabilidade, reporting, orcamento)
> Recursos humanos (recrutamento e gestdo)
> Comercial (Clientes/fornecedores, controlo de qualidade)

Existem 4 comissGes especificas no Grupo Reditus coordena-
das pelo administrador independente Anténio Nogueira Leite,
cujofuncionamento articulado permite uma avaliacdo constan-
te do cumprimento das regras relativas a estrutura das socie-
dades. As comissBes tém as seguintes composicdo e compe-
téncias:

> Conselho Estratégico: este érgdo tem como competéncias
assistir o Conselho de Administracdo na prossecucdo dos
seus objectivos comerciais e na definicdo de solucdes para
a realidade empresarial a médio e longo prazo. E composto
pelo Dr. Luis Manuel Mena Gravito, Dr. Jorge Pereira da Cos-
ta, Professor Eng®. Manuel Valssassina Heitor (actualmente
com mandato suspenso por virtude do exercicio de funcdes
governativas), Professor Doutor Anténio Monteiro Fernan-
des e Dr. Anténio Magalhdes Cardoso.

> Comissdo de Gestdo Econémico-Financeira: este 6rgdo tem
como objectivo principal assistir o Conselho de Administra-
cdo na verificacdo adequada dos instrumentos de supervi-
sdo da situacdo econdmico-financeira e no exercicio da fun-
cdo de controlo das empresas integradas no Grupo Reditus.
E composto pelo Professor Doutor Rui Alpalho e Dr. Miguel
Garcia Lopes.

> Comissdo de Acompanhamento Juridico-Fiscal: este 6rgdo
tem como especial objectivo assistir o Conselho de Adminis-
tracdo na actualizacdo das suas estruturas e procedimentos
das empresas integradas no grupo Reditus a evolucdo per-
manente do ordenamento juridico e fiscal. E composta pelo
Dr. Rui Anténio Gomes Nascimento Barreira e Dr. José Maria
Rebelo de Andrade e Sousa.

> Comissdo de Acompanhamento InterRelacional: este 6rgdo
tem como missdo assistir o Conselho de Administracdo na
definicdo dos perfis e caracteristicas dos seus parceiros es-
tratégicos, Clientes, trabalhadores, colaboradores e comis-
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closure of financial information.

Reditus has an Internal Audit unit, whose function is
the effective detection of risks linked to the company’s
activity.

The following are considered the main risks to be avoi-
ded:

>

>

>

>

Excessive concentration of projects ina small num-
ber of Customers;

Establishments of ceilings and investments which
are disproportionate to the services to be provided
and operational procedures to be assembled;

Rigid contracts in terms of (i) penalisation due
to delays or non-compliance with the objectives
established with Customers; (ii) extension of the
periods of time of receipt from Customers; and (iii)
other onerous conditions;

Poor management of the portfolio of collaborators,
with the inherentincrease of costs;

Rapid obsolescence of the computer solutions de-
veloped for Customers,

Incomprehension or maladjustment regarding
Customers' needs or market requirements.

Therefore, the audit should carry out continuous
control of the following areas:

Financial (accounting, reporting, budget)
Human resources (recruitment and management)

Sales (Customers/suppliers and quality control)

The Reditus Group has 4 specific committees coordi-
nated by the independent director Anténio Nogueira
Leite, the articulated functioning of which allows for
the continuous assessment of compliance with the
rules relative to the structure of the companies. The
committees have the following composition and du-
ties:

>

Strategic Committee: the duties of this body are
the provision of assistance to the Board of Direc-
tors in the pursuit of its commercial objectives and
in the definition of solutions for the business rea-
lity in the medium and long term. It is composed of
Dr. Luis Manuel Mena Gravito, Dr. Jorge Pereira da
Costa, Prof. Eng. Manuel Valssassina Heitor (cur-
rently with his mandate suspended as a result of
the performance of governing duties), Prof. Dr.
Anténio Monteiro Fernandes and Dr. Anténio Ma-
galhdes Cardoso.

Economic-Financial Management Committee: the
main objective of this body is the provision of as-
sistance to the Board of Directors in the adequate
verification of the instruments for the supervision
of the economic-financial situation and in the per-
formance of the duty to control the companies in
the Reditus Group. It is composed of Professor Dr.
Rui Alpalhdo and Dr. Miguel Garcia Lopes.

Legal-Taxation Monitoring Committee: the parti-
cular objective of this body is the provision of as-
sistance to the Board of Directors in the updating
of the structures and procedures of the companies
in the Reditus Group in view of the permanent evo-
lution of the legal and taxation system. It is compo-
sed of Dr. Rui Anténio Gomes Nascimento Barreira
and Dr. José Maria Rebelo de Andrade e Sousa.

Inter-Relations Monitoring Committee: the mis-
sion of this body is the provision of assistance to



sarios e criacdo de um padrdo de comportamento nas rela-
cBes da sociedade com o exterior. E composta pelo Dr. Diogo
Lacerda Machado e Dr. José Goncalo Maury.

I.5. Poderes do 6rgdo de administracdo, nomeada-
mente no que respeita a deliberacBes de aumento de
capital.

No que respeita adeliberacBes de aumento de capital, o Conse-
Iho de Administracdo poderad, por simples deliberacdo, aumen-
tar o capital social, por entradas em dinheiro, por uma ou mais
vezes, até ao limite se setenta e cinco milhdes de euros (artigo
6.° dos estatutos da Sociedade).

I1.6. Indicacdo sobre a existéncia de requlamentos de
funcionamento dos ¢rgdos da sociedade, ou outras
regras relativas a incompatibilidades definidas interna-
mente e a ndmero mdximo de cargos acumuldveis, e 0
local onde os mesmos podem ser consultados.

Existem regulamentos de funcionamento do Conselho de Ad-
ministracdo da Comissdo Executiva e do Conselho Fiscal poden-
do os mesmos ser consultados no sitio da sociedade.

Quanto aincompatibilidades, ndo existe qualquer lista definida
internamente pelo érgdo de administracdo nem ndmero maxi-
mo de cargos acumuldveis pelos administradores em érgdos de
administracdo de outras sociedades

II.7. Regras aplicaveis a designacdo e a substituicdo dos
membros do érgdo de administracdo e de fiscalizacdo.

Ndo estdo previstas regras definidas para a designacdo e subs-
tituicdo dos membros do érgdo de administracdo. Em relacdo

aos membros do érgdo de fiscalizacdo da sociedade, estes sdo
eleitos de trés em trés anos pela Assembleia Geral.

[1.8. Ndmero de reunides dos 6rgdos de administracdo
e fiscalizacdo e de outras comissfes constituidas com
competéncia em matéria de administracdo e fiscaliza-
cdo durante o exercicio em causa.

0 numero de reunides dos érgdos de administracdo e de fiscali-
zacdo durante o exercicio de 2009 foi o seguinte:

Conselho de Administracdo: 11
Comissdo Executiva: 19

Conselho Fiscal: 4

RELATORIO SOBRE O GOVERNO DA SOCIEDADE

CORPORATE GOVERNANCE REPORT

the Board of Directors in the definition of the pro-
files and characteristics of its strategic partners,
Customers, workers, collaborators and commissio-
ners and the creation of a behavioural standards in
the relations of the company with the exterior. It
is composed of Dr. Diogo Lacerda Machado and Dr.
José Goncalo Maury.

I.5. Powers of the management body, namely
with respect to deliberations on the increase of
share capital.

Regarding deliberations on the increase of share ca-
pital, the Board of Directors, through simple delibe-
ration, may increase the share capital, through cash
entries, once or more times, up to the limit of seventy-
five million Euros (article 6 of the Articles of Associa-
tion of the Company).

I1.6. Indication on the existence of regulations
on the functioning of the company's governing
bodies, or other rules relative to the incompat-
ibilities defined internally and the maximum
number of positions which may be accumulated,
and the location where they may be consulted.

The Board of Directors, Executive Committee and Au-
dit Board have functioning regulations, which may be
consulted on the company’s website.

Regarding incompatibilities, there is no list defined
internally by the management body or maximum
number of positions which may be accumulated by
the directors in the management bodies of other com-
panies.

II.7. Rules applicable to the appointment and re-
placement of members of the management and
supervisory bodies.

No rules have been defined for the appointment and
replacement of the members of the management
body. The members of the audit body are elected
every three years by the General Meeting.

I.8. Number of meetings of the management
and audit bodies and of other committees with
duties relative to company management and
supervisory matters during the financial year in
question.

The number of meetings of the management and
Audit bodies during the financial year of 2009 was as
follows:

Board of Directors: 11
Executive Committee: 19

Audit Board: 4
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1.9. Identificacdo dos membros do Conselho de Admin-
istracdo e de outras comissBes constituidas no seu
seio, distinguindo-se os membros executivos dos ndo
executivos e, de entre estes, discriminando os mem-
bros que cumprem as regras de incompatibilidade pre-
vistas no n.° 1 do artigo 414.°-A do Cédigo das Socie-
dades Comerciais, com excepcdo da prevista na alinea
b), e o critério de independéncia previstonon.°5do ar-
tigo 414.°, ambos do Cédigo das Sociedades Comerciais

0 quadro abaixo indica a composicdo do Conselho de Admi-
nistracdo a 31 de Dezembro de 2009, com descriminacdo dos
membros executivos dos ndo executivos:

Membros
Members

I1.9. Identification of the members of the Board
of Directors and of other committees consti-
tuted within them, distinguishing the executive
members from the non-executive members
and, within these, detailing the members

who comply with the incompatibility rules
established in number 1 of article 414-A of the
Commercial Companies Code, with the excep-
tion established in sub-paragraph b), and the
independence criteria established in number 5
of article 414, both of the Commercial Compa-
nies Code.

