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“E imprescindivel acentuar as principais caracteristicas do
cadigo genético da Reditus no dominio da inovagdo e da
procura da melhor produtividade e eficiéncia.”

Senhores Accionistas,

O ano de 2007, cujo detalhado relatério de
actividades se pbe agora a apreciagdo dos
Senhores Accionistas, foi um periodo dificil
mas que permitiu a consolidagéo das estra-
tégias anteriormente desenhadas e a obten-
c¢ao de resultados operacionais de muito
relevo.

A pratica de uma cultura de permanente
inovagdo e atengdo aos desafios e amea-
cas, que a todo o tempo se apresentam,
continua a ser o principal activo da Reditus.
A capacidade de inovar ¢ a base da agilida-
de que nos permite ir adaptando as mudan-
cas dos mercados e das tecnologias.

Em 2007, prosseguimos neste caminho e
disso registamos os bons resultados que
obtivemos. Nos capitulos seguintes pode-se
avaliar o resultado do esforco empenhado
em todas as areas, consubstanciado no
crescimento da actividade em clientes exis-
tentes e no significativo alargamento da
prestagao de servigos a novos clientes.

Saliento a contratagdo de uma consultora,
auxiliando a consolidar a nossa estratégia e
aumentar a nossa capacidade de cresci-
mento futuro quer por via organica quer por
aquisicoes.

A aposta nos semindrios tematicos nas
nossa instalagbes do Centro de Servicos
Alfragide |, que receberam mais de trés
centenas de participantes, permitiu demons-
trar a nossa capacidade e dominio em pro-
cessos e tecnologias.

A iniciativa de aproximagé&o entre os colabo-

MENSAGEM DO PRESIDENTE
CHAIRMAN’S MESSAGE

Dear Shareholders,

The year 2007, as described in this detailed
management report presented to the Share-
holders, difficult period, albeit was a year in
which we were able to consolidate the previ-
ously outlined strategies and to obtain sig-
nificant operating results.

The implementation of a permanent culture
of innovation and attention to the challenges
and threats that we face all the time, contin-
ues to be the main asset of Reditus. The
capacity to innovate is the basis of the agility
that allows us to keep adapting to market
and technological changes.

In 2007, we continued on this path and it is
our pleasure to post the good results we
obtained. The following chapters will show
the results of the concerted efforts made in
all areas, reflected in the growth in existing
customer activity and the significant expan-
sion of the provision of services to new cus-
tomers.

I would like to note the contracting of a lead-
ing consultancy firm, in order to help consoli-
date our strategy and leverage our growth
capabilities, both organic and through acqui-
sitions.

The investment on dedicated seminars, held
at our facilities in the Alfragide Service Cen-
tre | and which welcomed over 300 partici-
pants, made it possible to demonstrate our
capacity and thorough knowledge of proc-
esses and technologies.

The initiative to bring all levels of staff closer
together with the board of directors, by
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radores aos diversos niveis e a alta direc-
¢ao, reunindo semanalmente ao longo do
ano, interagiu mais de uma centena de cola-
boradores do Grupo.

A criagdo de estruturas de gestdo intermé-
dia foi fundamental para um melhor controlo
das actividades e para potenciar o cresci-
mento futuro pela emergéncia de novos
lideres.

No final de 2007 foi criada a Reditus Busi-
ness School centralizando as actividades de
formacé&o interna e perspectivando a forma-
Géo externa.

Em 2007, fomos a segunda empresa que
mais se valorizou na Bolsa de Valores de
Lisboa — Euronext Lisbon.

Fomos considerados pela IDC como a séti-
ma empresa prestadora de servigos em
outsourcing, € a que mais cresceu de entre
as que sdo fundamentalmente prestadoras
de servigos.

A fase de crescimento, em que o principal
vector foi a conquista de mercado com os
mesmos ou novos produtos e a procura de
modelos de optimizagéo de custos, tem que
evoluir para uma nova fase, em que a orga-
nizagdo e a estruturagdo devem ser as
guias para garantir a permanéncia nos
Clientes. O alargamento das actividades
nos actuais e em novos Clientes sera asse-
gurado por referéncia e por um acrescido
esforgo de vendas e cross-selling.

O mercado n&o esta estavel. Em alguns dos
sectores em que actuamos reina a incerteza
pelo que qualquer distraccdo ou menor
atengdo ao que nos rodeia pode ter efeitos
negativos imediatos. Pensamos ter os sen-
sores suficientes para podermos identificar
qualquer adversidade a tempo de imple-
mentar solugdes alternativas.

E imprescindivel acentuar as principais
caracteristicas do codigo genético da Redi-
tus no dominio da inovagéo e da procura da
melhor produtividade e eficiéncia.

O ano de 2008 tem que ser o de transigao
para esta nova fase. Como sempre, n3o
sera facil.

Estou certo de que, também como sempre,
nos orgulharemos no futuro da nossa capa-
cidade de realizar e, como consequéncia,
levando a Reditus a caminho de um futuro
promissor, exigente, dificil, mas seguramen-
te ao nosso alcance.

Queremos que novas propostas de forma-

meeting weekly throughout the year, allowed
for interaction between over 100 Group
employees.

The creation of intermediate management
structures was fundamental for better control
of activities and to prepare for future growth
via the emergence of new home grown lead-
ers.

At the end of 2007, the Reditus Business
School was set up bringing together the
different internal training activities, with ex-
ternal training in mind for the future.

In 2007, we were the company that saw the
second greatest gains on the Euronext Lis-
bon stock exchange.

We were considered by the IDC as the sev-
enth largest outsourcing services provider,
and amongst those that are mainly service
providers it was the one with greatest
growth.

The growth phase, in which the main vector
was gaining market share with the same or
new products and the search for cost optimi-
zation models, now has to move onto a new
phase, in which the organization and en-
hanced structure work to be the guidelines
that ensure our Customers stay with us. The
expansion of our activities at existing and
the new penetration of Customers will be
achieved both through 3rd. party references
and an increased effort in sales and cross-
selling.

The market is not stable at the moment. In
some sectors in which we work uncertainty
is rife and therefore any distraction or loss of
attention to what is around us can have
immediate negative effects. We believe we
have enough sensors to be able to identify
each type of adversity in time to implement
alternative solutions.

It is essential to emphasize the main charac-
teristics of the Reditus “genetic code”, in
both the area of innovation and in the per-
manent search for improved productivity
and efficiency.

2008 must be the year of transition to this
new phase. As ever, this will not be easy.

| am certain that, again as ever, we will be
able to look back with pride to our ability to
make things happen, and as a conse-
quence, take Reditus on its road to a prom-
ising future, that will be demanding, difficult,
but certainly within our reach.

We want new ongoing training proposals

[8]

cao continua e o modelo em que desenvol-
vem a sua actividade profissional sejam
motivadoras e contribuam para o desenvol-
vimento do projecto profissional e pessoal
de todos os que connosco se relacionam.

Queremos que a Reditus acrescente valor
para todos: colaboradores, Clientes, parcei-
ros de negdcio e Accionistas, que tém ao
longo do tempo acreditado e acompanhado
o desenrolar do nosso projecto.

Rogério Ribeiro, 1992.

and the model in which professional activi-
ties are carried out to be motivating and to
contribute to the personal and professional
development of each person who works or
has contacts with us.

We want Reditus to add value for everyone:
employees, customers, business partners
and shareholders, who have believed in us
and accompanied the development of our
project over the years.
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PRINCIPAIS INDICADORES FINANCEIROS
HIGHLIGHT FIGURES

TET——

Total dos Proveitos Operacionais

()
Total Operating Income 78 22 +16%
Volume de Negécios 255 208 +17%
Turnover
EBITDA 2,9 4,2 +48%
O volume de_negocms .ast:endeu a 29,8 milhées de euros e o EBIT 1,7 2,7 +62%
EBITDA totalizou 4,2 milhdes de euros
Resultado Liquido o
Net Profit 03 0,5 +58%
Turnover reached €29,8 million and EBITDA achieved €4.2 mil-
Iion Unidade: Milhdes de euros

Unit: Millions of euros
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O crescimento do PIB, de 1,9%, embora modesto,
constitui um desempenho bem mais positivo que
os 1,2% verificados em 2006.

The 1.9%, increase in GDP although modest, was
considerably more positive than the 1.2% re-
ported in 2006.

Economia Internacional

A economia e o comércio mundiais ndo
evoluiram de forma homogénea nos dois
semestres de 2007. Na primeira metade do
ano, verificou-se a manutengéo das tendén-
cias observadas em 2006, com um cresci-
mento robusto da actividade econémica e
comércio mundiais, num quadro de condi-
¢oes globalmente favoraveis nos mercados
financeiros. A meio do ano, registou-se uma
alteragdo profunda e inesperada da percep-
¢ao do risco nos mercados financeiros em
fungdo da magnitude das perdas no merca-
do hipotecério de alto risco nos Estados
Unidos.

Esta alteragéo da percepgéao de risco finan-
ceiro levou a um aumento consideravel da
incerteza relativa a evolugdo econémica de
curto prazo, ainda que com implicagdes
pouco expressivas no desempenho econé-
mico do conjunto do ano de 2007. A varia-
¢ao homdloga do PIB mundial situou-se em
cerca de 5 por cento nos dois primeiros
trimestres de 2007, ligeiramente abaixo do
crescimento médio em 2006.

A despeito da origem da crise financeira se
ter centrado nos Estados Unidos, a inter-
relagdo dos mercados de activos a nivel
global, produziu uma quase imediata propa-
gacdo a todas as pragas financeiras. Para
além do enorme aumento da volatilidade
dos pregos no segmento accionista, a que-
bra de confianga no sector bancério produ-
ziu uma grande escassez de liquidez, a
despeito dos esforgos dos Bancos Centrais.
Tal afectou os spreads das operagdes credi-
ticias e mesmo a mera disponibilidade de

ENQUADRAMENTO MACROECONOMICO
MACROECONOMIC ENVIRONMENT

International Economy

The world economy and trade did not de-
velop consistently in the two halves of 2007.
In first half of the year, the trends seen in
2006 were maintained, with strong growth in
world economic activity and trade, in a
framework of globally favorable conditions in
financial markets. Half-way through the year
however, there was a significant and unex-
pected change in the perception of risk in
financial markets due to the magnitude of
the losses in the high risk mortgage market
in the United States.

This change in the perception of financial
risk led to a considerable rise in uncertainty
concerning short-term economic develop-
ments, although with limited implications for
the economic performance of the whole year
of 2007. The year-on-year variation in world
GDP was around 5 per cent on the two first
quarters of 2007, slightly below the average
growth in 2006.

Although the origin of the financial crisis was
centred on the United States, due to the
inter-relationship of asset markets globally, it
spread almost immediately to all the finan-
cial markets. In addition to the enormous
rise in volatility of prices in the shareholder
segment, the loss of confidence in the bank-
ing sector caused a significant liquidity
shortage, despite the exertions of the Cen-
tral Banks. This affected credit operation
spreads and even the mere availability of
funds. However, the reactions of the mone-
tary authorities were very varied with regard
to setting key interest rates, with a more
aggressive monetary policy in the United

[13]




O efeito combinado do aumento
das taxas de juro, do acesso ao
crédito mais dificultado e a valori-
zag&o do Euro limitaram o cresci-
mento do PIB em 2007

Combined effect of the increase in
interest rates, more restrictions on
access to credit and the increase
in value of the Euro limited GDP
growth in 2007

fundos. Por outro lado, as reacgdes das
autoridades monetarias foram muito diferen-
ciadas no que respeita a fixacdo das res-
pectivas taxas directoras, com uma politica
monetaria mais agressiva nos Estados Uni-
dos. A consequente depreciagdo do délar
face ao euro de par com a deterioragdo de
expectativas, ndo deixaram de ter impacto
nas economias da Europa. Na verdade, a
recuperagdo econémica da Zona Euro verifi-
cada em 2006 (+2,9%) e no primeiro semes-
tre de 2007, registou um abrandamento no
segundo semestre de 2007, como conse-
quéncia dos choques referidos anteriormen-
te, mantendo-se, no entanto, para o conjun-
to do ano um crescimento econémico robus-
to.