The table below indicates the composition of the
Board of Directors as at 31 December 2009, distin-
guishing the executive members from the non-execu-
tive members:

Categoria
Category

Miguel Maria de S4 Pais do Amaral

Ndo Executivo | Non-executive

Frederico José Appleton Moreira Rato

Executivo | Executive

José Antonio da Costa Limdo Gatta

Ndo Executivo | Non-executive

Fernando Manuel Fonseca Santos

Ndo Executivo | Non-executive

Anténio do Pranto Nogueira Leite

Ndo Executivo | Non-executive

Rui Miguel de Freitas e Lamego Ferreira

Executivo | Executive

Francisco José Martins Santana Ramos

Executivo | Executive

Anténio Maria de Mello Silva Cesar e Menezes

Ndo Executivo | Non-executive

José Manuel Marques da Silva Lemos

Ndo Executivo | Non-executive

No ambito dos membros ndo executivos do Conselho de Ad-
ministracdo, o Professor Doutor Anténio Nogueira Leite e o Dr.
José Manuel Marques da Silva Lemos cumprem as regras de in-
compatibilidade previstas no n.° 1 do artigo 414.°-A do C4digo
das Sociedades Comerciais, com excepcdo da prevista naalinea
b), e o critério de independéncia previsto no n.° 5 do artigo
414.°, ambos do Cédigo das Sociedades Comerciais.

[1.10. Qualificaces profissionais dos membros do Con-
selho de Administracdo, a indicacdo das actividades
profissionais por si exercidas, pelo menos, nos ultimos
cinco anos, o numero de accdes da sociedade de que
sdo titulares, data da primeira designacdo e data do
termo de mandato.

Os membros do Conselho de Administracdo possuem as se-

guintes qualificacBes académicas experiéncia profissionais,
pelo menos, nos ultimos 5 anos:

Regarding the non-executive members of the Board
of Directors, Professor Dr. Anténio Nogueira Leite and
Dr. José Manuel Marques da Silva Lemos comply with
the incompatibility rules established in number 2 of
article 414-A of the Commercial Companies Code, with
the exception laid out in sub-paragraph b), and the in-
dependence criteria laid outin number 5 of article 414
of the Commercial Companies Code.

11.10. Professional qualifications of the members
of the Board of Directors, indication of their
professional activities, at least, over the last
five years, number of company shares they
own, date of the first appointment and date of
end of the mandate.

The members of the Board of Directors have posses-
sed the following academic qualifications and profes-
sional experience, at least, over the last 5 years:
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Qualificacoes Académicas
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Experiéncia Profissional

Miguel Maria de S4 Paisdo Amaral

= Licenciatura em Engenharia Mecanica
pelolST (Instituto Superior Técnicode
Lisboa)

= MBA doINSEAD, Fontainebleau -

France

= Presidente do Grupo Leya, Quifel Holding, Companhia
dasQuintas

= Administrador de empresas

= Director da GryphonHoldings, GryphonInvestment
Bank eda Freedom INTL

= Consultor na Partex CPS, Lisbon - Portugal

= Credit Officer na Midland Bank -Madrid

= Investment Specialist na Goldman Sachsem Londres

= Associate da Goldman Sachs & Co. em New York

Frederico)osé AppletonMoreira
Rato

= LicenciaturaemMatematica pela
Faculdade de Ciénciasda Universidade
deLisboa

= P6s-GraduacBesem Biometriae

Taxonomia Numérica

=Director da APESI - Associacdo Portuguesa das
Empresasde Servicosde Informatica

=Director e fundador da APRITEL - Associacdodos
OperadoresPrivadosde Telecomunicacdes

= Representante da Reditusna Cotec

=Membrodo Conselho Geral da APDSI - Associacdo para
aPromocdo e Desenvolvimento da Sociedade de
Informacdo

* Presidente da Associacdo Portugal Outsourcing

= Administrador de empresas

José Anténioda Costa Limdo Gatta

=LicenciaturaemEngenharia

Electrotécnica pela Academia Militar

= Membro Ordindrioda Ordem do Engenheiros

= Administrador de empresas

= Chief Executive Officer da Giessen Management GmbH
(Miinchen-D)

= General Sales &Marketing Manager da CoorsCeramics
Europe Ltd (Glenrothes-Scotland)

= European Product Manager General ElectricCeramics
Inc

= Senior Technical Marketing Engineer da 3M Electrical
Laboratories

= Software Engineer, ITT-Europe - Int'l

Telecommunications Center (Bruxelles-B)

Fernando Manuel Cardoso Malheiro

da Fonseca Santos

= LicenciaturaemDireitopela

Universidade Classica de Lisboa

= Advocacia (especializacdo em Banca de Investimento)

= Administrador de empresas

Anténiodo PrantoNogueira Leite

= Licenciaturaem Economia pela
Universidade Catélica Portuguesa
=MScinEconomics, University of
Illinois (USA)

= PhD inEconomics, University of
Illinois (USA)

= Agregacdo em Microeconomia,

Universidade Nova de Lisboa

= Prof. Catedrdtico

= Administrador de empresas

= Presidente do CA da Global Union, S.A..
= Presidente do CGda OPEX, SA

=Vice-Presidente Forum paraa Competitividade

Rui Miguel de Freitase Lamego

Ferreira

= Licenciaturaem Matemdtica

= Especializacdo em Sistemasde
Informacdo

= EspecializacdoemInvestigacdo
Operacional

= P6s-Graduacdo em Gestdode

Empresas

= Administrador de empresas
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Administrador

Qualificac6es Académicas

Experiéncia Profissional

Francisco José Martins Santana

Ramos

= Licenciatura em Engenharia Civil pelo
Instituto Superior Técnico de Lisboa
= Mestrado em Gestdo de Empresas

Universidade Nova de Lisboa

= Administrador de empresas

= Project Manager da McKinsey & Company

= Gestor de Produto e Responsavel Adjunto das
instalacBes de Cabo Ruivo da Royal Dutch /Shell Group
= Chefe de Projecto da Profabril, Centro de Projectos,
SA

Antoénio Maria de Mello Silva Cesar e

Menezes

= Licenciatura em Engenharia de
Sistemas pelo Instituto Superior
Técnico (ISMA)

= Realizacdo do XXV PADE (Programa

de Alta Direccdo de Empresas)

= Fundador e Presidente do Grupo Makbel, SA em
Angola

= Director das relac@es externas da ONI

= Administrador de Nelson Quintas e filhos

= Chefe de Gabinete na Secretdria de Estado das

Comunidades Portuguesas

José Manuel Marques da Silva

= Licenciatura em Economia pelo

= Administrador de empresas

Lemos Instituto Superior de Economia da = Consultor Independente
Universidade Técnica de Lisboa = Docente Universitdrio
= Pés-Graduacdo em Estudos Europeus = Vice-Presidente do Central-Banco de Investimento,
pela Faculdade de Direito da S.A.
Universidade de Coimbra = Presidente do Conselho de Gestdo da Caixa Central de
Créditos Agricola.
= Presidente do Conselho de Administracdo da Bolsa de
Valores de Lisboa.
Director Academic Qualifications Professional Experience

Miguel Maria de Sa Pais do Amaral

= MA degree in Mechanical Engineering
at IST (Instituto Superior Técnico de
Lisboa)

= MBA at INSEAD, Fontainebleau -
France

= Chairman of the Leya Group, Quifel Holding,
Companhia das Quintas

= Director of companies

= Director of Gryphon Holdings, Gryphon Investment
Bank and Freedom INTL

= Consultant at Partex CPS, Lisbon - Portugal

= Credit Officer at Midland Bank - Madrid

= Investment Specialist at Goldman Sachs in London

= Associate of Goldman Sachs & Co. in New York

Frederico José Appleton Moreira
Rato

= MA degree in Mathematics at the
Faculty of Science of Lisbon University
= Post-Graduations in Biometrics and

Numeric Taxonomy

= Director at APESI - Portuguese Association of
Computer Service Companies

= Director and founding member of APRITEL -
Association of Private Telecommunications Operators
= Representative of Reditus at Cotec

= Member of the General Council of APDSI - Association
for the Promotion and Development of the Information
Society

 Chairman of the Portugal Outsourcing Association

= Director of companies
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Director Academic Qualifications Professional Experience
José Anténioda Costa Limdo Gatta =MA degreeinElectronicsEngineering = Ordinary Member of the Association of Engineers
attheMilitary Academy = Director of companies

= Chief Executive Officer of Giessen Management GmbH
(Munich-Germany)

= General Sales & MarketingManager of CoorsCeramics
Europe Ltd (Glenrothes-Scotland)

= European Product Manager of General Electric
Ceramicsinc

= Senior Technical Marketing Engineer of 3M Electrical
Laboratories

= Software Engineer, ITT-Europe - Int'l

TelecommunicationsCentre (Brussels-Belgium)

Fernando Manuel Cardoso Malheiro = MA degreeinLaw at Universidade = Law practise (specialisationin Merchant Banking)
da Fonseca Santos CldssicadeLisboa = Director of companies
AnténiodoPrantoNogueira Leite = MA degreeinEconomicsat = Full Professor
Universidade Catélica Portuguesa = Director of companies
=MScinEconomics, University of = Chairman of the Board of Directorsof Global Union,
Illinois (USA) S.A.
=PhD inEconomics, University of = Chairman of the Supervisory Board of OPEX, S.A.
Illinois (USA) =Deputy Chairman of the Forum for Competitiveness

= Recognitionin Microeconomics,

Universidade Nova deLisboa

RuiMiguel de Freitase Lamego =MA degreeinMathematics = Director of companies
Ferreira = SpecialisationinInformation Systems
=SpecialisationinOperational
Research
= Post-GraduationinBusiness

Administration

Francisco José MartinsSantana =MA degreeinCivil Engineering at = Director of companies

Ramos Instituto Superior Técnicode Lisboa = Project Manager at McKinsey & Company
= MastersinBusinessAdministration, = Product Manager and Deputy Director of the Cabo
Universidade Novade Lisboa Ruivo premisesof Royal Dutch /Shell Group

= Project Leader of Profabril, Centro de Projectos, S.A.