Como atras se referiu, o efeito combinado
do aumento das taxas de juro, do acesso ao
crédito mais dificultado e a valorizagéo do
Euro limitaram o crescimento do PIB em
2007 na Zona Euro. A inflagdo manteve-se
acima do limiar dos 2%, devido ao rapido
aumento dos precos da energia e dos bens
alimentares, o que contribuiu para que o
Banco Central Europeu mantivesse a sua
politica de aumento da taxa directora, que
passou de 3,5% no inicio do ano para 4%
no final. No mercado de trabalho, em 2007,
mantiveram-se tanto o aumento da criagéo
de emprego, como a redugdo da taxa de
desemprego (para 6,8%), ainda que o ritmo
de descida tenha diminuido gradualmente
ao longo do ano, pelas razbes que se
conhecem.

A pressao crescente da procura da China e
da India, a instabilidade no Médio Oriente e
a diminuigdo das reservas americanas con-
tribuiram para que o barril de petroleo
batesse diversos maximos nos Ultimos dois
meses de 2007, tendo fechado o ano acima
dos 90 dolares. A média anual das cotagdes
do Brent situou-se em 72,5 dolares por bar-
ril, 0 que representa um acréscimo de cerca
de 11% em relagdo a 2006 e de 33% quan-
do comparado com 2005. Este forte aumen-
to foi atenuado pela depreciagdo do dolar
face ao euro (+11%) tendo a cotagdo média
do Brent, em EUR, aumentado 2% em
2007. Como consequéncia, o aumento dos
combustiveis ndo se fez esperar, sobretudo
da gasolina e do gaséleo, com impacto
sobre a actividade econémica.

Economia Portuguesa

Na economia portuguesa manteve-se a
presséo fiscal e o controlo na evolugdo da

States. The consequent depreciation of the
dollar compared with the euro as well as the
deterioration of expectations did not fail to
have an impact on European economies. In
fact, the economic recovery of the Euro
zone in 2006 (+2.9%) and in the first half of
2007 slowed down in the second half of
2007, as a consequence of the shocks re-
ferred to previously, maintaining however
strong economic growth for the year as a
whole.

As mentioned above, the combined effect of
the increase in interest rates, more restric-
tions on access to credit and the increase in
value of the Euro limited GDP growth in
2007 in the Euro zone. Inflation remained
above the 2% threshold, due the rapid rise
in energy and food prices, this being one of
the reasons why the European Central Bank
maintained its policy of increasing its key
interest rate, which rose from 3.5% at the
start of the year to 4% at the end of the year.
In the labour market, in 2007, both the in-
crease in employment creation and the fall
in the unemployment rate (to 6.8%) were
maintained, although the rate of the fall in
unemployment  gradually slowed down
throughout the year, for well-known reasons.

The growing pressure of demand from
China and India, the instability in the Middle
East and the reduction in American reserves
were among the reasons for the oil prices
reaching several records in the last two
months of 2007, closing the year at over 90
dollars. The average annual Brent prices
were 72.5 dollars a barrel, which represents
an increase of around 11% compared with
2006 and of 33% compared with 2005. This
strong rise was attenuated by the deprecia-
tion of the dollar compared with the euro
(+11%) which meant that the average Brent
price, in euros, increased 2% in 2007. As a
consequence, the rise in fuel prices was
soon felt, particularly petrol and diesel
prices, with an impact on economic activity.

Portuguese Economy

The Portuguese economy remained affected
by tax pressure and control of expenditure.
The growth of GDP, of 1.9%, although mod-
est, was a considerably more positive per-
formance than the 1.2% in 2006, and repre-
sents the highest growth since 2001. This
development in the GDP was sustained by
the good performance of exports (7%), pri-
vate consumption (1.2%) and private invest-
ment (2.6%), which had stagnated in 2006.
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despesa. O crescimento do PIB, de 1,9%,
embora modesto, constitui um desempenho
bem mais positivo que os 1,2% verificados
em 2006, e representa o maior crescimento
desde 2001. Esta evolugédo do PIB foi sus-
tentada pelo bom comportamento das
exportagdes (7%), do consumo privado
(1,2%) e do investimento privado (2,6%),
que tinha estagnado em 2006.

A taxa de inflagao baixou para 2,4% (3% em
2006), aproximando-se do nivel registado
na zona euro. A taxa de desemprego man-
tém-se elevada (7,7%) e ndo tem seguido a
tendéncia de decréscimo verificada na zona
euro, resultado dos niveis de crescimento
mais baixos em Portugal e sua posi¢do mais
atrasada no ciclo econémico.

Sector das Tecnologias de Informagao e
dos Semicondutores

Devido a crescente internacionalizagdo e
globalizagdo da economia, a eficiéncia e o
aproveitamento de economias de escala
sdo cada vez mais importantes para as
empresas competirem num mercado global.
O alcance de maiores niveis de produtivida-
de obtido através da focalizagéo na activida-
de core da empresa, da alteragdo dos pro-
cessos de negoécio, da melhoria dos niveis
de servigo, da optimizagdo dos recursos
humanos, técnicos e financeiros tém levado
as empresas a adoptar cada vez mais servi-
cos de outsourcing.

De acordo com os dados disponibilizados
pela IDC, o investimento no mercado nacio-
nal das tecnologias de informagéo excedeu
os 2,6 mil milhdes de euros, o que represen-
ta um crescimento de 5% face aos valores
alcangados em 2006. Os Servigos de IT e
Hardware constituem os agregados com
maior representatividade (40% cada) no
mercado de IT.

O mercado nacional de software apresentou
um crescimento de 7,6% em 2007 face a
2006, atingindo cerca de 460 milhGes de
euros. Segundo a IDC, o mercado de soft-
ware devera apresentar uma taxa de cresci-
mento de 7,9% no corrente ano.

No que diz respeito ao subsector dos servi-
cos de IT, onde se inserem as actividades
das empresas do Grupo Reditus, o investi-
mento superou os 790 milhdes de euros, o
que representa um acréscimo de 5,5% face
ao ano de 2006. Para o corrente ano, a IDC
prevé um crescimento ligeiramente inferior,
situando-se nos 5,3%. Os diversos segmen-

The inflation rate fell to 2.4% (3% in 2006),
closer to the Euro zone rate. The unemploy-
ment rate remains high (7.7%) and has not
have followed the downward trend seen in
the Euro zone, as a result of lower levels of
growth in Portugal and its lagging behind in
the economic cycle.

Information Technology and Semicon-
ductors Sector

Due to the growing internationalisation and
globalisation of the economy, the efficiency
and use of economies of scale are increas-
ingly important for companies to compete in
a global market. The achievement of higher
levels of productivity obtained through focus-
ing on a company’s core activity, changes in
business processes, improvements in ser-
vice levels, and the optimisation of human,
technical and financial resources have led
companies to increasingly adopt outsourcing
services.

According to data provided by IDC, invest-
ment in the domestic market of information
technologies exceeded €2.6 thousand mil-
lion, which represents growth of 5% com-
pared with 2006. IT Services and Hardware
are the items with greatest representativity
(40% each) in the IT market.

The Portuguese software market presented
growth of 7.6% in 2007 compared with 2006,
reaching around €460 million. According to
IDC, the software market should report a
growth rate of 7.9% this year.

In the IT services subsector, which covers
the activities of the Reditus Group compa-
nies, investment exceeded €790 million,
representing an increase of 5.5% over 2006.
For the current year, IDC envisages slightly
lower growth, of around 5.3%. The different
sectors of the IT services market reported
varied trends, with the consultancy and out-
sourcing sectors presenting the highest
growth rates of 6.2% and 5.6% respectively.
The IT services market should reach almost
1 billion euros in 2011, boosted by growth in
outsourcing and consultancy.

In Portugal, the financial, telecommunica-
tions, energy and utilities sectors, together
with public administration, represent more
than 70% of IT services demand. The Portu-
guese IT market is highly competitive and
fragmented, with a large number of micro
companies that represent 40% of agents.

To combat the growing competitiveness and
globalisation of the IT market, there have
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O crescimento do PIB, de 1,9%,
constitui um desempenho bem
mais positivo que os 1,2% verifi-
cados em 2006

The 1.9% increase in GDP, al-
though modest, was considerably
more positive than the 1.2% re-
ported in 2006

O investimento no mercado nacio-
nal das tecnologias de informagao
excedeu os 2,6 mil milhées de
euros

The in the domestic market of
information technologies excee-
ded €2.6 thousand million




O mercado dos servigos de IT
devera atingir quase 1bilido de
euros em 2011

The IT services market should
reach almost 1 billion euros in
2011

tos do mercado de servigos de IT registardo
evolugdes diversas, com os segmentos de
consultoria e outsourcing a apresentarem as
maiores taxas de crescimento, respectiva-
mente de 6,2% e 5,6%. O mercado dos
servicos de IT devera atingir quase 1bilido
de euros em 2011, impulsionado pelo cres-
cimento do outsourcing e consultoria.

Em Portugal, os sectores financeiro, teleco-
municagdes, energia e utilities, e administra-
¢ao publica representam mais de 70% da
procura de servigos de IT. O mercado nacio-
nal de IT é muito competitivo e fragmentado,
encontrando-se um grande nimero de micro
empresas que representam 40% dos agen-
tes.

Para combater a crescente competitividade
e globalizagdo do mercado de IT, tem-se
assistido a processos de fusbes e aquisi-
¢Oes entre empresas do sector que pensa-
mos que se intensificardo no decorrer do
corrente ano.

No sector da produgédo de semicondutores e
outros componentes micro electronicos,
verificou-se durante o ano de 2007 um cres-
cimento de 5%.

O consenso dos analistas é de que se pode-
réo esperar modestos crescimentos — em
termos de vendas — que nédo excederdo um
total de 10% no periodo 2009 e 2010,
depois de um 2008 em estagnag&o.

Quanto ao investimento em equipamentos
de produgéo, o crescimento em 2007 tera
atingido 4,9% - bastante aquém do previsto
— e deverad mesmo decrescer mais de 10%
durante 2008.

Os sectores de “Front-End” e “Back-End”
apresentaram uma relativa disparidade em
2007, com um crescimento de 9% no pri-
meiro — a que se deve suceder uma con-
tracgdo de 10% em 2008 — e um decrésci-
mo de 3,5% em 2007 seguido de um novo
decréscimo de 10% em 2008 para o segun-
do.

Continua, a ritmos muito lentos, o reequipa-
mento de fabricas de semicondutores e
assiste-se a um adiar permanente de inves-
timentos ha muito planeados, como resulta-
do das politicas de retracgéo a que os gran-
des grupos estéo submetidos em virtude da
enorme presséo sobre as suas margens
comerciais e simultdnea crise econémica
internacional.

No sector de “RFID” verificou-se uma verda-
deira explosdo neste ultimo ano, sendo o
mercado dos “cartdes de identidade” na

been a series of mergers and acquisitions
among companies in the sector, which we
believe will intensify during the current year.

In the sector of production of semiconduc-
tors and other micro electronic components,
growth in 2007 was 5%.

The consensus of analysts is that modest
increases can be expected — in terms of
sales — which will not exceed a total of 10%
in the period 2009 and 2010, after a 2008 in
stagnation.

For investment in production equipment,
growth in 2007 reached 4.9% — somewhat
lower than envisaged — and it is even ex-
pected to fall more than 10% in 2008.

The front-end and back-end sectors pre-
sented relative disparities in 2007, with
growth of 9% in the first sector — likely to be
followed by a contraction of 10% in 2008 —
and a fall of 3.5% in 2007 followed by a new
fall of 10% in 2008 for the second sector.

The retrofit of semiconductor plants has
continued, although at a slow rate, and there
has been a constant postponement of long
planned investments, as a result of the poli-
cies of retraction to which the major groups
are subject due to the enormous pressure
on their commercial margins and the inter-
national economic crisis.

In the “RFID” sector, there has been a veri-
table explosion in this last year, the “identity
cards” market in China being responsible for
most of that growth; it is estimated that
1,000 million ID cards will be issued in 2008
and more than 2,900 million in 2009, which
will necessarily lead to a significant increase
in the installed production capacity. Recent
decisions in this respect, taken at EU level,
lead us to believe that also in Europe we will
see exponential growth of the production of
authenticated documents using this technol-
ogy.

On the other hand, as some of the technolo-
gies used at the front-end are also applica-
ble to sectors such as the manufacture of
ophthalmic lenses and some types of solar
panels, it should also be noted that in this
latter sector the market for manufacturing
materials for thin-film solar panels should,
according to a study by NanoMarkets, reach
USD 3,800 million by 2015, 900 million of
which in amorphous silicon.
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China responsavel por grande parte desse
crescimento; estima-se que serdo emitidos
1.000 Milhdes de Bl's em 2008 e mais de
2.900 Milhdes em 2009, o que conduzird
necessariamente a um aumento significativo
da capacidade de produgdo instalada.
Recentes decisdes neste sentido, tomadas
a nivel da EU, fazem crer que também na
Europa assistremos a um crescimento
exponencial da produgdo de documentos
autenticados através do recurso a esta tec-
nologia.

Por outro lado, e sendo algumas das tecno-
logias utilizadas no “front-end” também apli-
caveis a sectores como o fabrico de lentes
oftalmicas e de alguns tipos de painéis sola-
res, é ainda de referir que neste ultimo sec-
tor o mercado de materiais para fabrico de
painéis solares em “estrato fino” devera, de
acordo com um estudo da NanoMarkets,
atingir os 3.800 Milhdes de US$ em 2015,
dos quais cerca de 900 Milhdes em silicium
amorfo.

Cisela Bjork, 1992
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O Grupo Reditus é uma referéncia no mercado de
prestacao de servigcos em regime de outsourcing.

The Reditus Group is a benchmark group in the
outsourcing services market.

GRUPO REDITUS

O Grupo Reditus € uma referéncia no mer-
cado de prestagdo de servicos em regime
de outsourcing. As empresas do grupo ofe-
recem, de forma integrada, uma gama varia-
da de servigos na area das Tecnologias de
Informag&o, Suporte Integrado ao Negdcio
(Front-office e Back-office), Consultoria,
Desenvolvimento e Manutengéo de Softwa-
re e Solugdes de Engenharia e Mobilidade
destinados, na sua maioria, a médias e
grandes empresas tendo, tradicionalmente,
uma forte presenga no sector financeiro,
segurador e das telecomunicagdes.

Fundada em 1966, a Reditus ¢ uma das
empresas mais antigas no segmento de
prestacdo de servigos de Tecnologias de
Informag&o (TI) em Portugal. Recentemente
a Reditus alargou a sua oferta para o out-
sourcing de servigos de suporte ao negécio
onde detém uma posigéo relevante no mer-
cado nacional. A empresa que originalmente
realizava estudos de mercado e que passou
pela venda de hardware, tem hoje seis seg-
mentos de actividade disponibilizando maio-
ritariamente servicos em regime de outsour-
cing.

Ao longo dos ultimos anos, no sector das TI,
a Reditus obteve um desempenho muito
superior ao mercado, tendo no subsector
dos servigos registado uma das maiores
taxas de crescimento.

Actualmente o Grupo esta organizado em
duas éareas de actividade: Outsourcing de
Servicos e Sistemas de Engenharia e

PERSPECTIVA GERAL DO NEGOCIO
BUSINESS OVERVIEW

REDITUS GROUP

The Reditus Group is seen as a benchmark
in the outsourcing services market. The
Group companies offer an integrated and
varied range of services in the areas of In-
formation Technologies, Integrated Business
Support (Front-office and Back-office), Con-
sultancy, Software Development and Main-
tenance and Engineering and Mobility Solu-
tions most of which are intended for medium
-sized and large companies, and traditionally
have a strong presence in the financial,
insurance and telecommunications sectors.

Founded in 1966, Reditus is one of the old-
est companies in the Information Technolo-
gies (IT) services segment in Portugal. Re-
cently, Reditus has extended its range of
products to the outsourcing of business
support services in which it holds a signifi-
cant position in the domestic market. The
company, which began by conducting mar-
ket research and then moved on to the sale
of hardware, now has six areas of activity
which mainly provide outsourcing services.

In recent years, in the IT sector, Reditus has
achieved a performance far above the mar-
ket average, one of its largest growth rates
being achieved in the services sub-sector.

The Group is currently divided into two activ-
ity areas: Services Outsourcing and Engi-
neering and Mobility Systems.

Activities in the Services Outsourcing sector
include Integrated Business Support (Front
Office and Back Office), IT Outsourcing and
IT Consulting. The area of Engineering and
Mobility Systems includes Engineering Sys-
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Fundada em 1966, a Reditus &
uma das empresas mais antigas
no segmento de prestagao de
servigos de Tecnologias de Infor-
magao (Tl) em Portugal

Founded in 1966, Reditus is one
of the oldest companies in the
Information Technologies (IT)
services segment in Portugal

Ao longo dos ultimos anos, no
sector das T, a Reditus obteve
um desempenho muito superior
ao mercado

In recent years, in the IT sector,
Reditus has achieved a perfor-
mance far higher than the market
average




AREAS DE NEGOCIO - Outsourcing de Servigos

Suporte Integrado ao Negécio

BUSINESS AREAS - Services Outsourcing

Integrated Business Support

As actividades da area de Outsourcing de
Servigos incluem o Suporte Integrado ao
Negocio (Front-Office e Back-Office), o IT
Outsourcing e o IT Consulting. A area de
Sistemas de Engenharia e Mobilidade
engloba os segmentos de Sistemas de
Engenharia, Sistemas de Mobilidade e Per-
sonalizagdo de Documentos Financeiros.

Adicionalmente existem Areas de Suporte &
actividade que prestam servigos transversal-
mente a todas as unidades de negdcio do
Grupo: Marketing e Comunicagao, Controlo
de Gestdo, Gestdao de Recursos Humanos,
Relagédo com Investidores, Contabilidade e
Apoio Juridico.

tems, Mobility Systems and Personalization
of Financial Documents.

In addition, there are Areas of Support that
provide services across all the Group’s busi-
ness units: Marketing and Communication,
Management Control, Human Resource
Management, Investor Relations, Account-
ing and Legal Support.

Cisela Bjork, 1991
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SUPORTE INTEGRADO AO NEGOCIO

A crescente focalizagdo das organizagdes
no seu core business aliado as necessida-
des de racionalizag&o de recursos e aumen-
to dos niveis de eficiéncia, séo factores que
tém levado as empresas a adoptar cada vez
mais a contratagdo de servigos em outsour-
cing.

A Reditus apresenta actualmente as melho-
res solugbes de Outsourcing na area de
operagdes integradas de Back-Office e
Front-Office através de metodologias pro-
prias, tecnologias associadas e recursos
especializados.

Ao longo do ano de 2007, esta area de
negécios manteve o crescimento sustentado
evoluindo para novos conceitos e metodolo-
gias que contribuiram para reforgar a posi-
¢ao da Reditus neste sector.

Este sector de actividade da Reditus tem
como missdo principal reduzir os custos
operacionais e aumentar a eficiéncia dos
processos dos nossos clientes, através da
inovag@o nos processos de negécio e da
flexibilizagdo das operagdes de forma a
acompanhar as variagées do mercado.

Fruto da experiéncia adquirida ao longo dos
anos, a Reditus assenta a sua actividade na
criagdo e desenvolvimento de Centros de
Servigos, tendo como ferramenta base para
a sua gestdo um conjunto de aplicagdes
denominada por GO (Gestédo do Outsour-
cing) e que hoje em dia é primordial no seu
desempenho e imprescindivel para os seus
Clientes.

INTEGRATED BUSINESS SUPPORT

The growing focus of organisations on their
core business, together with the need to
optimise resources and increase efficiency
levels are factors that have led companies to
increasingly adopt outsourced services.

Reditus currently offers the best Outsourcing
solutions in the area of integrated back-
office and front-office operations through
specific methodologies, associated tech-
nologies and specialised resources.

Throughout 2007, this business area main-
tained sustainable growth, offering new
concepts and methodologies that help
strengthen the position of Reditus in this
sector.

The main mission of this sector of activity at
Reditus is to reduce operating costs and to
increase the efficiency of our customers
processes, through innovation in business
processes and the flexibilisation of opera-
tions so as to accompany market variations.

As a result of the experience it has acquired
over the years, Reditus bases its activities
on the creation and development of Service
Centres, the fundamental tool for their man-
agement being a set of applications known
as GO (“Gestao de Outsourcing” - Outsourc-
ing Management) which are today a key to
its performance and unavoidable for their
customers.

The area of Integrated Business Support
has a matrix structure specialising in all
market sectors organised around the follow-
ing lines of competence:
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Ao longo do ano de 2007, esta
area de negocios manteve o
crescimento sustentado evoluindo
para novos conceitos e metodolo-
gias

Throughout 2007, this business
area maintained sustainable
growth, offering new concepts and
methodologies




AREAS DE NEGOCIO - Outsourcing de Servigos

Outsourcing de Infra-Estruturas Informaticas

BUSINESS AREAS - Services Outsourcing
Outsourcing of IT Infrastructures

Esta unidade de negocio tem uma
presenca de relevo nos mercados
Financeiro, Segurador e das
Telecomunicagoes

This business unit has a signifi-
cant presence in Financial, Insu-
rance and Telecommunications
markets

A Reditus passou a dispor de uma
plataforma multicanal de Contact
Center que permite optimizar as
operagdes

Reditus now has a multichannel
Contact Center platform that helps
to optimise operations

A éarea de Suporte Integrado ao Negécio
tem uma estrutura matricial vocacionada
para todos os sectores de mercado organi-
zada em torno das seguintes linhas de com-
peténcia:

® Servigos de Back-Office;
® Servigos de Front-Office;

® Servigos Integrados de Suporte ao Neg6-
cio.

Esta unidade de negdcio tem uma presenga
de relevo nos mercados Financeiro, Segura-
dor e das Telecomunicagdes.

No quadro abaixo enunciamos os servigos
prestados em cada um destes sectores de
actividade:

® Back-Office Services;
e Front-Office Services;
® Integrated Business Support Services.

This business unit has a significant pres-
ence in Financial, Insurance and Telecom-
munications markets.

The table below lists the services provided
in each of these business sectors:

Sector Financeiro Sector Segurador Sector das Telecom:

Financial Sector Insura

Telecommuni

Automovel
Ba Pr

Tratamento em Back-office de Sinistros. Gestao do Back-office de Redes Moveis
6 B: fobile Networks

Accidents

Trabalho

Tratamento em Back-office de Sinistros de Gestéo do Back-office de Redes Fixas

Gestao do Back-office de Servigos de Dados
B g 5

Gestdo do Back-office de Servigos de Imagem
TV Digital

A actividade de Contact Center foi recente-
mente associada a area de BPO, permitindo
extrair as sinergias inerentes e oferecer um
produto mais completo com a criagdo de
uma oferta integrada de Front-Office e Back
-Office: Suporte Integrado ao Negécio.

Durante o ano de 2007, foi implementado,
em parceria com uma empresa Belga, uma
nova tecnologia para operagdes de Contact
Center. Esta nova plataforma de Contact
Center IP, sendo baseada em software,
permite suportar operagdes inbound e out-
bound, disponibilizando todas as solugdes
técnicas actuais, permitindo ainda a evolu-
¢ao para futuras necessidades ditadas pelo
mercado.