AnténioMariadeMelloSilvaCesare  =MA degreeinSystemsEngineeringat = Foundingmember and Chairman of Grupo Makbel,
Menezes Instituto Superior Técnico (ISMA) S.A.inAngola
=Undertaking of the XXV PADE (Senior ~ =Director of external relationsof ONI
Corporate Management Programme) =Director at NelsonQuintase filhos
='Chef de Cabinet'at the Secretariat of State for the

Portuguese Communities

José Manuel MarquesdaSilvaLemos =MA degreeinEconomicsatInstituto =Director of companies
Superior de Economia, Universidade = Independent consultant
TécnicadeLisboa = University lecturer

= Post-Graduationsin EuropeanStudies = Vice-President of Central Bancodelnvest.,S.A.
attheFaculty of Law of Coimbra = Chairmanof the Management Committee of Caixa
University Central de CréditoAgricola

=Presidente do Conselho de Administracdo da Bolsa

ValoresdeLisboa
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Em 31 de Dezembro de 2009, o nimero de accBes representa- As at 31 December 2009, the number of shares repre-
tivas do capital social detido por cada um dos membros do Con- senting the share capital owned by each of the mem-
selho de Administracdo era a sequinte: bers of the Board of Directors was as follows:
Membro do Conselho de Administracao N° de Accoes % do capital social
Member of the Board of Directors No. of Shares % Share Capital
Miguel Maria de Sa Paisdo Amaral 0 0%
Frederico)osé AppletonMoreira Rato 191.911 2,15%
José Anténioda Costa Limdo Gatta 0 0%
Fernando Manuel Malheiro da Fonseca Santos 702.135 7.87%
AnténioNogueira Leite 0 0%
Rui Miguel de FreitaseLamego Ferreira 0 0%
Francisco]osé Martins Santana Ramos 0 0%
AnténioMaria de Mello Silva Cesar e Menezes 0 0%
José Manuel Marquesda SilvaLemos 0 0%
De sequida indicamos a data da primeira designacdo e data do The table below indicates the date of the first ap-
termo de mandato de cada um dos Membros de administracdo: pointment and date of end of the mandate of each

member of the Board of Directors:

Membro do Conselho de Administracao Datadal? Datado termo
Member of the Board of Directors designacdo End date
Date of 1st

appointment

Miguel Maria de S4 Pais do Amaral Mar -2008 2010
Frederico José Appleton Moreira Rato Mar-1982 2010
José Anténio da Costa Limdo Gatta Mar- 2000 2010
Fernando Manuel Malheiro da Fonseca Santos Mar- 2000 2010
Anténio Nogueira Leite Mar- 2002 2010
Rui Miguel de Freitas e Lamego Ferreira Mar-2004 2010
Francisco José Martins Santana Ramos Jul-2009 2010
Anténio Maria de Mello Silva Cesar e Menezes Abr-2009 2010
José Manuel Marques da Silva Lemos Abr-2009 2010
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I.11. Positions held by the members of the man-
agement body in other companies, listing those
held in other companies of the same group.

[.11. FuncBes que os membros do 6rgdo de adminis-
tracdo exercem em outras sociedades, discriminando-
-se as exercidas em outras sociedades do mesmo

grupo.
Administrador Outras Sociedades Categoria
Director Other Companies Category

Miguel Maria de S&
Pais do Amaral

= Partrouge, SGPS, S.A
= 2nd CARMA- Consultadoria e Investimentos, S.A

= Presidente do CA | Chairman of the B.D
» Presidente do CA | Chairman of the B.D

« Alfacompeticdo- Automdveis e Cavalos de competicdo, S.A = Administrador | Director

= CGCI, SGPS, S.A

+ Diana - Sociedade de Promocdo e Investimentos
Imobilidrios,SA

« EDGE Capital, SGPS, S.A

= EDGE Properties, SGPS, 5.A

*Emergence Capital Partners SL

« First Carma, SGPS, S.A

= Gasabel, Sociedade Imobiliaria, S.A

= Gryphon Emerging Markets, PL

» HZVM- Projectos Imabilidrios, S.A

= HZVMII- Projectos de Investimentos, S.A

* HZVMIIl- Projectos Imobilidrios, S.A
+Lanifos- sociedade de Financiamentos, Lda
-Leya, S.A.

=Leya, SGPS, S.A.

sLisener - Projectos Energéticos, S.A

«Madirest- Soc. de Desen. e Expl. de Restaurantes, S.A

«Polistock - Soc. Agro-pecudria Turistica e Imobilidria, S. A.

«Quifel- Administracdo de Imdveis, Lda
+Quifel Holdings, SGPS, S.A.

=Quifel Energia, S.A.

*Quifel International Holdings, SGPS, S.A.
= Tecnidata, IF, S.A.

= Agropolvordo, Lda.

= Biobrax Energias Renovaveis, Lda

= Ngola Ventures, Lda

« Quifel Biodiesel Brasil SGPS, Lda

*Quifel Biodiesel SGPS, S.A.

=Quifel Energia-SGPS Unipessoal Lda
*Sociedade Agro-Florestal Serra da Pousada, Lda
*Somarecta, Lda

= Top Building, Lda

= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Gerente | Manager

=Gerente | Manager

= Gerente | Manager

= Gerente | Manager

= Gerente | Manager

= Gerente | Manager

= Gerente | Manager

= Gerente | Manager

= Gerente | Manager

Frederico José
Appleton Moreira Rato

= Reditus Imobiliaria,SA

= |M Consultores de Informatica e Artes Gréficas, S.A.
» TORA - Sociedade Imobilidria, 5.A.

= URCOM - Urbanizacdo e Comércio, S.A.,

= Sociedade Agricola Casal Outeiro de Polima, S.A.

= Pessoa, Pinto & Costa, Lda

»* BCCM - Inovacdo Tecnoldgica, Lda

= Lisorta - Assisténcia Técnica, Lda

= Presidente do CA | Chairman of the 8.0,
» Presidente do CA | Chairman of the B.D.

= Administrador | Director
= Administrador | Director
* Administrador | Director
= Gerente | Manager
= Gerente | Manager

= Gerente | Manager
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Outras Sociedades
Other Companies

Categoria
Category

José Antdnio da Costa

Limdo Gatta

= ELAD - SGPS, S.A.,
= Caleo, S.A. (Versalhes, Franca),

= Giessen Beteiligungs KG (Munique, Alemanha)

= Presidente do CA | Chairman of the B.D
= Presidente do CA | Chairman of the B.D
= Presidente do CA | Chairman of the B.D.

Fernando Manuel
Malheiro da Fonseca
Santos

= Geocapital - Investimentos Estratégicos, SA
= BAO - Banco Africa Ocidental, SA

» Moza Banco, SA

» Tecnidata IF SGPS, S.A

* Reditus Imobilidria, SA

= ALL2IT Infocomuncacdes, S.A

= Administrador | Director
» Administrador | Director
= Administrador | Director
» Administrador | Director
= Administrador | Director
= Administrador | Director

Anténio do Pranto

Nogueira Leite

= CUF - Companhia Unido Fabril, SGPS, SA

= CUF - Quimicos Industriais, SA

= Brisa - Auto-estradas de Portugal, SA

= Comitur - SGPS, SA

=Comitur Imobilidria, SA

= Efacec Capital, SGPS,SA

* José de Mello Saude SGPS, SA

» Herdade do Vale da Fonte - Soc, Agricola, Turisticae
Imobiliaria, S.A.

= Soc. Imobilidria e Turistica do Cojo, S.A.

= OPEX, SGSNM, 5.A

= Banif Investment, SA

= Instituto de Gestdo do Crédito Publico

= Comunidade Portudria de Aveiro

= Associacdo Oceano XXI

= EDP Renovdveis, SA

= Instituto Portugués de Relaces Internacionais, UNL

= Administrador | Director
= Administrador | Director
= Administrador | Director
=Administrador | Director
=Administrador | Director
= Administrador | Director
» Administrador | Director
*Administrador | Director

»Administrador | Director
* Presidente do CA | Chairman of the B.D.

= Vice-Presidente do CC | Deputy C. of the A.B

= Membro do CC | Member of the A.B.

= Presidente da Direccdo | Chairman of the M.B

= Presidente da Direccdo | Chairman of the M.B

= Administrador | Director

= Vogal da Direcc¢do | Member of the M.B.

Rui Miguel de Freitas e
Lamego Ferreira

* Reditus Gestdo - Sociedade de Participacdes Sociais

» Redware Sistemas de Informagdo, SA

» Redware Centro de Servicos, SA

» Tecnidata Sl Servicos e Equipamentos de Informética, SA
= Tecnidata IF - Investimentos Financeiros SGPS, S.A.