Com a adopgao deste novo sistema, a Redi-
tus passou a dispor de uma plataforma mul-
ticanal de Contact Center que permite opti-
mizar as operagdes, reduzindo em aproxi-
madamente 40% o ndmero de recursos
necessarios, minimizando os custos de
comunicagdes e reduzindo o time to market.

Contact Center activities have recently been
associated with the BPO area, in order to
extract the underlying synergies and to offer
a more complete product with the creation of
an integrated product Front-Office and Back-
Office: Integrated Business Support.

In 2007, a new technology for Contact Cen-
ter operations was implemented, in partner-
ship with a Belgian company. This new Con-
tact Center IP platform, based on software,
can support inbound and outbound opera-
tions, providing all current technical solu-
tions and also permitting developments in
the case of future requirements dictated by
the market.

With the adoption of this new system, Redi-
tus now has a multichannel Contact Center
platform that helps to optimise operations,
reducing by approximately 40% the number
of staff needed, minimising communication
costs and reducing the time to market.
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OUTSOURCING DE INFRA-ESTRUTURAS
INFORMATICAS

A érea de Outsourcing de Infra-estruturas
Informaticas disponibiliza aos seus clientes
uma gestdo integrada de todo o sistema de
informagédo. Desde os servidores até as
estacdes de trabalho, incluindo toda a infra-
estrutura tecnolégica e o suporte aos utiliza-
dores, servigos que correntemente designa-
mos por Desktop Management ou IT Infras-
tructure Management.

O objectivo desta unidade de negdcio é, de
uma forma global, permitir as empresas a
concentragéo dos seus esforgos na principal
actividade, garantindo simultaneamente a
melhor performance de todo o sistema de
informagéo direccionado para a produtivida-
de, eficiéncia, inovagéo e seguranga.

Os servigos prestados por esta area
incluem:

® Solugdes de HelpDesk de Tecnologias de
Informagéo;

e Manutengdo e Integragdo de Sistemas;

® Projectos de Concepgéo e Implementa-
¢ao de Redes de Dados e Seguranga

Mantendo relagdes privilegiadas de parceria
com os principais construtores mundiais de
hardware e software, esta area pode ofere-
cer solugbes “chave na mao” de instalagdes
multiplas, suporte personalizado a parques
informaticos nas vertentes de hardware ou
software e todo um conjunto de servigos de
suporte as infra-estruturas tecnoldgicas de
negocio.

OUTSOURCING OF IT INFRASTRUC-
TURE

The area of Outsourcing of IT Infrastructure
provides companies with integrated man-
agement of their whole information system.
From servers to work stations, including all
the technological infrastructure and user
support, services which we commonly call
Desktop Management or IT Infrastructure
Management.

The global objective of this business unit is
to enable enterprises to concentrate their
efforts on their main activity, guaranteeing at
the same time the best performance of the
whole information system, with a view to
increasing productivity, efficiency, innovation
and security.

The services provided by this area include:

® Information Technology HelpDesk Solu-
tions;

® Maintenance and Systems Integration;

® Projects for the Design and Implementa-
tion of Data and Security Networks

With its privileged partnership relations with
the main international producers of hard-
ware and software, this area can offer turn-
key solutions for multiple installations, per-
sonalised support for computer systems,
hardware or software and a whole series of
support services for business technology
infrastructures.

The implementation of best practices ac-
cording to ITIL (Information Technology
Infrastructure Library) as well as the techni-

[23]

A area de Outsourcing de Infra-
estruturas Informaticas disponibili-
za aos seus clientes uma gestao
integrada de todo o sistema de
informagao

The area of Outsourcing of IT
Infrastructure provides companies
with integrated management of
their whole information system.




AREAS DE NEGOCIO - Outsourcing de Servigos
IT Consulting

BUSINESS AREAS - Services Outsourcing
IT Consulting

A certificagao e qualificagéo, sédo
factores que contribuem para uma
superior qualidade dos servigos
prestados

Certification and qualifications, are
factors that contribute to the supe-
rior quality of the services pro-
vided

A Reditus implementou e desen-
volveu um Centro de Coordena-
G&o Operacional (CCO) com
competéncias alargadas a todos
os niveis dos processos de Supor-
te a Utilizadores de Sistemas e
Tecnologias de Informagéo e
Comunicagdes

Reditus has implemented and
developed an Operational Coordi-
nation Centre (OCC) with compe-

tencies extended to all process
levels of support for Users of
Systems and Information Techno-
logies and Communications

A implementagdo das melhores praticas
segundo a ITIL (Information Technology
Infrastructure Library) em paralelo com a
formac&o técnica e tecnolégica dos recursos
humanos, a sua certificagdo e qualificagéo,
sdo factores que contribuem para uma
superior qualidade dos servigos prestados.

Os nossos principais campos de actuagao
caracterizam-se por servicos de apoio a
utilizadores de tecnologias de informagéo e
comunicagdes e servigos de gestdo e manu-
tengdo de infra-estruturas tecnologicas.
Através dos cerca de 250 técnicos, comuni-
cadores e consultores, esta unidade opera-
cional presta servicos de apoio (telefénico,
remoto e local) a mais de 65 mil utilizadores
de sistemas de informagédo com uma média
superior a 30 mil ocorréncias resolvidas
mensalmente.

A Reditus implementou e desenvolveu um
Centro de Coordenagéo Operacional (CCO)
com competéncias alargadas a todos os
niveis dos processos de Suporte a Utilizado-
res de Sistemas e Tecnologias de Informa-
¢ao e Comunicagdes. Este Centro de Coor-
denagdo permite aumentar a performance
desta area de negoécios através de uma
melhor gestdo dos meios técnicos e huma-
nos, uma maior rentabilizagdo dos efeitos
de escala e de um melhor controlo sobre os
niveis de servigo e qualidade.

cal and technological training of the human
resources, their certification and qualifica-
tions, are factors that contribute to the supe-
rior quality of services provided.

Our main fields of action are characterized
by support services for information technolo-
gies and communication users and users of
technology infrastructure management and
maintenance services. With around 250
engineers, communicators and consultants,
this operating unit provides support services
(telephone, remote and local) to more than
65 thousand information system users with
an average of more than 30 thousand occur-
rences resolved monthly.

Reditus has implemented and developed an
Operational Coordination Centre (OCC) with
competencies extended to all process levels
of support for Users of Systems and Infor-
mation Technologies and Communications.
This Coordination Centre helps to increase
the performance of this business area
through improved management of technical
and human resources, improved efficiency
of scale effects and an improved control
over service levels and quality.

Centro de Coordenag&o Operacional
Operational Coordination Centre
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IT CONSULTING

A area de IT Consulting fornece servigos de
Consultoria em Tecnologias de Informagao,
incluindo o Desenvolvimento, a Manutengéo
evolutiva e a Customizagéo de aplicagdes.

Esta € uma area estratégica para o negécio
da Reditus que se posiciona como prestado-
ra de um servigo de elevado valor acrescen-
tado, constituindo uma importante compo-
nente da oferta para as areas de Tecnolo-
gias e Sistemas de Informag&o.

Disponibilizamos servicos em outsourcing,
especializados em aplicagdes e processos
nas areas da banca, seguros e telecomuni-
cagdes.

Dispomos de equipas multi-disciplinares
com uma forte experiéncia nas tecnologias
MVS, Java e Microsoft.Net, com aplicagdes
praticas em solugbes de intranets, extra-
nets, sites corporativos, CRM, Business
Intelligence, seguranga logica, workflow,
gestdo documental, solugbes a medida,
aplicagées windows, integragées com Sha-
repoint e outros.

Com uma formagao continua, apresentamos
competéncias nas tecnologias mais recen-
tes bem como metodologias de programa-
G¢éo sempre em evolugdo, dando particular
importancia a qualidade final do software
produzido.

IT Consulting

The IT Consulting area provides Consul-
tancy services in Information Technologies,
including Development, Ongoing Mainte-
nance and Customisation of Applications.

This is a strategic area for Reditus which is
positioned as a provider of a high added
value service, and an important part of our
product range in the areas of Technology
and Information Systems.

We provide outsourcing services, specialis-
ing in applications and processes in bank-
ing, insurance and telecommunications.

Our multidisciplinary team has extensive
experience with MVS, Java and Micro-
soft.Net technologies, with practical applica-
tions in solutions for intranet, extranets,
corporate sites, CRM, Business Intelligence,
logical security, workflows, document man-
agement, tailor-made solutions, Windows
applications, integration with Sharepoint and
others.

Through continuing training, we offer skills in
the more recent technologies as well as ever
-changing programming methodologies,
paying particular attention to the final quality
of the software produced.
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Disponibilizamos servigos em
outsourcing, especializados em
aplicagdes e processos nas areas
da banca, seguros e telecomuni-
cagdes

We provide outsourcing services,
specialising in applications and
processes in banking, insurance
and telecommunications




AREAS DE NEGOCIO - Sistemas de Engenharia e Mobilidade
BUSINESS AREAS - Engineering and Mobility Systems

A massificagdo das etiquetas
inteligentes assenta em parte nas
solugdes de fabrico e de monta-
gem desenvolvidas a partir do
conhecimento e investigagdo da
Caléo

The current widespread use of
intelligent labels is based in part
on manufacturing and assembly

solutions developed from the
knowledge and research of Caléo

SISTEMAS DE ENGENHARIA ELECTRO-
NICA

A Reditus oferece Solugdes de Engenharia
sob a forma de equipamentos e linhas de
produgdo “chave na mao” para o fabrico de
semicondutores (“back-end” e “front-end”) e
de outros componentes micro-electrénicos,
através da sua participada Caléo em Fran-
ca.

A massificagéo das etiquetas inteligentes -
utilizando uma arquitectura de RFID - a que
se estd a assistir, assenta em parte nas
solugdes de fabrico e de montagem desen-
volvidas a partir do conhecimento e investi-
gacao da Caléo.

Os clientes nesta area de negécios do Gru-
po Reditus incluem os maiores fabricantes
de semicondutores e outros componentes
micro-electronicos, nomeadamente utiliza-
dos em equipamentos militares e industria
aeroespacial, na electronica automoével, em
telecomunicagdes, na opto-electronica e em
cartdes inteligentes, cobrindo uma érea
geogréfica que inclui a Suiga, Bélgica, Fran-
¢a, Itélia, Espanha, Portugal, Marrocos e
mais recentemente a regido da Asia-
Pacifico.

SISTEMAS DE MOBILIDADE

Esta area desenvolve e implementa solu-
¢bes proprias de Geo-Referénciagéo e Tele-
metria.

Estas solugbes destinam-se aos mercados
de Distribuicdo de Mercadorias, Transporte
de Passageiros, Servicos de Emergéncia

ELECTRONIC ENGINEERING SYSTEMS

Reditus offers Engineering Solutions in the
form of turnkey equipment and production
lines for the manufacture of semiconductors
(back-end and front-end) and others micro-
electronic components, through its subsidi-
ary Caléo in France.

The current widespread use of intelligent
labels — using a RFID architecture — is
based in part on manufacturing and assem-
bly solutions developed on the basis of
Caléo’s Knowhow & Research.

Reditus Group customers on this field in-
clude the largest international manufacturers
of semiconductors and other microelectronic
components, in particular those used in
military and aerospace equipment, in auto-
motive electronics, in telecommunications, in
optoelectronics and in smart cards, covering
an area that includes Switzerland, Belgium,
France, ltaly, Spain, Portugal, Morocco and
more recently the Asia-Pacific region.

MOBILITY SYSTEMS

This area develops and implements specific
solutions for Geo-Referencing and Telemet-
rics.

These solutions are intended for the Distri-
bution, Passenger Transport, Emergency
Services (Fire Brigade, Ambulances), and
Security Transport markets, ensuring the
safety of passengers and freight, knowing
the exact location of vehicles, optimising
routes, managing the work of drivers, ensur-
ing compliance with timetables and automat-
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(Bombeiros, Ambulancias), Transporte de
Valores, permitindo a seguranca de passa-
geiros e carga, sabendo a localizagéo exac-
ta das viaturas, optimizando as rotas, gerin-
do o trabalho dos motoristas, zelando pelo
cumprimento de horarios e automatizando
tarefas administrativas.

Racionalizar, Detectar, Reagir e Prevenir
sdo o fundamento dos sistemas e aplica-
coes colocados ao dispor das empresas e
instituicdes cuja actividade depende da
performance da sua frota movel.

A comunicagdo de dados é efectuada em
tempo real com custos operacionais reduzi-
dos, devido a utilizagdo da tecnologia
GPRS.

A flexibilidade desta solugéo permite a sua
adaptacé@o de acordo com as reais necessi-
dades do cliente.

PERSONALIZAGAO DE DOCUMENTOS
FINANCEIROS

Com base na mais alta tecnologia de
impressdo (LFF) e aplicagdes proprias
desenvolvidas para a actividade, a Reditus
fornece, em regime de outsourcing total,
servicos de personalizagdo, acabamento e
handling de cheques e outros documentos
diversos para o mercado financeiro que pela
sua complexidade e delicadeza originam
processos de produgdo especialmente com-
plexos.

Actualmente, sdo processados mensalmen-
te cerca de 2,5 milhdes de documentos que
passam pelas diferentes fases de impres-
sdo, acabamento e manuseamento, tais
como a personalizagdo, a impressdo de
caracteres de leitura dptica, o corte e acaba-
mento, a encadernag&o, a envelopagem e a
expedigéo, completando assim todo o circui-
to iniciado pela recepcéo e tratamento de
ficheiros electronicos.

ing administrative tasks.

Rationalise, Detect, React and Prevent are
the basic tools of the systems and applica-
tions available to companies and institutions
whose activities depend on the performance
of their vehicle fleet.

Data is communicated in real time with re-
duced operating costs, due to the use of
GPRS technology.

This flexible solution can be adapted to each
customer’s real needs.

PERSONALIZATION OF FINANCIAL
DOCUMENTS

Based on the latest printing technology
(LFF) and specific applications developed
for this activity, Reditus provides, on a total
outsourcing basis, personalization services,
the finishing and handling of cheques and
others documents for the financial markets
which, due to their complexity and sensitiv-
ity, demand specially dedicated production
processes.

Reditus now processes monthly around 2.5
million documents at different stages of
printing, finishing and handling, such as
personalisation, the printing of optical scan-
ning characters, cutting and finishing, bind-
ing, enveloping and sending, thus complet-
ing the full circle that started with the recep-
tion and processing of electronic files.
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A comunicag&o de dados é efec-
tuada em tempo real com custos
operacionais reduzidos

Data is communicated in real time
with reduced operating costs

Sé&o processados mensalmente
cerca de 2,5 milhdes de documen-
tos financeiros

Reditus processes monthly
around 2.5 million financial docu-
ments




Areas de Suporte ao Negécio

Business Support Areas

A formagé&o continua mantém-se
como um dos factores chave para
a obtengdo do sucesso

Continuing training remains
one of the key factors for
obtaining success

Relativamente as areas de suporte ao neg6-
cio, cumpre destacar os servigos de Gestéo
de Recursos Humanos, elemento fulcral na
prossecugao dos objectivos do Grupo Redi-
tus.

Definir claramente tarefas e objectivos e
avaliar o desempenho com base na andlise
dos resultados e da forma como foram atin-
gidos é a foérmula do Grupo Reditus para
uma evolugdo continua dos seus Recursos
Humanos.

A formagéo continua mantém-se como um
dos factores chave para a obtengdo do
sucesso na execugdo das fungdes e no
alcangar dos objectivos previamente defini-
dos. Durante o ano de 2007, foram realiza-
das um total de 50 acgdes de formagéo
envolvendo cerca de 725 participantes e
representando um volume de formagédo de
4.200 horas.

No exercicio de 2007, o nimero médio de
colaboradores do Grupo com vinculo per-
manente foi de 426, possuindo cerca de
30% um grau de licenciatura (com especial
incidéncia nas areas das tecnologias de
informagé@o e comunicagéo), e situando-se
65% na faixa etaria dos 25 aos 35 anos.

Among the business support areas, Human
Resource Management services must be
highlighted as a crucial element in the pur-
suit of the Reditus Group objectives.

The Reditus Group’s formula for continuous
development of its Human Resources com-
prises the clear definition of tasks and objec-
tives and performance assessment based
on the analysis of results and how they were
achieved.

Continuing training remains one of the key
factors for obtaining success in performing
the duties and the achieving the objectives
defined in advance. In 2007, a total of 50
training courses were organised involving
around 725 participants and representing a
training volume of 4.200 hours.

In 2007, the average number of Group em-
ployees with a permanent contract was 426,
of whom around 30% had an undergraduate
degree (particularly in the areas of informa-
tion and communication technologies), and
65% were in the 25 to 35 age group.

[28]
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O Volume de Negdcios Consolidado aumentou 17,2% em rela-
¢ao ao ano anterior para 29,8 milhées de euros

Consolidated Turnover increased 17.2% over the previous year
to €29.8 million

As 4 décadas da Redit

PROVEITOS OPERACIONAIS

Em 2007, os Proveitos Operacionais Conso-
lidados atingiram 32,2 milhées de euros, o
que reflecte um crescimento de 15,9% face
aos 27,8 milhdes de euros registados no
ano anterior.

O Volume de Negoécios Consolidado aumen-
tou 17,2% em relagdo ao ano anterior para
29,8 milhdes de euros, impulsionado pelo
acréscimo de 25% da area de Outsourcing
de Servigos que contribuiu com 80% do
Volume de Negécios total gerado em 2007.

ANALISE ECONOMICA E FINANCEIRA
ECONOMIC AND FINANCIAL REVIEW

OPERATING INCOME

In 2007, Consolidated Operating Income
was €32.2 million, up 15.9% over the €27.8
million reported in the previous year.

Consolidated Turnover increased 17.2%
over the previous year to €29.8 million,
boosted by the 25% increase in the area of
Services Outsourcing which represented
80% of the total Turnover generated in
2007.

Volume de Negocios (M€)

e

Os Proveitos Operacionais Con-
solidados atingiram 32,2 milhdes
de euros

Consolidated Operating Income
was €32.2 million




Continuo esforgo de racionaliza-
c&o dos custos de estrutura

Continued effort to optimise ove-
rhead costs

O EBITDA Consolidado totalizou
4,2 milhdes de euros em 2007

Consolidated EBITDA totalled
€4.2 million in 2007
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CUSTOS OPERACIONAIS

Os Custos Operacionais Consolidados liqui-
dos de amortizagbes totalizaram 28,0
milhdes de euros, o que representa um
aumento de 12,3% relativamente ao ano
anterior e representaram 87% dos Proveitos
Totais em comparag@o com 90% em 2006.
Este desempenho reflecte o continuo esfor-
¢o de racionalizagdo dos custos de estrutura
e a contengdo dos restantes custos opera-
cionais.

Os Custos com o Pessoal registaram um
crescimento de 6,6%, em relagdo ao ano de
2006, para 9,7 milhdes de euros, represen-
tando 32% do Volume de Negocios Consoli-
dados, um decréscimo face aos 36% regis-
tado em 2006.

RESULTADO OPERACIONAL ANTES
DAS AMORTIZAGOES

O EBITDA Consolidado totalizou 4,2
milhdes de euros em 2007, o que represen-
ta um acréscimo de 48% face aos 2,9
milhdes de euros em 2006. A margem EBIT-
DA em 2007 cifrou-se em 13,1%, 2,8 p.p.
acima da margem de 10,3% atingida em
2006. O crescimento do EBITDA resultou do
desempenho positivo tanto da area de Out-
sourcing de Servigos como da area de Sis-
temas de Engenharia e Mobilidade.

A area de Outsourcing de Servigos contri-
buiu com 83% do EBITDA total gerado em
2007.
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OPERATING COSTS

Consolidated Operating Costs net of depre-
ciations totalled €28.0 million, which repre-
sents an increase of 12.3% compared with
the previous year and represented 87% of
Total Income compared with 90% in 2006.
This performance reflects the continued
effort to optimise overhead costs and the
containment of other operating costs.

Personnel Costs grew 6.6% compared with
2006, to €9.7 million, representing 32% of
the Consolidated Turnover, a reduction com-
pared with the 36% reported in 2006.

OPERATING PROFIT BEFORE DEPRE-
CIATION

Consolidated EBITDA totalled €4.2 million in
2007, which represents an increase of 48%
compared with €2.9 million in 2006. The
EBITDA margin in 2007 was 13.1%, 2.8 pp.
higher than the margin of 10.3% reached in
2006. The higher EBITDA resulted from the
positive performance of both Services Out-
sourcing and Engineering and Mobility Sys-
tems.

Services Outsourcing contributed to 83% of
the total EBITDA generated in 2007.
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DO EBITDA AO RESULTADO LiQUIDO

Os custos com Depreciagdes e Amortiza-
¢oes atingiram 1,5 milhdes de euros em
2007, o que representa um aumento de 0,32
milhdes de euros face ao ano anterior
reflectindo o investimento em imobilizado
como consequéncia do crescimento da
actividade.

O Resultado Operacional (EBIT) registou
uma subida de 62% para 2,7 milhdes de
euros. A margem operacional cifrou-se em
8,5%, valor que compara com 6,0% atingi-
dos em 2006.

Os Encargos Financeiros Liquidos regista-
ram um acréscimo de 68% para 1,76
milhdes de euros em 2007, quando compa-
rado com 1,05 milhdes de euros obtidos no
ano anterior. Este acréscimo é essencial-
mente explicado por (i) aumento da divida
bruta média decorrente da aquisigdo do
Centro de Servigos Reditus Alfragide | e do
aumento das necessidades de fundo
maneio em consequéncia do significativo
crescimento da actividade de outsourcing e
(if) aumento da taxa de referéncia (Euribor).
E de referir 0 ganho nao recorrente de 447
mil euros relacionados com a valorizagdo
dos titulos em carteira registada no 1°
semestre de 2007, o qual foi maioritaria-
mente anulado no ultimo trimestre do exer-
cicio de 2007 resultante da desvalorizagéo
dos mesmos.

O Resultado Liquido Consolidado atingiu
452 mil euros, o que traduz um acréscimo
de 58% face aos 286 mil euros registados
no ano anterior justificado pela melhoria dos
resultados operacionais.

2007

EBITDA TO NET PROFIT

Depreciation and Amortisation costs were
€1.5 million in 2007, which represents an
increase of €0.32 million compared with the
previous year, reflecting the investment in
fixed assets as a consequence of the in-
crease in business.

The Operating Profit (EBIT) recorded a rise
of 62% to €2.7 million. The operating margin
was 8.5%, compared with 6.0% in 2006.

Net Financial Expenses registered an in-
crease of 68% to €1.76 million in 2007,
when compared with €1.05 million in the
previous year. This increase is essentially
explained by (i) the increase in the average
gross debt resulting from the acquisition of
Alfragide | Reditus Services Centre and the
increase in working capital requirements as
a consequence of the significant growth in
outsourcing and (i) the increase in the refer-
ence rate (Euribor). It is to be noted that
there was a non-recurrent gain of 447 thou-
sand euros related to the increase in the
value of the securities recorded in the 1st
half of 2007, most of which was lost in the
last quarter of 2007 as a result of a fall in
their value.

The Consolidated Net Profit was 452 thou-
sand euros, which reflects an increase of
58% compared with 286 thousand euros for
the previous year, justified by the improve-
ment in operating income.