= Reditus Il - Telecomunicacdes, S.A.

= Reditus Imobiliaria, SA.

*BCCM - Inovacdo Tecnolégica, Lda

= Four Tops Invest. Portugal Gestdo Imob. Unipessoal,Lda
* Four Tops Invest. - Eng e Gestdo Fin. Unipessoal, Lda.,

* Inventum - Soc. Gestora de Participac@es Sociais, Lda,

= Inventum - Servicos de Consultoria e Gestdo Financeira,
Unipessoal, Lda.
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Categoria
Category

Francisco José Martins
Santana Ramos = Redware Sistemas de Informacdo, SA

= Redware Centro de Servicos, SA

= Tecnidata Sl Servicos e Equipamentos de Informética, SA

= TecnidataIF SGPS, S.A

= Reditus Il - Telecomunicacdes, S.A.

= Reditus Imobilidria, SA.

= BCCM - Inovacdo Tecnolégica, Lda

= ROFF Consultores Independentes, SA

« Tecnisuporte ,Sistemas Informéticos S.A.
= Partblack S.A

=Quifel International Holdings SGPS

= Companhia das Quintas SGPS

= Reditus Gestdo - Sociedade de Participac8es Sociais

= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director
= Administrador | Director

= Administrador | Director

Anténio Maria de = Tecnidata IF SGPS, S.A

Mello Silva Cesar e = ALL2IT Infocomuncacdes, S.A.

Menezes

= Administrador | Director

= Administrador | Director

José Manuel Marques = Lynx Capital Partners, S.A

da Silva Lemos = JLemos & Associados, LDA

= Presidente do CA | Chairman of the B.D.

= Gerente | Manager

I.12. Identificacdo dos membros do Conselho Fiscal,
discriminando-se os membros que cumprem as regras
de incompatibilidade previstas no n.° 1 do artigo 414.°-
Aeocritério de independéncia previstonon.® 5 do arti-
go 414.°, ambos do Cédigo das Sociedades Comerciais.

0 Conselho Fiscal é composto por um Presidente, Dr. Rui Anto-
nio Gomes do Nascimento Barreira, dois Vogais, Eng.® Alfredo
Francisco Aranha Salema Reis e Dr. José Maria Franco O'Neill e
um suplente Dr. Pedro Xavier de Barros Serra Marques Guedes.

Com excepcdo do Dr. Pedro Xavier de Barros Serra Marques
Guedes, suplente do Conselho Fiscal, todos os membros do
Conselho Fiscal cumprem as regras de incompatibilidade pre-
vistas no n.° 1 do artigo 414.°-A e o critério de independéncia
previsto non.®5do artigo 414.°, ambos do Cédigo das Socieda-
des Comerciais.

0 Dr. Pedro Xavier de Barros Serra Marques Guedes é Adminis-
trador da Partrouge, SGPS, S.A, podendo nessa medida encon-
trar-se em situacdo de incompatibilidade segundo a alinea c)
don.°1doArtigo 414-A do Cédigo das Sociedades Comerciais.

I1.13. QualificacGes profissionais dos membros do Con-
selho Fiscal, a indicacdo das actividades profissionais
por si exercidas, pelo menos, nos ultimos cinco anos, o
numero de accOes da sociedade de que sdo titulares,
data da primeira designacdo e data do termo de man-
dato.

Os membros do Conselho Fiscal possuem as sequintes quali-

ficacBes académicas e experiéncia profissionais, pelo menos,
nos ultimos 5 anos:

I.12. Identification of the members of the Audit
Board, listing the members which comply with
the incompatibility rules established in number
1 of article 414-A and the independence crite-
rion established in number 5 of article 414, both
of the Commercial Companies Code.

The Audit Board is composed of a Chairman, Dr. Rui
Anténio Gomes do Nascimento Barreira, two Mem-
bers, Eng. Alfredo Francisco Aranha Salema Reis and
Dr.]osé Maria Franco O'Neill and a substitute, Dr. Pedro
Xavier de Barros Serra Marques Guedes.

With the exception of Dr. Pedro Xavier de Barros Ser-
ra Marques Guedes, substitute of the Audit Board, all
the members of the Audit Board comply with the in-
compatibility rules established in number 1 of article
414-A and the independence criterion established in
number 5 of article 414, both of the Commercial Com-
panies Code.

Dr. Pedro Xavier de Barros Serra Marques Guedes is a
Director at Partrouge, SGPS, S.A, and, therefore, mi-
ght be in a situation of incompatibility according to
sub-paragraph c) of number 1 of article 414-A of the
Commercial Companies Code.

I1.13. Professional qualifications of the members
of the Audit Board, indication of their profes-
sional activities, at least, over the last five years,
number of company shares they own, date of
the first appointment and date of end of the
mandate.

The members of the Audit Board have possessed the
following academic qualifications and professional
experience, at least, over the last 5 years:
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Os membros do Conselho Fiscal ndo detinham quaisquer ac-

Membro

Qualificacdes Académicas

Experiéncia Profissional

Rui Anténio Gomes do

Nascimento Barreira

= Licenciatura em Direito pela Faculdade de Direito de Lisboa

= Professor da Faculdade de Direito da

Universidade Nova

= Responsdvel no Curso de Pés Graduacdo

sobre Imobilidrio no ISCTE
= Advogado

= Membro da Comissdo de Reforma Fiscal dos

Impostos sobre o Rendimento

= Colaborador da Comissdo de Reforma do

Processo Tributario

Alfredo Francisco

Aranha Salema

= Licenciatura em Engenharia Mecanica pelo Instituto

Superior Técnico

= Presidente do Conselho de Geréncia da
Granital - Granitos de Portugal, Lda e da Graper

- Granitos de Péro Pinheiro, Lda.

= Presidente do Conselho de Administracdo da
Silver - White - Granitos de Vimieiro, S.A. e da

Sociedade Agricola do Lodeiro, S.A.

= Sécio-Gerente da Socomina - Sociedade

Comercial e Industrial de Viana, Lda.
= Director da sociedade Minas de Jalles, Lda

= Gerente da sociedade Mina do Pintor, Lda

José Maria Franco
O'Neill

= Licenciatura em Organizacdo e Gestdo de Empresas pelo
ISCTE (Instituto Superior de Ciéncias do Trabalho e da

Empresa)

= Administrador do Metropolitano de Lisboa,
EP, da Sotrans, S.A., da Ensitrans, Aeie, da
Companhia Portuguesa de Trefilaria, SA e da

Socitrel - Sociedade Industrial de Trefilaria, SA

= Assessor de Administracdo da BC1 - Soc.
Const. S.A.

= Gerente da Dial - Distribuidora de Arames,

Lda., da Dinaco - Soc. Metal dos Acores, Lda.

Pedro Xavier de Barros

Serra Marques Guedes

= Licenciatura em Administracdo e Gestdo de Empresas, pela
Universidade Catdlica ISCTE (Instituto Superior de Ciéncias

do Trabalho e da Empresa)

= Director-Geral da Quifel, Holdings, SGPS, S.A
= Administrador d e empresas

= Consultor na McKinsey & Company

= Técnico de Gestdo no Grupo Entreposto

= Direccdo de Marketing da Sonae.com

= Direccdo de Marketing da Espirito Santo

Saude
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Member Academic Qualifications Professional Experience
Rui Anténio Gomes do = MA degree in Law at the Faculty of Law of Lisbon = Professor at the Faculty of Law of
Nascimento Barreira Universidade Nova

= Responsible for Post-Graduate Course on
Real Estate at ISCTE

= Lawyer

= Member of the Income Tax Reform

Committee

= Collaborator of the Taxation Process Reform

Committee
Alfredo Francisco = MA degree in Mechanical Engineering at Instituto Superior = Chairman of the Management Board of
Aranha Salema Técnico Granital - Granitos de Portugal, Lda and of

Graper - Granitos de Péro Pinheiro, Lda.

= Chairman of the Board of Directors of Silver -
White - Granitos de Vimieiro, S.A. and of
Sociedade Agricola do Lodeiro, S.A.

= Managing Partner of Socomina - Sociedade

Comercial e Industrial de Viana, Lda.
= Director of the company Minas de Jalles, Lda

= Manager of the company Mina do Pintor, Lda

José Maria Franco = MA degree in Business Administration and Organisation at = Director at Metropolitano de Lisboa, EP, at
O'Neill ISCTE (Instituto Superior de Ciéncias do Trabalho e da Sotrans, S.A., at Ensitrans, Aeie, at Companhia
Empresa) Portuguesa de Trefilaria, S.A. and at Socitrel -

Sociedade Industrial de Trefilaria, S.A.

= Advisor to the Management of BC1 - Soc.
Const.S.A.

= Manager at Dial - Distribuidora de Arames,

Lda., da Dinaco - Soc. Metal dos Acores, Lda.

Pedro Xavierde Barros = MA degree in Business Administration, at Universidade = Director-General of Quifel, Holdings, SGPS,
Serra Marques Guedes Catolica ISCTE (Instituto Superior de Ciéncias do Trabalho e S.A

da Empresa) « Director of companies
= Consultant at McKinsey & Company

= Management Technician at the Entreposto

Group
= Marketing Department of Sonae.com

= Marketing Department of Espirito Santo

Saude
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cdes ou obrigacdes, em 31 de Dezembro de 2009, ndo tendo
realizado transaccdes com quaisquer titulos da Reditus SGPS,
SA.