[33]

O Resultado Operacional (EBIT)
registou uma subida de 62% para
2,7 milhdes de euros

The Operating Profit (EBIT) recor-
ded a rise of 62% to €2.7 million

O Resultado Liquido Consolidado
atingiu 452 mil euros

The Consolidated Net Profit was
452 thousand euros




Do EBITDA ao Resultado Liquido
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BALANCO E INVESTIMENTO

No final de Dezembro de 2007, a divida
bancéria liquida (inclui empréstimos e des-
cobertos bancérios, passivos por locagéo
financeira deduzido da Caixa e equivalen-
tes) ascendeu a 14,2 milhdes de euros, o
que representa um incremento de 2,8
milhdes de euros face ao montante regista-

3 Nt Resent

BALANCE SHEET AND INVESTMENT

At the end of December 2007, the net bank
debt (including loans and bank overdrafts,
lease liabilities less Cash and its equiva-
lents) was €14.2 million, which represents
an increase of €2.8 million compared with
the amount reported in 2006. This increase
was essentially due to the increase in work-

Principais Rubricas do Balango

Main Balance Sheet Items

I ™ ™ T

Activo Total 35,2 35,9 +1,7%
Total Assets

Activos Nao Correntes 21,0 22,3 +6,4%
Non-current Assets

Activos Correntes 14,3 13,6 -5,1%
Current Assets

Capltal Préprio 1,0 2,3 +135,7%
Equity

Passn.lo '!'t_)t.al 343 33,6 -2,1%
Total Liabilities

Passivos naq qurgnte 16,6 18,1 +9,5%
Non-current Liabilities

Passivos Correntes 17,7 15,4 -12,9%

Current Liabilities

Unidade: Milhdes de euros
Unit: Millions of euros
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do em 2006. Este incremento deveu-se,
essencialmente, ao aumento das necessida-
des de fundo de maneio em consequéncia
do crescimento da actividade de Outsour-
cing e ao investimento em imobilizado cor-
péreo.

O valor do Investimento Consolidado em
Activo Tangivel ascendeu, em 2007, a 2,5
milhdes de euros. Cerca de metade deste
valor refere-se ao investimento recorrente
do Grupo ou seja a aquisi¢do de solugdes
de software, equipamento informatico, equi-
pamento diverso e mobilidrio. A outra parte
resulta da reavaliagéo feita por uma entida-
de independente ao Centro de Servigos
Reditus, em Alfragide, sendo, portanto, um
non-cash item.

A diminuigdo dos activos e passivos corren-
tes deveu-se a regularizagdes de saldos de
terceiros cuja antiguidade recomendava
este procedimento.

Cisela Bjork, 1992

ing capital requirements as a consequence
of growth in the Outsourcing activity and to
investment in tangible fixed assets.

The value of Consolidated Investment in
Tangible Assets rose, in 2007, to €2.5 mil-
lion. Around half of this value refers to the
Group’s recurring investment, in other words
the acquisition of software solutions, com-
puter equipment, other equipment and furni-
ture. The other value results from the re-
valuation by an independent entity of the
Reditus Services Centre, in Alfragide, being
therefore a non-cash item.

The reduction in current assets and liabilities
was due to the adjustments of third party
balances old enough to recommend this
procedure.
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O valor do Investimento Consoli-
dado em Activo Tangivel ascen-

deu a 2,5 milhdes de euros

The value of Consolidated Invest-
ment in Tangible Assets rose to

€2.5 million




O exercicio de 2007 ficou marcado pelo refor¢o da posig¢ao do
Grupo Reditus no mercado de Outsourcing de Servigos.

2007 was marked by a strengthening of the Reditus Group’s
position in the Services Outsourcing.market.

ANALISE ECONOMICA E FINANCEIRA POR AREA DE NEGOCIO
ECONOMIC AND FINANCIAL REVIEW BY BUSINESS SECTOR

OUTSOURCING DE SERVICOS

A area de Outsourcing de Servigos conti-
nuou a apresentar um crescimento solido
em 2007, tendo o Volume de Negocios
registado um acréscimo de 25% face ao
periodo homologo para 23,8 milhdes de
euros. Este crescimento resultou do bom
desempenho de todas as actividades do
Outsourcing de Servigos, sendo de destacar
a excelente performance da area de Supor-
te Integrado ao Negécio com um crescimen-
to de 40%.

O EBITDA registou um incremento, em
termos homologos, de 37% para 3,5
milhdes de euros, equivalente a uma mar-
gem de 13,6%, o que representa um ganho
de 1,4 p.p. face @ margem alcangada de
12,2% em 2006. Esta melhoria € maioritaria-
mente explicada pela performance do neg6-
cio de IT Consulting que contribuiu com um
EBITDA de 759 mil euros vs. 127 mil euros
no ano de 2006.

O exercicio de 2007 ficou marcado pelo
reforco da posicdo do Grupo Reditus no
mercado de Outsourcing de Servigos. O
Grupo celebrou novos contratos no montan-
te de 16,9 milhdes de euros, o que repre-
senta um acréscimo de 17,4% face aos 14,4
milhGes de euros celebrados durante o ano
de 2006. Reflectindo a aposta da Reditus na
celebragao de contratos plurianuais, apenas
6,3 milhdes de euros tiveram impacto na
facturagdo de 2007. Dos restantes 10,6
milhées de euros, 6,2 milhdes de euros
terao impacto na facturagdo do ano de 2008
e 4.4 milhdes de euros terdo impacto na
facturagéo dos anos seguintes.

SERVICES OUTSOURCING

Services Outsourcing continued to report
solid growth in 2007, with Turnover increas-
ing 25% year-on-year to €23.8 million. This
growth resulted from the good performance
of all the Services Outsourcing activities,
notably the excellent performance of Inte-
grated Business Support with growth of
40%.

EBITDA recorded a year-on-year increase of
37% to €3.5 million, equivalent to a margin
of 13.6%, which represents a gain of 1.4 pp.
compared with the margin of 12.2% in 2006.
This improvement is mainly explained by the
performance of the IT Consulting business
which contributed with an EBITDA of €759
thousand compared with €127 thousand in
2006.

2007 was marked by a strengthening of the
Reditus Group’s position in the Services
Outsourcing market. The Group signed new
contracts in the amount of €16.9 million,
which represents an accrual of 17.4% com-
pared with €14.4 million in 2006. Reflecting
Reditus’s commitment to signing multi-year
contracts, only €6.3 million had an impact on
invoicing in 2007. Of the remaining €10.6
million, €6.2 million will have an impact on
invoicing in 2008 and €4.4 million will have
an impact on invoicing in subsequent years.

Of the total new contracts signed in 2007,
25% correspond to contracts with new cus-
tomers and 62% are new contracts with
existing customers, clearly showing the
effort of the Reditus sales team to increase
the number of products/services contracted
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O exercicio de 2007 ficou marca-
do pelo reforgo da posigao do
Grupo Reditus no mercado de
Outsourcing de Servigos

2007 was marked by a strengthe-
ning of the Reditus Group’s posi-
tion in the Services Outsourcing
market




No inicio de 2008, 62% do Volume
de Negdcios de 2007 esteja ja
assegurado

At the beguining of 2008, 62% of
the 2007 Turnover was already
ensured

Do total de novos contratos celebrados em
2007, 25% correspondem a contratos com
novos clientes e 62% s&o novos contratos
em clientes existentes, o que demonstra
claramente o esforgo realizado pela forga de
vendas da Reditus em multiplicar o nimero
de produtos/servigos contratados por cada
cliente.

Os negocios transitados de 2007 totalizaram
18,5 milhdes de euros, um aumento de
cerca de 10% face aos 16,9 milhdes de
euros de negocios transitados de 2006,
permitindo que no inicio de 2008, 62% do
Volume de Negdcios de 2007 esteja ja
assegurado, constituindo uma base sélida
para a continuagdo do crescimento susten-
tado no decorrer de 2008.
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by each customer.

Business carried forward from 2007 totalled
€18.5 million, an increase of around 10%
compared with €16.9 million of business
carried forward in 2006. This meant that at
the start of 2008, 62% of the 2007 Turnover
was already ensured, constituting a solid
base for continuation of sustainable growth
in 2008.
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Destacamos o forte crescimento no sector
das telecomunicagdes, permitindo que o seu
peso evoluisse de 11% no final de 2006
para 20% no final de 2007, ainda que os
outros sectores tenham crescido em termos
absolutos.

fr— fr———

Particularly notable was the strong growth in
the telecommunications sector, its impor-
tance increasing from 11% at the end of
2006 to 20% at the end of 2007, although
the other sectors also grew in absolute
terms.

Volume de Negdcios por Sector de Actividade

57% 58%
21%
1%
Banca SEguros
[Banking] (Indurance)

¢ Acthilty Sectar

20
11% 1%  10%
Telecam Outras
[Tebecam] [Dtker)
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SUPORTE INTEGRADO AO NEGOCIO

Como referido anteriormente no capitulo 4,
a actividade de Contact Center foi recente-
mente associada a area de BPO, permitindo
extrair as sinergias inerentes e oferecer um
produto mais completo com a criagdo de
uma oferta integrada de Front-Office e Back
-Office.

Com o reforgo do servigo no crédito hipote-
cério e o arranque de novas operagdes nas
areas de leasing, factoring e crédito as
empresas, a Reditus consolidou a sua posi-
¢ao de lideranga nas actividades de suporte
ao sector financeiro.

O crescimento exponencial dos servigos de
apoio a contratagdo e provisioning bem
como os novos servicos de Outbound no
sector das telecomunicagdes tornou este
sector no segundo maior do Grupo Reditus,
depois do Bancario.

A area de Suporte Integrado ao Negdcio
apresentou uma excelente performance em
2007, tendo alcangado 11,6 milhdes de
euros de Volume de Negdcios, o que signifi-
ca um crescimento de 40% face ao valor
registado no periodo homologo. O EBITDA
registou um acréscimo, em termos homolo-
gos, de 22% para 1,8 milhdes de euros,
equivalente a uma margem de 13,7%.
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OUTSOURCING DE INFRA-ESTRUTURAS
INFORMATICAS

Nesta area de negécio cumpre destacar a
celebragdo de importantes contratos pluria-
nuais de Helpdesk Técnico, Manutengéo e
Gestdo de Parque Informatico, com dois
clientes de referéncia do sector bancério.

O Volume de Negbécios desta unidade ope-
racional atingiu 6,0 milhdes de euros, o que
representa um crescimento de 17,3% face
ao ano anterior. Este crescimento deveu-se

INTEGRATED BUSINESS SUPPORT

As mentioned in Chapter 4, Contact Center
activities were recently associated with the
BPO area, to extract the underlying syner-
gies and to offer a more complete product
with the creation of an integrated Front-
Office and Back-Office product.

With the increase in the mortgage loan ser-
vice and the launch of new operations in the
areas of leasing, factoring and company
credit, Reditus consolidated its leading posi-
tion in the financial sector.

The exponential growth of recruitment and
provisioning support services as well as the
new Outbound services in the telecommuni-
cations sector made this sector the second
largest in the Reditus Group, after Banking.

The performance of Integrated Business
Support in 2007 was excellent, with a Turn-
over of €11.6 million, representing one
growth of 40% compared with the previous
year. EBITDA rose year-on-year by 22% to
€1.8 million, equivalent to a margin of
13.7%.
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OUTSOURCING OF IT INFRASTRUC-
TURE

Particularly notable in this business unit
were the signing of important multi-year
contracts for Technical HelpDesk, Mainte-
nance and Management of Computer Sys-
tems, with two key customers in the banking
sector.