De sequida indicamos a data da primeira designacdo e data do
termo de mandato de cada um dos Membros do Conselho Fiscal:

The members of the Audit Board did not own any sha-
res or bonds, as at 31 December 2008, and had not
carried out transactions with any securities of Reditus
SGPS, S.A..

The table below indicates the date of the first ap-
pointment and date of end of the mandate of each
member of the Audit Board:

Membro Data da1® designacao Data do termo
Member Date of 1st appointment End date

Rui Anténio Gomes do Nascimento Barreira 2002 2010
Alfredo Francisco Aranha Salema 2005 2010
|osé Maria Franco O'Neill 2008 2010
Pedro Xavier de Barros Serra Marques Guedes 2008 2010

[1.14. FuncBes que os membros do Conselho Fiscal exer-
cem em outras sociedades, discriminando-se as exerci-
das em outras sociedades do mesmo grupo.

De sequida indicamos as funcGes exercidas em outras socieda-
des pelos membros do Conselho Fiscal:

Outras Sociedades

Other Companies

Membro
Member

I1.14. Positions held by the members of the Au-
dit Board in other companies, listing those held
in other companies of the same group.

The table below indicates the positions held in other
companies by the members of the Audit Board:

Categoria
Category

Rui Anténio Gomes do = Benfica SAD

Nascimento Barreira

= Membro do Conselho Fiscal | Member
of the Audit Board

= Faculdade de Direito da Universidade Nova |
Faculty of Law of Universidade Nova

= CentroJuridico da Presidéncia do Conselho de
Ministros | Legal Centre of the Presidency of
the Council of Ministers

= Professor | Professor

= Consultor | Consultant

= Consultor do Centro Juridico da
Presidéncia do Conselho de Ministros |
Consultant at the Legal Centre of the
Presidency of the Council of Ministers

Alfredo Francisco Aranha
Salema

= Granital - Granitos de Portugal, Lda

= Graper - Granitos de Péro Pinheiro, Lda

= Silver - White - Granitos de Vimieiro, S.A.

= Sociedade Agricola do Lodeiro, S.A.

= Socomina - Sociedade Comercial e Industrial
de Viana, Lda.

= Presidente do Conselho de Geréncia
| Chairman of the Management Board

= Presidente do Conselho de Geréncia |
Chairman of the Management Board

= Presidente do CA | Chairman of the
Board of Directors

= Presidente do CA | Chairman of the
Board of Directors

= Sécio-Gerente | Managing Partner

Pedro Xavier de Barros
Serra Marques Guedes

= Quifel, Holdings, SGPS, S.A.
= Planet One, S.A.

= Partrouge, SGPS, S.A.
= Editorial Caminho, S.A.
=Leya, S.A.

=Asa,S.A.

= Director-Geral | Director-General

= Presidente do CA | Chairman of the
Board of Directors

= Administrador | Director
= Administrador | Director
= Administrador | Director

= Administrador | Director




1.15. Identificacdo dos membros do conselho geral e de
supervisdo e de outras comissdes constituidas no seu
seio, discriminando-se, 0s membros que cumprem as
regras de incompatibilidade previstas no n.° 1 do artigo
414.°-A, incluindo a alinea f), e o critério de independ-
éncia previstonon.°5do artigo 414.°, ambos do Cédigo
das Sociedades Comerciais.

Ndo aplicavel

11.16. QualificacBes profissionais dos membros do con-
selho geral e de supervisdo e de outras comissdes
constituidas no seu seio, a indicacdo das actividades
profissionais por si exercidas, pelo menos, nos ultimos
cinco anos, o nimero de accBes da sociedade de que
sdo titulares, data da primeira designacdo e data do
termo de mandato.

Ndo aplicavel

[1.17. FuncBes que os membros do conselho geral e de
supervisdo e de outras comissdes constituidas no seu
seio exercem em outras sociedades, discriminando-se
as exercidas em outras sociedades do mesmo grupo.

Ndo aplicavel

11.18. Descricdo da politica de remuneracdo, incluindo,
designadamente, os meios de alinhamento dos inter-
esses dos administradores com o interesse da socie-
dade e a avaliacdo do desempenho, distinguindo os
administradores executivos dos ndo executivos, e um
resumo e explicacdo da politica da sociedade relati-
vamente aos termos de compensacfes negociadas
contratualmente ou através de transaccdo em caso de
destituicdo e outros pagamentos ligados a cessacdo
antecipada dos contratos.

De acordo com o n®7 do artigo 13° dos estatutos da sociedade,
as remunerac8es dos membros do Conselho de Administracdo
é fixada por uma Comissdo de RemuneracGes constituida por
trés membros eleitos trienalmente pela Assembleia Geral.

Na Assembleia Geral de Abril de 2009 foram aprovados os cri-
térios que presidiram a fixacdo das remuneracdes dos mem-
bros do Conselho de Administracdo para o ano de 20089. Estes
critérios incluiram uma conjugacdo da relevancia das dreas de
gestdo executiva que constituem o pelouro de cada adminis-
trador e o nimero de anos no exercicio efectivo dessas funcdes
na sociedade.

No que respeita a remuneracdo variavel dos titulares do 6rgdo
de administracdo, esta é fixada atendendo a ponderacdo con-
jugada do resultado liquido consolidado, do EBITDA e da evolu-
cdo anual da cotacdo das accles.

Os administradores ndo executivos apenas sdo remunerados
com um saldrio fixo ou com senhas de presencas, ndo contendo
qualquer componente varidvel no salario.

Os estatutos da Sociedade, porém, prevéem no n° 8 do
artigo13°, que as remunerac8es dos membros dos érgdos de
administracdo poderdo ser certas ou consistir, parcialmente,
numa percentagem dos lucros do exercicio, sendo que a per-
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I1.15. Identification of the members of the gen-
eral and supervisory board and of other com-
mittees constituted within them, listing the
members which comply with the incompatibility
rules established in number 1 of article 414-A,
including sub-paragraph f), and the independ-
ence criterion established in number 5 of article
414, both of the Commercial Companies Code.

Not Applicable

I1.16. Professional qualifications of the members
of the general and supervisory board and of
other committees constituted within them, in-
dication of their professional activities, at least,
over the last five years, number of company
shares they own, date of the first appointment
and date of end of the mandate.

Not Applicable

I.17. Positions held by the members of the gen-
eral and supervisory board and of other commit-
tees constituted within them, listing those held
in other companies of the same group.

Not Applicable

11.18. Description of the remuneration policy, in-
cluding, namely, the means of alignment of the
interests of the directors with the interests of
the company and assessment of performance,
distinguishing the executive directors from the
non-executive directors, and a summary and
explanation of company policy relative to the
terms of compensation negotiated contractu-
ally or through transaction in the event of dis-
missal and other payments linked to the early
termination of contracts.

In accordance with number 7 of article 13 of the arti-
cles of association, the remunerations of the mem-
bers of the Board of Directors are established by a
Remunerations Committee, composed of three mem-
bers who are elected every three years by the General
Meeting.

The General Meeting of April 2009 approved the crite-
ria establishing the remunerations of the members of
the Board of Directors for 2009. These criteria inclu-
ded a combination of the relevance of the executive
management areas comprising the area of responsi-
bility of each director and the number of years these
positions have effectively been held in the company.

The variable remuneration of the members of the ma-
nagement body is established taking into account the
combined weighting of the consolidated net income,
EBITDA and annual evolution of the stock market price
of the shares.

The non-executive directors are remunerated only
with a fixed salary or with attendance fees, with their
salary not including any variable component.

However, the articles of association of the Company
establish, in number 8 of article 13, that the remune-
rations of the members of the management boards
might be a fixed value or partially consist of a percen-
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centagem dos lucros globalmente destinada aos administrado-
res ndo pode exceder dez por cento.

A Reditus ndo dispde de qualquer sistema de incentivos com
accoes.

E preocupacdo da Comissdo de Remunerac8es que os prémios
dos membros do Conselho de Administracdo tenham em aten-
cdo ndo apenas o desempenho do exercicio mas também a
adequada sustentabilidade dos resultados nos exercicios vin-
douros.

[1.19. Indicacdo da composicdo da comissdo de remu-
neracBes ou 6rgdo equivalente, quando exista, iden-
tificando os respectivos membros que sejam também
membros do 6rgdo de administracdo, bem como os
seus cOnjuges, parentes e afins em linha recta até ao
3.° grau, inclusive.

A Comissdo de Remuneragdes é composta pelos Senhores Pre-
sidente da Assembleia Geral, Dr. Diogo Lacerda Machado, Pre-
sidente do Conselho Fiscal, Dr. Rui Barreira, e Dr. Jorge Pereira
da Costa todos membros independentes face ao 6rgdo de ad-
ministracdo.

Normalmente estdo presentes nas assembleias-gerais dois re-
presentantes da Comissdo de Remuneraces, o Presidente da
Assembleia Geral, Dr. Diogo Lacerda Machado e o Presidente do
Conselho Fiscal, Dr. Rui Barreira.

1.20. Indicacdo da remuneracdo, individual ou colectiva,
entendida em sentido amplo, de forma a incluir, desig-
nadamente, prémios de desempenho, auferida, no ex-
ercicio em causa, pelos membros do 6rgdo de adminis-
tracdo. Estaindicacdo deve incluir o sequinte:

a)Explicitacdo daimportancia relativa das componentes
variaveis e fixas da remuneracdao dos administradores,
assim como indicacdo acerca do eventual diferimento do
pagamento da componente variavel;

Em 2009, as remuneracdes atribuidas aos membros do Con-
selho de Administracdo da Reditus ascenderam ao montante
de 792.270 euros. A componente variavel ndo foi atribuida no
exercicio de 2009.

b) Distincdo da importancia devida aos administradores
executivos em relacdo a devida aos ndo executivos;

0 quadro abaixo indica a remuneracdo auferida por cada um
dos elementos do Conselho de Administracdo, com descrimina-
cdo dos membros executivos dos ndo executivos:

As remuneracdes atribuidas aos membros da administracdo
durante o exercicio findo em 31 de Dezembro de 2009 ascen-
deram a 792.270 euros, dos quais 442.032 euros aos adminis-
tradores executivos e 350.238 euros aos administradores ndo
executivos.

c) Informacao suficiente sobre os critérios em que se ba-
seia qualquer direito a accdes, a opcoes sobre accoes ou
a componentes varidveis da remuneracao;

Conforme descrito no ponto 11.18 supra, as remuneracdes dos
membros do 6rgdo de administracdo estdo dependentes dos
resultados da sociedade e da evolugdo da cotacdo das accdes
por esta emitida.
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tage of the profit for the year, although the overall
percentage of the profit attributed to the directors
cannot exceed ten percent.

Reditus does not have any incentive system involving
shares.

The Remunerations Committee takes care to ensure
that the bonuses attributed to the members of the
Board of Directors take into account not only the per-
formance of the financial year but also the adequate
sustainability of the results in future financial years.

I1.19. Indication of the composition of the remu-
nerations committee or equivalent body, when
it exists, identifying the respective members
which are also members of the management
body, as well as their spouses, parents and rela-
tives in a straight line up to the 3rd degree, in-
clusively.

The Remunerations Committee is composed of the
Chairman of the General Meeting, Dr. Diogo Lacerda
Machado, Chairman of the Audit Board, Dr. Rui Barreira
and Dr. Jorge Pereira da Costa, all independent mem-
bers relative to the management body.

Normally, two representatives of the Remunerations
Committee are present at the General Meeting, the
Chairman of the General Meeting, Dr. Diogo Lacerda
Machado and the Chairman of the Audit Board, Dr. Rui
Barreira.

I1.20. Indication of the remuneration, individual
or collective, considered in a broad sense, so as
toinclude, namely, performance bonuses gained
in the financial year in question by the members
of the management body. This indication should
include the following:

a) Explanation of the relative importance of the
variable and fixed components of the remune-
ration of the directors, as well as indication of
any deferment in the payment of the variable
component;

In 2009, the remunerations attributed to the mem-
bers of the Board of Directors of Reditus reached the
value of 792,270 Euros. The variable component was
not attributed in 2009.

b) Description of the value of owed to the exe-
cutive directors in relation to that owed to the
non-executive members;

The table below indicates the remuneration received
by each of the members of the Board of Directors,
distinguishing the executive members from the non-
executive members:

The remunerations attributed to the members of
the management during the financial year ended on
31 December 2009 reached 792,270 Euros, of which
442,032 Euros were attributed to executive directors
and 350,238 Euros to non-executive directors.

c) Sufficient information on the criteria under-
lying any rights to shares, share options or to
variable components of the remuneration;

As described in point 11.18 above, the remunerations
of the members of the management body are depen-
dent on the results of the company and of the evolu-
tion of the market price of the shares issued by the
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Remuneracdo Anual
Annual Remuneration

Executivos | Executive 442032
Frederico Moreira Rato 195579
Miguel Ferreira 140000
Francisco Santana Ramos 35000
Teresa Simdes 71453

Ndo Executivos | Non-executive 350238
Miguel Pais do Amaral 72139
José Anténio Gatta 69831
Fernando Fonseca Santos 46109
Anténio Nogueira Leite 40351
Anténio Maria de Mello 98 000
José Manuel Silva Lemos 23808

d) Informacado suficiente sobre aligacdo entre aremune-
racdo e o desempenho;

Informacdo disponibilizada nas alineas c) e e)

e) Identificacdo dos principais parametros e fundamen-
tos de qualquer sistema de prémios anuais e de quais-
quer outros beneficios ndo pecunidrios;

Informacdo disponibilizada no ponto 11.18.

f) Atribuicdo de accodes e ou direitos de adquirir opcoes
sobre accdes e ou a qualquer outro sistema de incenti-
VoS com accoes;

A Reditus ndo dispde de qualquer sistema de incentivos com
accdes.

g) Remuneracdo paga sob a forma de participacdo nos
lucros e/ou de pagamento de prémios e os motivos por
que tais prémios e ou participacao nos lucros foram con-
cedidos;

No exercicio de 2009, ndo foram atribuidas aos membros do
Conselho de Administracdo remuneracdes variaveis.

h) Indemnizacdes pagas ou devidas a ex-administrado-
res executivos relativamente a cessacado das suas fun-
coes durante o exercicio;

Durante o exercicio de 2009, foi paga uma indemnizacdo no
valor de 350.000 euros relativamente a cessacdo da funcdo de
CFO da administradora Teresa Simdes.

i) Montantes a qualquer titulo pagos por outras socieda-
des em relacdo de dominio ou de grupo;

Do total de 792.270 euros de remunerac8es pagas aos Orgdos
de Administracdo, 172.588 euros foram pagas por outras so-
ciedades em relacdo de dominio ou de grupo.

j) Descricdo das principais caracteristicas dos regimes
complementares de pensdes ou de reforma antecipada

company.

d) Sufficientinformation on the link between re-
muneration and performance;

Information provided in sub-paragraphs c) and e).

e) Identification of the main parameters of and
grounds for any annual bonus system and of any
other non-pecuniary benefits;

Information provided in point 11.18.

f) Attribution of shares of share purchase op-
tions and/or any other incentive system invol-
ving shares;

Reditus does not have any incentive system involving
shares.

g) Remuneration paid in the form of participa-
tion in profit and/or payment of bonuses and
the motives for the concession of such partici-
pation in profit and/or bonuses;

In 2009, no variable remunerations were attributed to
the members of the Board of Directors.

h) Compensations paid or owed to former execu-
tive directors relative to the termination of his
duties during the financial year;

During 2009, compensation was paid of the value of
350,000 Euros relative to the termination of the posi-
tion of CFO of the director Teresa Simdes.

i) Amounts paid, under any circumstances, by
other companies in a controlling or group rela-
tionship;

Of the total of 792,270 Euros of remunerations paid to
the Management Bodies, 172,588 Euros were paid by
other companiesin a controlling or group relationship.

j) Description of the main characteristics of the
supplementary pension or early retirement

1149



RELATORIO SOBRE O GOVERNO DA SOCIEDADE

CORPORATE GOVERNANCE REPORT

para os administradores;

Ndo existe quaisquer regimes complementares de pensdes ou
de reforma antecipada para os administradores.

1) Estimativa do valor dos beneficios ndao pecunidrios re-
levantes considerados como remuneracdo nao abrangi-
dos nas situacdes anteriores.

Ndo existem beneficios ndo pecunidrios relevantes considera-
dos como remuneracdo.

[1.21. Indicacdo, em termos individuais, dos montantes
cujo pagamento esteja previsto, independentemente
da sua natureza, em caso de cessacdo das funcdes du-
rante o mandato, quando excedam o dobro da remu-
neracdo mensal fixa.

Ndo esta previsto qualquer pagamento em caso de cessacdo
das funcBes durante o mandato.

I.22. Informacdo sobre a politica de comunicacdo deir-
reqularidades adoptada na sociedade

Os colaboradores da Reditus devem comunicar quaisquer prati-
casirregulares que detectem ou de que tenham conhecimento
ou fundadas suspeitas, de forma a prevenir ou impedir irregu-
laridades que possam provocar danos graves a Reditus e aos
seus colaboradores, Clientes, parceiros e accionistas. Areferida
comunicacdo deve ser efectuada por escrito e conter todos os
elementos e informacGes de que o Colaborador disponha e que
julgue necessdrios para a avaliacdo da irreqularidade. O Cola-
borador pode ainda solicitar tratamento confidencial quanto a
origem da comunicacdo.

Compete a Unidade de Auditoria e Controlo receber todas as
comunicacdes de colaboradores de eventuais irregularidades
ocorridas no seio da sociedade e determinar as accdes relati-
vamente aos procedimentos a adoptar, dando conhecimento
destas ao CFO.

CAPITULOIIL.
Informacao

[Il.1. Estrutura de capital, incluindo indicacdo das accoes
ndo admitidas a negociacdo, diferentes categorias de
accBes, direitos e deveres inerentes as mesmas e per-
centagem de capital que cada cateqoria representa.

O capital social é de 44.630.250 euros, integralmente subscri-
to e realizado em dinheiro, representado por 8.926.050 accBes
com de valor nominal unitdrio de 5 euros.

As accdes sdo todas tituladas e ao portador, embora seja per-
mitida estatutariamente a sua conversdao em escriturais e
nominativas. Todos os direitos e deveres inerentes a todas as
accOes sdo iguais. As accdes encontram-se todas admitidas a
negociacdo.

lll.2. ParticipacBes qualificadas no capital social do
emitente, calculadas nos termos do artigo 20.° do Codi-
go dos Valores Mobilidrios.

No quadro abaixo indicamos as participacdes qualificadas no
capital social da Reditus SGPS, SA a 31 de Dezembro de 2009.
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schemes for the directors;

There are no supplementary pension or early retire-
ment schemes for the directors.

I) Estimate of the value of relevant non-pecunia-
ry benefits considered as remuneration and not
covered by the situations noted above.