Turnover in this operating unit was €6.0
million, which represents a rise of 17.3%
compared with the previous year. This
growth was essentially due to the significant
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A Reditus consolidou a sua posi-
¢&o de lideranga nas actividades
de suporte ao sector financeiro

Reditus consolidated its leading
position in the financial sector

O Volume de Negoécios desta
unidade operacional atingiu 6,0
milhdes de euros

Turnover in this operating unit was
€6.0 million




essencialmente ao aumento significativo do
volume de vendas de equipamentos no
ultimo trimestre do ano, relevante para a
implementagdo de novas solugdes integra-
das com prestag&o de servigos.

O EBITDA foi de 977 mil euros, mantendo-
se estavel face ao ano anterior. A margem
EBITDA atingiu 14,7%, o que representa
uma queda relativamente & margem de
18,3% alcangada em 2006 reflectindo as
menores margens praticadas na venda de
produtos.
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IT CONSULTING

No 1° semestre de 2007, renovamos o con-
trato de Desenvolvimento e Manutengéo de
Sistemas envolvendo cerca de 60 consulto-
res com uma das maiores instituicdes finan-
ceiras em Portugal.

Esta area de negécio apresentou uma per-
formance muito positiva em 2007. O Volume
de Negdcios cresceu, em termos homolo-
gos, 10% para 6,2 milhdes de euros e o
EBITDA aumentou de 127 mil euros em
2006 para 759 mil euros em 2007.

O forte crescimento do EBITDA era expec-
tavel dado que no ano passado existiram
custos n&o recorrentes relativos ao inicio de
novos projectos de dimenséo significativa. A
margem EBITDA atingiu 12,1% em 2007.
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increase in the volume of sales of equipment
in the last quarter of the year, important for
the implementation of new integrated ser-
vices solutions.

EBITDA was €977 thousand, remaining
stable compared with the previous year. The
EBITDA margin was 14.7%, which repre-
sents a fall compared with 18.3% in 2006,
reflecting the lower margins in product sales.
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IT CONSULTING

In the 1st half of 2007, we renewed the Sys-
tems Development and Maintenance con-
tract involving around 60 consultants with
one of the largest financial institutions in
Portugal.

This business area presented a highly positi-
ve performance in 2007. The Turnover
increased year-on-year 10% to €6.2 million
and EBITDA increased from €127 thousand
in 2006 to €759 thousand in 2007.

The increase in EBITDA was expected since
in the previous year there had been non-
recurrent costs related to the start of new
projects of a significant size. The EBITDA
margin was 12.1% in 2007.

o mu
F
|
T
L
(S

= T

[40]

[ e—————
e —

SISTEMAS DE ENGENHARIA E MOBILI-
DADE

O Volume de Negécios da area de Sistemas
de Engenharia e Mobilidade atingiu 6,1
milhdes de euros, apresentando um
decréscimo de 5,7% face ao valor alcanga-
do no ano de 2006. Esta redugéo deveu-se
a queda registada na unidade de negécios
de Sistemas de Engenharia. Destacamos a
melhoria continua da area de Sistemas de
Mobilidade que registou um aumento de
19,4% no seu Volume de Negocios.

A redugao significativa dos custos operacio-
nais levou o EBITDA a atingir 0,73 milhdes
de euros, valor que compara com 0,31
milhdes de euros em 2006. A margem EBIT-
DA apresentou um ganho de 6,8 p.p. para
11,3% devido ao excelente desempenho
das unidades de Sistemas de Mobilidade e
de Personalizagdo de Documentos.

Volume de Negécios (M€)
Turnover (Mc)

[ —

ENGINEERING AND MOBILITY SYSTEMS

Turnover in the area of Engineering and
Mobility was €6.1 million, a reduction of
5.7% compared with the value achieved in
2006. This reduction was due to the fall in
the Engineering Systems business unit.
Particularly notable was the continuous
improvement in the area of Mobility Systems
which recorded a 19.4% increase in Turn-
over.

The significant reduction of operating costs
led to an EBITDA of €0.73 million, compared
with €0.31 million in 2006. The EBITDA
margin presented a gain of 6.8 pp. to 11.3%
due to the excellent performance of the
Mobility Systems and Personalisation of
Documents units.

EBITDA (M€)
EBITDA (MC)
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O Volume de Negbcios da area de
Sistemas de Engenharia e Mobili-
dade atingiu 6,1 milhdes de euros

Engineering and Mobility’s Turno-
ver achiveved €6.1 million




COMPORTAMENTO BOLSISTA
SHARE PERFORMANCE

As acgdes da Reditus registaram
um desempenho bolsista notavel
em 2007. A cotagéo de fecho das
acgdes em 2007 situou-se nos
9,20 euros, 163% acima do prego
de fecho do ano anterior de 3,50
euros

Reditus shares price performance
was notable in 2007. The closing
price of shares in 2007 was €9.20,
163% over the closing price for
the previous year of €3.50

As acgdes da Reditus registaram um
desempenho bolsista notavel em 2007,
reflectindo o crescimento sustentado da sua
actividade e continua melhoria da rentabili-
dade operacional e beneficiando da confian-
¢a depositada no Grupo pelos investidores
traduzida no reforgo da posi¢do dos princi-
pais accionistas e na entrada de um novo
accionista de referéncia no capital da
empresa.

The performance of Reditus shares was
notable in 2007, reflecting the sustainable
growth of its business and the continuous
improvement of its operational profitability
and benefiting from the confidence shown in
the Group by investors, reflected in the
strengthening of the position of the main
shareholders and the entry of a new major
shareholder, in the company capital.

A cotagdo de fecho das acgdes da Reditus
em 2007 situou-se nos 9,20 euros, 163%
acima do prego de fecho do ano anterior de
3,50 euros, registando uma valorizagao
muito superior a verificada no principal indi-

The closing price of Reditus shares in 2007
was €9.20, 163% over the closing price for
the previous year of €3.50, an increase far
higher than the rise in the main Portuguese
stock index — PSI 20 — which rose around
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ce bolsista portugués - PSI 20 - que valori-
zou 16,0% em 2007.

A 6 de Dezembro de 2007, a cotagdo de
fecho das acgdes atingiu o seu valor maxi-
mo de 9,31 euros, tendo sido atingido o
valor minimo de 3,25 a 5 de Margo de 2007.
A capitalizagdo bolsista da Reditus no final
de 2007 fixou-se em 59,8 milhées de euros,
valor que compara com 22,8 milhdes de
euros registados no final de 2006.

Em termos de liquidez, foram transacciona-
das durante o exercicio cerca de 9,1
milhdes de titulos da Empresa, volume rele-
vante tendo em consideragéo que o capital
é composto por 6,5 milhdes de acgdes,
representando um valor de transacgédo de
50 milhdes de euros.

O numero médio diario de acgdes transac-
cionadas fixou-se em cerca de 36 mil titulos,
correspondente a um valor médio diario de
cerca de 0,20 milhdes de euros.

l’ﬂ

Paulo Ossiao, 1987

16.0% in 2007.

On 6 December 2007, the closing price of
the shares reached a maximum value of
€9.31, the minimum value having been
€3.25 on 5 March 2007. The market capitali-
sation of Reditus at the end of 2007 was
€59.8 million, compared with €22.75 million
reported at the end of 2006.

In terms of liquidity, around 9.1 million Com-
pany shares were traded, a significant vol-
ume taking into consideration that the capital
consists of around 6.5 million shares, repre-
senting a trade value of €50 million.

The average daily number of shares traded
was around 36 thousand, corresponding to
an average daily value of around €0.20 mil-
lion.
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Foram transaccionadas durante o
exercicio cerca de 9,1 milhdes de
titulos da Empresa

Around 9.1 million Company
shares were traded




REDITUS NA IMPRENSA
REDITUS IN THE PRESS

O ano que marcou o 20° aniversa-
rio da entrada da Reditus na
Bolsa de Valores de Lisboa

It is now 20 years since Redi-
tus was first listed on the
Lisbon Stock Exchange

A Reditus durante o ano de 2007 prosse-
guiu a sua estratégia de comunicagéo,
estando presente na comunicagéo social
sempre que se justifica. Esta é, e continuara
a ser a politica de comunicagdo da empresa
sempre sustentada nos objectivos de nego-
cio do Grupo Reditus.

Durante o ano que marcou o 20° aniversario
da entrada da Reditus na Bolsa de Valores
de Lisboa, o Grupo divulgou as maiores
operagdes em que esteve envolvido, os
contratos celebrados nas varias areas de
negoécio, os resultados operacionais do
Grupo, os varios Seminarios organizados e
desenvolvidos pelas equipas de trabalho
entre outras.

O trabalho desenvolvido pelo Grupo e a
divulgagdo do mesmo contribuiu para man-
ter a Reditus, bem como a actividade por si
desenvolvida, num tema de elevada impor-
tancia junto dos 6rgdos de comunicagdo
social especializados nas areas de tecnolo-
gia e economia.

O ano de 2007 fica ainda marcado pelo
facto de, no conjunto de noticias publicadas
mencionando a Reditus, esta ter sido tema
principal em 81% das mesmas, o que
demonstra a preocupagao da empresa em
comunicar a actividade desenvolvida pelo
Grupo.

In 2007, Reditus continued with its commu-
nication strategy, and was present in the
press whenever warranted. This is and will
continue to be the company’s communica-
tion policy, always based on the business
objectives of Reditus Group.

It is now 20 years since Reditus was first
listed on the Lisbon Stock Exchange, and in
2007 the Group announced its largest ever
operations, the contracts signed in its vari-
ous business segments, the Group’s operat-
ing results, and the various seminars organ-
ised and developed by working teams and
others.

The work carried out by the Group and its
dissemination helped to keep Reditus, as
well as its business activities, in the eye of
the specialist technological and financial
press

2007 was also marked by the fact that in the
news items published referring to Reditus,
the company was the main subject of 81%
of these items, which shows the concern the
company with proactive communication in
order to complement the Group’s business
activities.
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A Reditus tem vindo a consolidar a sua
posicéo de lideranga no mercado nacional
na area de Outsourcing de Servigos. E de
registar que o mercado de Outsourcing de
Servigos tem vindo a apresentar, a nivel
nacional e internacional, importantes taxas
de crescimento, perspectivando-se no curto
e médio prazos crescimentos significativos
desta actividade.

O desenvolvimento de capacidades e com-
peténcias internas, a par com as perspecti-
vas de crescimento do mercado, colocam a
Reditus o desafio de acelerar o seu cresci-
mento nesta area, assegurando a adequada
rentabilidade e equilibrio financeiro. A Redi-
tus acredita que para atingir este objectivo
duplo de lideranga e rentabilidade é funda-
mental a aceleragdo do crescimento organi-
co e a concretizagdo de uma politica activa
de aquisigdes.

Para acelerar o crescimento organico, a
Reditus delineou a estratégia operacional
para o periodo de 2008-2010, tendo como
meta consolidar a posi¢do de lideranga no
mercado portugués de Outsourcing com
niveis superiores de criagéo de valor.

O principal vector estratégico da Reditus
continua a assentar no aumento da oferta
de servigos e da carteira de clientes, respei-
tando determinados parametros de rentabili-
dade e solidez financeira.

A Reditus continuara focada no desenvolvi-
mento de uma estratégia comercial assente
na integragéo de ofertas de produtos e ser-
vigos, promovendo o cross-selling entre as
diferentes areas de Outsourcing de Servi-

PERSPECTIVAS PARA 2008

Reditus has consolidated its leading position
in the domestic market in the area of Ser-
vices Outsourcing. It is to be noted that the
Services Outsourcing market has presented
important growth rates, at a national and
international level, significant growth in this
activity being envisaged in the short and
medium term.

The development of internal skills and com-
petencies, as well as the prospects for mar-
ket growth, offer Reditus the challenge of
accelerating its growth in this area, guaran-
teeing an appropriate level of profitability
and financial balance. Reditus believes that
to achieve this twofold objective of leader-
ship and profitability, it is essential to accel-
erate organic growth and to implement an
active policy of acquisitions.