There are no relevant non-pecuniary benefits consi-
dered as remuneration.

I.21. Indication, in individual terms, of the
amounts whose payment is established, inde-
pendently of its nature, in the event of the ter-
mination of duties during the mandate, when
they exceed double the fixed monthly remu-
neration.

No payment has been established in the event of the
termination of duties during the mandate.

I.22. Information on the policy of communica-
tion of irreqularities adopted by the company.

The employees of Reditus must communicate any
irregular practices they detect or of which they be-
come aware or have grounds to suspect, in order to
forewarn of irregularities or prevent irregularities
which might cause serious damages to Reditus and to
its employees, Customers, partners and shareholders.
The abovementioned communication must be carried
out in writing and contain all the elements and infor-
mation which the Employee possesses and considers
necessary for the assessment of the irregularity. The
Employee may also request confidential treatment as
to the source of the communication.

The Audit and Control Unit is responsible for receiving
all the communications of employees on any irrequla-
rities which might have occurred within the company
and determining the actions in relation to the proce-
dures to be adopted, which should be communicated
to the CFO.

Chapterlil.
Information

1. Share capital structure, including indica-
tion of non-tradable shares, different categories
of shares, their inherent rights and duties, and
percentage of share capital represented by each
category.

The share capital is 44,630,250 Euros, fully un-
derwritten and paid up, represented by 8,926,050
shares with the nominal value of 5 Euros each.

The shares are all in physical form and to the bearer,
although their conversion into book-value and nomi-
native shares is statutorily permitted. All the rights
and dutiesinherent to all the shares are the same. The
shares are all tradable.

lIl.2. Qualifying holdings in the share capital of
the issuer, calculated under the terms of article
20 of the Portuguese Securities Market Code.

The table below indicates the qualifying holdings in
the share capital of Reditus SGPS, SA as at 31 Decem-



.4, Eventuais restricdes a transmissibilidade das
accBes, tais como cldusulas de consentimento para a
alienacdo, ou limitacBes a titularidade de accBes.

0 contrato de sociedade ndo prevé qualquer restricdo a trans-
missibilidade ou titularidade das accGes.

Titular com participacao qualificada
Holder with a qualifying holding

Miguel Pais doAmaral

Directamente | Directly

Atravésda Courical Holding BV | Through Courical Holding BV

Atravésda Partrouge SGPS | Through Partrouge SGPS

Totalimputavel | Totalimputable

JoséAntoniodaCostaLimaoGatta

Directamente | Directly

AtravésdaELAO SGPS, SA | Through ELAO SGPS, SA

Totalimputavel | Totalimputable

FredericoMoreiraRato

Directamente | Directly

Totalimputavel | Totalimputable

SACOP - Soc.AgricoladoCasaldoOuteirodoPolima,S.A.

Directamente | Directly

Atravésde Frederico MoreiraRato| Through Frederico Moreira
Rato

AtravésdaLisorta, Lda| ThroughLisorta, Lda

Totalimputavel | Totalimputable

AnténioMariadeMello

Directamente | Directly

AtravésdaAnténio M. de Mello, SGPS | Through Anténio M. de
Mello, SGPS

Atravésda CanesVenatici - InvestimentosSGPS | Through Canes
Venatici - Investimentos SGPS

Totalimputavel| Totalimputable

FernandoManuelMalheirodaFonsecaSantos

Directamente|Directly

Totalimputavel| Totalimputable

RuiMigueldeFreitas eLamegoFerreira

Directamente|Directly

AtravésdaInventum SGPS, S.A | Through Inventum SGPS, S.A

Totalimputavel | Totalimputable

FranciscoFebrero, MarioOliveiraeRicardoRegal

Directamente | Directly

Atravésda Greendry SGPS | Through Greendry SGPS

Totalimputavel| Totalimputable

N° de Accoes
No. of Shares
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ber2009.

lIl.4. Any restrictions to the transferability of
the shares, such as clauses of consent for their
disposal, or limitations to the holding of shares.

The memorandum of association does not establish

% Capital Social % Direitos de Voto
% Voting Rights

% Share Capital

0,00%

15,78%

12,21%

28,00%

0,00%

16,58%

16,58%

2,15%

2,15%

0,51%

2,15%

13,56%

16,21%

0,00%

8,27%

1,73%

10,00%

7,87%

7,87%

0,00%

6,58%

6.58%

0,00%

2,71%

2,71%

R&C REDITUS 2009 | 151



RELATORIO SOBRE O GOVERNO DA SOCIEDADE

CORPORATE GOVERNANCE REPORT

[II.5. Acordos parassociais que sejam do conhecimen-
to da sociedade e possam conduzir a restrices em
matéria de transmissdo de valores mobilidrios ou de
direitos de voto.

A sociedade desconhece a existéncia de qualquer acordo pa-
rassocial.

[11.6. Regras aplicdveis a alteracdo dos estatutos da so-
ciedade;

Ndo existem quaisquer regras para a alteracdo dos estatutos
da sociedade a ndo ser as que decorrem da lei a ela aplicavel.

[Il.7. Mecanismos de controlo previstos num eventual
sistema de participacdo dos trabalhadores no capital
na medida em que os direitos de voto ndo sejam exerci-
dos directamente por estes.

Ndo estd previsto qualguer mecanismo de controlo.

[11.8. Descricdo da evolucdo da cotacdo das accOes
do emitente, tendo em conta, designadamente: a) A
emissdo de accdes ou de outros valores mobilidrios que
déem direito a subscricdo ou aquisicdo de accdes; b) O
anuncio de resultados; c) O pagamento de dividendos
efectuado por categoria de accBes com indicacdo do
valor liquido por accdo.

A cotacdo de fecho das accBes da Reditus em 2009 foi de 7,34

euros; 3,4% acima do preco de fecho do ano anterior de 7,10
euros.

Em termos de liquidez, foram transaccionadas durante o exer-
cicio cerca de 727 mil titulos da Reditus, representando um va-
lor de transaccdo de 5,3 milhGes de euros.

0 ndmero médio didrio de acces transaccionadas fixou-se em
cercade 3,6 mil titulos, correspondente a um valor médio didrio
de cerca de 21 mil euros.

A evolucdo da cotacdo com identificacdo dos factos mais rele-
vantes ocorridos ao longo do ano, consta do grafico sequinte.

11.9. Descricdo da politica de distribuicdo de dividendos
adoptada pela sociedade, identificando, designada-
mente, o valor do dividendo por accdo distribuido nos
trés ultimos exercicios.

0 Conselho de Administracdo ndo propde a distribuicdo de divi-
dendos relativos ao exercicio de 2009, mantendo na empresa
0s meios financeiros necessarios para suportar o crescimento
organico.

Nos trés ultimos exercicios também ndo foram distribuidos di-
videndos.

[11.10. Descricdo das principais caracteristicas dos planos
de atribuicdo de accBes e dos planos de atribuicdo de
opcdes de aquisicdo de accBes adoptados ou vigentes
no exercicio em causa, designadamente justificacdo
para a adopcdo do plano, categoria e nimero de des-
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any restriction to the transferability or holding of sha-
res.

lI1.5. Shareholders' agreements which are known
to the company and could lead to restrictions on
matters of the transfer of securities or voting
rights.

The Company is unaware of the existence of any sha-
reholders’ agreement.

lI1.6. Rules applicable to the alteration of the ar-
ticles of association of the company;

There are no rules on the alteration of the articles of
association of the Company other than those arising
from the law and applicable to the Company.

lIl.7. Control mechanisms established for any
system of the participation of workers in the
share capital to the extent of the voting rights
not being exercised directly by them.

No control mechanism has been established.

l1.8. Description of the evolution of the stock
market price of the shares of the issuer, taking
into account, namely: a) The issuance of shares
or other securities which provide for subscrip-
tion or share purchase rights; b) The announce-
ment of results; and c) The payment of dividends
made by share category, indicating the net value
per share.

In 2007 the closing price of Reditus shares stood at
7.34 Euros; 3.4% above the closing price of the pre-
vious year of 7.10 Euros.

In terms of liquidity, during the financial year there
were approximately 727 thousand transactions of Re-
ditus shares, representing a transaction value of 5.3
million Euros.

The daily average number of share transactions stood
at approximately 3.6 thousand shares, corresponding
to a daily average value of approximately 21 thousand
Euros.

The evolution of the share price, identifying the most
relevant facts which occurred over the year, are pre-
sented in the graph below.

l11.9. Description of the dividend distribution
policy adopted by the company, identifying,
namely, the value of the dividend per share dis-
tributed over the last three financial years.

The Board of Directors does not propose the distribu-
tion of dividends relative to the financial year of 2009,
thus maintaining in the company the necessary finan-
cial means to support organic growth.

Furthermore, no dividends have been distributed over
the last three years.

l11.10. Description of the main characteristics of
the share attribution plans and share purchase
option plans adopted or in force in the financial
year in question, namely, justification for the



tinatarios do plano, condic8es de atribuicdo, cldusulas
de inalienabilidade de accBes, critérios relativos ao
preco das accdes e o preco de exercicio das opcges,
periodo durante o qual as opcdes podem ser exercidas,
caracteristicas das accBes a atribuir, existéncia de in-
centivos para a aquisicdo de accBes e ou 0 exercicio de
opcdes e competéncia do 6rgdo de administracdo para
a execucdo e ou modificacdo do plano.

Ndo existem, de momento, planos de atribuicdo de accdes e/
ou planos de atribuicdo de opcGes de aquisicdo de accdes da
Reditus.

[II.11. Descricdo dos elementos principais dos negdcios
e operacdes realizados entre, de um lado, a sociedade
e, de outro, os membros dos seus 6rgdos de adminis-
tracdo e fiscalizacdo, titulares de participac@es qualifi-
cadas ou sociedades gue se encontrem em relacdo de
dominio oude grupo, desde que sejam significativos em
termos econdmicos para qualquer das partes envolvi-
das, excepto no que respeita aos negdcios ou oper-
acdes que, cumulativamente, sejam realizados em con-
dicBes normais de mercado para operacdes similares e
facam parte da actividade corrente da sociedade.

No decorrer do exercicio de 2009 ocorreram transaccdes entre
o Grupo Reditus e as partes relacionadas sequintes: Lanifos
- Sociedade de Financiamento, Lda, Companhia das Quintas
Vinhos, SA, Portuvinus - Wine & Spirits, SA, GTBC, Tora, Canes
Venaticie A2M, SA.

DATA DOS FACTOS MAIS RELEVANTES
DATE OF THE MOST RELEVANT FACTS:

New contracts of 2008
| Signing of the liquidity contract
| Annual results relative to 2008

| New contracts of the 1st
quarter of 2009

9 | Results of the 1st semester of
2009

| New
contracts signed in the first nine months of
2009

| Results of the 3rd quarter of
2009

| Ac-
quisition of Partblack

JLUS ] FEV-09 MAR-09
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adoption of the plan, category and number of
beneficiaries of the plan, attribution conditions,
clauses on the non-divestiture of shares, crite-
ria relative to the price of the shares and price of
the exercise of the options, period during which
the options may be exercised, characteristics of
the shares to be attributed, existence of incen-
tives for the purchase of shares and/or the exer-
cise of options and competence of the manage-
ment body to implement or modify the plan.

At the moment, there are no plans relative to the attri-
bution of Reditus shares and/or of options to purcha-
se Reditus shares.

111, Description of the main elements of the
businesses and operations between, on the one
hand, the company and, on the other hand, the
members of its management and supervisory
bodies, owners of qualifying holdings or compa-
nies in a controlling or group relation, provided
that they are significant in economic terms for
any of the parties involved, except with respect
to business or operations which, cumulatively,
are carried out under normal market conditions
for similar operations and are part of the current
activity of the company.

During 2009, transactions were carried out between
the Reditus Group and the following related parties:
Lanifos - Sociedade de Financiamento, Lda, Compa-
nhia das Quintas Vinhos, SA, Portuvinus - Wine & Spi-
rits, SA, GTBC, Tora, Canes Venatici and A2M, SA.

ABR-09 MAI-09 JUN-09 JuL-09 AGO-09 SET-09 0uT-09 NOV-09 DEZ-09
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lll.12. Referéncia a existéncia de um Gabinete de Apoio
ao Investidor ou a outro servico similar, com alusdo a: a)
Funcdes do Gabinete; b) Tipo de informacdo disponibi-
lizada pelo Gabinete; ¢) Vias de acesso ao Gabinete; d)
Sitio da sociedade na Internet; e) Identificacdo do rep-
resentante para as relacBes com o mercado.

A Reditus detém um Gabinete de Relac8es com o Investidor
que assegura o adequado relacionamento com os accionistas,
analistas financeiros e as entidades requladoras do mercado de
capitais, nomeadamente a CMVM e a Euronext Lisbon.

Cabe a este departamento promover o contacto permanente e
constante com o mercado respeitando o principio da igualdade
dos accionistas e prevenindo as assimetrias no acesso a infor-
macdo por parte dos investidores, disponibilizando, dentro dos
termos legalmente permitidos, informacBes que sejam soli-
citadas ou que por alguma forma contribuam para uma maior
transparéncia e participacdo na vida da Sociedade.

A Reditus disponibiliza um conjunto vasto de informac@es atra-
vés do seu site na Internet: www.reditus.pt. O objectivo é dara
conhecer a empresa a investidores, analistas e publico em ge-
ral, facultando o acesso permanente a informacdo relevante e
actualizada. Podem, assim, ser consultados dados referentes a
actividade da empresa, bem como informacdes especificamen-
te destinadas aos investidores, que estdo disponiveis, em por-
tugués e inglés, na seccdo “Investidores”. Destas informacdes
destacam-se apresentaces de resultados, informacdo privile-
giada e outros comunicados a CMVM, relatérios e contas, o ca-
lenddrio financeiro, a estrutura accionista, os érgdos sociaise o
desempenho bolsista das accdes da Reditus.

A prestacdo de informacdo poderad ser solicitada através do te-
lefone ou através do site na Internet (www.reditus.pt). O gabi-
nete de apoio ao investidor tem os seqguintes contactos:

Morada
Estrada do Semindrio, 2 Edificio Reditus
2614-522 Alfragide

Telefone
(+351)214124100

Fax
(+351)214124199

E-mail
accionistas@reditus.pt
Site

www.reditus.pt

Representante para as relacdes com o mercado
Maria Summavielle

113, Indicacdo do montante da remuneracdo anual
paga ao auditor e a outras pessoas singulares ou colec-
tivas pertencentes a mesma rede suportada pela socie-
dade e ou por pessoas colectivas em relacdo de dominio
ou de grupo e, bem assim, discriminacdo da percenta-
gem respeitante aos sequintes servicos: a) Servicos de
revisdo legal de contas; b) Outros servicos de garantia
de fiabilidade; c) Servicos de consultoria fiscal; d) Out-
ros servicos que ndo de revisdo legal de contas.
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lI.12. Reference to the existence of an Investor
Support Office or other similar service, indicat-
ing: a) The duties of the Office; b) The type

of information provided by the Office; c) The
means of access to the Office; d) The company's
website; and e) The identity of the representa-
tive for market relations.

Reditus has an Investor Relations Office which ensu-
res suitable relations with the shareholders, financial
analysts and the regulatory entities of the capital ma-
rket, namely the CMVM and Euronext Lisbon.

This department is responsible for promoting perma-
nent and constant contact with the market, respec-
ting the principle of the equality of the shareholders
and preventing asymmetries in access to information
by the investors, providing, within the legally permit-
ted limits, any information which is requested or mi-
ghtin any way contribute to greater transparency and
participation in the life of the Company.

Reditus provides a vast amount of information throu-
gh its website: www.reditus.pt. The objective is to
introduce the company to investors, analysts and
the public in general, providing permanent access to
relevant and updated information. Data can thus be
consulted relative to the company’s activity, as well
as information specifically aimed at investors, which
is available, in Portuguese and English, in the ‘Inves-
tors' section. This information specifically provides
presentations of results, privileged information and
other information communicated to the CMVM, annu-
al reports, the financial calendar, shareholder structu-
re, governing bodies and the performance of Reditus
shares on the stock market.

The information may be requested through the tele-
phone or through the website (www.reditus.pt).

The investor support office has the following contact
details:

Address
Estrada do Seminario, 2 Edificio Reditus
2614-522 Alfragide

Telephone
(+351) 214124100

Fax
(+351) 214124199

E-mail
accionistas@reditus.pt
Site

www.reditus.pt

Representative for market relations
Maria Summavielle

l11.13. Indication of the value of the annual remu-
neration paid to the auditor and to other natural
or legal persons belonging to the same network
paid by the company and/or by legal persons in
acontrolling or group relation, as well as descrip-
tion of the percentage relative to the following
services: a) Legal review of accounts services;
b) Other reliability guarantee services; ¢) Tax
consultancy services; and d) Services other than
those of legal review of accounts.



A remuneracdo total auferida pelo auditor e a outras entida-
des pertencentes a mesma rede pelos seus servicos as empre-
sas do Grupo Reditus em 2009 ascendeu a1711.088 euros, 0s
quais se subdividem de acordo com o quadro abaixo indicado:
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The total remuneration gained by the auditor and
other entities belonging to the same network for ser-
vices rendered to the companies of the Reditus Group
reached 1,711,088 Euros, which were broken down as
indicated in the table below:

Montante

Servicos de revisdo legal de contas | Legal review of accounts services

BDO & Associados, SROC

Auren Auditores & associados, SROC

Carvalheda, Placido & Associados, SROC

Outros servicos de garantia de fiabilidade | Other services guaranteeing reliability

Outros Servicos que ndo o de revisdo legal de contas| Services other than those of legal review of accounts

Servicos de consultoria fiscal | Tax advisory services

BDO & Associados, SROC

Auren Auditores & associados, SROC, SA

Carvalheda, Plicido & Associados, SROC, Lda

Deloitte & Associados, SROC

Outros | Others

Total

Value %
131,766 77

60 500

33300

37 966
39,322 23

18 842

20480
171,088 100

Contratos de trabalho que vinculam os membros dos 6rgdos
de administracdo, de direccdo e de fiscalizacdo ao Emitente
e que prevéem beneficios no final do contrato.

Foi celebrado em 27 de Marco de 2008 e ratificado em 7 de
Abril de 2008 um contrato referente a um acordo celebrado
entre a Sociedade e um Administrador, com vista a encerrar
uma responsabilidade assumida pela Reditus no passado
relacionada com um Fundo de Reforma.

Work contracts binding the members of the ma-
nagement, directorship and supervisory bodies
to the Issuer and which establish benefits at the
end of the contract.

A contract relative to an agreement between the
Company and a Director was signed on 27 March 2008
and ratified on 7 April 2008, with a view to closing a
liability assumed by Reditus in the past related to a
Retirement Fund.
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NOTAS
Notes
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