To accelerate organic growth, Reditus has
outlined its operational strategy for the pe-
riod of 2008-2010, its target being to consoli-
date its leading position in the Portuguese
Outsourcing market with higher levels of
value creation.

The main strategic vector of Reditus contin-
ues to be based on an increase in the range
of services and the customer portfolio, re-
specting certain parameters of profitability
and financial strength.

Reditus will continue focused on the devel-
opment of a commercial strategy based on
the integration of products and services,
promoting cross selling between the differ-
ent areas of Services Outsourcing. This
integrated range of services provides
greater value added for our customers, thus
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OUTLOOK FOR 2008

A Reditus tem vindo a consolidar
a sua posigao de lideranga no
mercado nacional na area de
Outsourcing de Servigos

Reditus has consolidated its lea-
ding position in the domestic
market in the area of Services
Outsourcing

E fundamental a aceleragdo do
crescimento organico e a concreti-
zagao de uma politica activa de
aquisigoes

It is essential to accelerate organic
growth and the implementation of
an active policy of acquisitions




Uma politica de atracgéo, desen-
volvimento e retengao de talentos
constitui umas das prioridades do

Grupo

A policy to attract, develop and
retain talents is one of the Group’s
priorities

Expandir a presencga no sector
Segurador, apostar na entrada na
Administragao Publica e no sector

da Energia e Utilities

To expand its presence in the
Insurance sector, and to invest in
entry into Public Administration
and the Energy and Utilities sector

cos. Esta oferta integrada de servigos pro-
porciona um maior valor acrescentado para
os nossos clientes, permitindo desta forma
aumentar ainda mais o grau de envolvimen-
to existente e o relacionamento contratual
de maior dimensao temporal e responsabili-
dade.

A definicdo de uma politica de atracgao,
desenvolvimento e retengédo de talentos de
forma a reforgar o capital humano, a compe-
titividade e reduzir os niveis de rotatividade
dos colaboradores constitui umas das priori-
dades do Grupo para este ano.

O Grupo continua apostado em explorar
oportunidades de deslocalizagdo de compe-
téncias para outras regides do pais, assegu-
rando a aquisigdo de experiéncias e benefi-
ciando de baixos custos operacionais.

A estratégia internacional na area de Out-
sourcing de Servigos assenta essencialmen-
te em 2 pilares: (1) Follow your customer —
acompanhamento da expansdo internacio-
nal dos clientes, e (2) Nearshoring — ofere-
cer, pelo menos, no espago Ibérico as nos-
sas solugdes de servigos.

Na area de Suporte Integrado ao Negdcio, a
Reditus pretende alargar a base de clientes
no segmento de back-office de crédito a
habitagdo onde detém competéncias reco-
nhecidas em grupos financeiros de referén-
cia, desenvolver experiéncias noutros pro-
cessos bancérios, replicando os niveis de
expertise alcangados em back-office de
Crédito Imobiliario e apostar na recuperagéo
de crédito com integragdo de front-office.
Nesta érea, conta igualmente expandir a
presenga no sector Segurador, apostar na
entrada na Administragao Publica e no sec-
tor da Energia e Utilities.

No que concerne a area de IT Consulting, o
objectivo é reposicionar esta unidade de
negdcios como prestadora de servigos de
consultoria de maior valor acrescentado
quer para clientes proprios, quer como ferra-
menta de suporte para a actividade das
areas de Outsourcing de IT e de Suporte
Integrado ao Negécio. Assim, a Reditus ira
(1) desenvolver a oferta de servigos para
areas de maior valor acrescentado, (2)
apostar na gestdo de projectos fechados,
identificando projectos passiveis de ser
standardizados, (3) potenciar oportunidades
na oferta de servigos de consultoria a clien-
tes de Outsourcing de IT e Suporte Integra-
do ao Negocio e (4) desenvolver competén-
cias técnicas e de gestédo para implementa-
¢do do conceito de Software Factory. A

helping to further increase the existing level
of involvement and the capturing of longer-
term relations and contracts with greater
responsibility.

The definition of a policy to attract, develop
and retain talents in order to strengthen its
human capital and competitiveness and to
reduce the staff turnover levels is one of the
Group’s priorities for this year.

The Group continues committed to following
up opportunities for relocation of skills to
other regions in the country, guaranteeing
the acquisition of experience and benefiting
from low operating costs.

The international strategy in the area of
Services Outsourcing is based essentially
on 2 strategies: (1) Follow your customer —
following the international expansion of cus-
tomers, and (2) Nearshoring — offering our
service solutions at least in the Iberian Pen-
insula.

In the area of Integrated Business Support,
Reditus intends to expand its customer base
in the back-office segment of housing loans
in which it has skills acknowledged by key
financial groups, to develop experience in
other banking processes, replicating the
levels of expertise achieved in housing loan
back-office and to invest in the loan recovery
with front office integration. In this area it
also intends to expand its presence in the
Insurance sector, and to invest in entry into
Public Administration and the Energy and
Utilities sector.

In the area of IT Consulting, the objective is
to reposition this business unit as a provider
of greater value-added consultancy services
both for customers and as a support tool for
the activities in the areas of IT Outsourcing
and Integrated Business Support. Thus,
Reditus will (1) develop the range of ser-
vices in areas of greater added value, (2)
invest in the closed project management,
identifying projects that can be standardised,
(3) foster opportunities in the provision of
consultancy services to IT Outsourcing and
Integrates Business Support customers and
(4) develop technical and management skills
for the implementation of the Software Fac-
tory concept. The investment in outsourcing
of qualified resources in the area of develop-
ment and maintenance of systems and ap-
plications will be maintained. The recent
partnership established with OutSystems
has led to the start of the creation of a Soft-
ware Factory.

In the area of Outsourcing of IT Infrastruc-
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aposta no negécio de cedéncia de recursos
qualificados na area de desenvolvimento e
manutengéo de sistemas e aplicagdes sera
mantida. E de referir a recente parceria
estabelecida com a OutSystems, propician-
do o inicio da criagdo de uma Software Fac-
tory

Em relagdo a area de Outsourcing de Infra-
estruturas Informaticas, perspectiva-se o
alargamento da actual oferta de servigos,
promovendo a entrada nos segmentos de
Data Center Management, Network Applica-
tions e Enterprise Applications. A aposta no
desenvolvimento e promogdo de ofertas
integradas de servicos devera aumentar a
penetragdo e fidelizagdo do cliente. No
ambito do alargamento da actual oferta de
servigos, esta unidade de negdcio tenciona
estabelecer novas parcerias-chave com
fornecedores de plataformas operativas e
de infra-estruturas, assim como adequar o
perfil técnico, a formagéo e a certificagéo
dos colaboradores as novas orientagdes
estratégicas.

A estratégia delineada para o negocio de
Sistemas de Engenharia e Mobilidade con-
siste na optimizagéo do capital empregue e
na consolidagéo da sua gest&o.

A concretizagdo de uma politica activa de
aquisicdes que reforcem a cadeia de valor e
a oferta de servigos do Grupo Reditus cons-
titui também um objectivo para o corrente
ano.

Conforme comunicado oportunamente,
estdo a decorrer negociagdes com vista a
aquisicao de acgdes representativas de uma
maioria de controlo no capital da Tecnidata.

ture, the current range of services is due to
be expanded, promoting new sectors of
Data Center Management, Network Applica-
tions and Enterprise Applications. The in-
vestment in the development and promotion
of integrated services should increase cus-
tomer penetration and loyalty. In the context
of the expansion of the current range of
services, this business unit intends to estab-
lish new key partnerships with suppliers of
operating platforms and infrastructures as
well as to adapt the technical profile, training
and certification of staff to the new strategic
guidelines.

The strategy outlined for Engineering and
Mobility Systems consists of maximizing the
human resources used and consolidation of
their management.

The implementation of an active acquisitions
policy to strengthen the value chain and the
range of Reditus Group services is also an
objective for the current year.

As already announced, negotiations are
taking place with a view to the acquisition of
shares giving majority control of the capital
of Tecnidata.
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Uma politica activa de aquisigoes
que reforcem a cadeia de valor e
a oferta de servigos do Grupo
Reditus

An active acquisitions policy to
strengthen the value chain and the
range of Reditus Group




RESPONSABILIDADE SOCIAL
SOCIAL RESPONSIBILITY

A Reditus tem mantido nos Ulti-
mos anos uma atitude atenta &
sociedade em que esta inserida

In recent years, Reditus has been
particularly attentive to the society
in which it operates

Espago Reditus na Faculdade de
Economia da Universidade Nova
de Lisboa

Reditus place in Faculdade de
Economia of Universidade Nova
de Lisboa

A Reditus tem mantido nos ultimos anos
uma atitude atenta a sociedade em que esta
inserida e tem desenvolvido uma politica em
crescendo que se enquadra no ambito da
Responsabilidade Social.

A nossa perspectiva é de contribuir funda-
mentalmente para a criagéo e divulgagéo do
conhecimento e para o desenvolvimento de
factores que permitam a disseminagdo do
mesmo nas areas ligadas as TIC, a gestao
e aos recursos humanos na 6ptica da valori-
zagdo das competéncias individuais ao
servico da economia e da sociedade em
que os individuos se encontram inseridos.

Assim implementdmos varios programas
nos Ultimos anos e que se tém aprofundado,
a saber;

e Criagao de duas salas dotadas de equipa-
mentos informaticos actualizados, na
Faculdade de Economia da Universidade
Nova de Lisboa que permitem aos alunos

In recent years, Reditus has been particu-
larly attentive to the society in which it oper-
ates and has increasingly implemented a
policy of Social Responsibility.

Our perspective is to contribute essentially
to the creation and diffusion of knowledge
and to the development of factors that per-
mit its dissemination in areas related to ICT,
management and human resources, in order
to promote the skills of those working for the
economy and for their own community.

For this reason, we have implemented and
further developed several programmes:

e The creation of two fully equipped, state-
of-the-art computer rooms, at the Faculty
of Economics of Universidade Nova de
Lisboa where students can study and
conduct research.

Sponsorship of the 1st study of the history
of the information technology sector in

———

desenvolver os seus trabalhos e pesqui-
sas no ambito dos cursos em que estdo
inseridos.

Patrocinio do 1° estudo histérico sobre o
sector das tecnologias da informagdo em
Portugal nos ultimos 40 anos e da ligagdo
deste fenémeno ao desenvolvimento
empresarial, econémico e social do Pais.

Criagdo de um prémio para o melhor
aluno(a) finalista de economia, que permi-
te o acesso ao MBA da U. Nova pelo
pagamento das respectivas propinas.

Implementagdo de um protocolo com a
Ordem dos Advogados para recém licen-
ciados em Direito que permite acesso a
formagdo no Grupo Reditus em sistemas
informaticos e processos de trabalho
usados no sistema financeiro com vista a
uma mais rapida insergdo no mercado de
trabalho. Sendo este curso reconhecido
pela Ordem no sentido de permitir a acu-
mulagdo dos pontos necessarios para a
obtengédo da carteira profissional e inscri-
¢ao subsequente na Ordem.

Foi criada a Reditus Business School
onde os nossos colaboradores podem
obter um conjunto de formagdes e certifi-
cagdes vdlidas para a sua valorizagédo e
progresséo profissional e pessoal dentro
e fora das empresas do Grupo.

Apoio a um conjunto de escolas, publicas
e privadas, no sentido de obterem equipa-
mentos informaticos provenientes de

parques descontinuados de clientes do
Grupo, para permitir o aumento da capa-
cidade dessas instituicbes de darem for-
magéo nas TIC a criangas e aos jovens
que as frequentam.

Portugal in the last 40 years and the con-
nections between this phenomenon and
the business, economic and social devel-
opment of the Country.

Creation of a prize for the best final-year
economics student, the award consisting
of the payment of tuition fees for the MBA
course at Universidade Nova de Lisboa.

Implementation of an agreement with the
Portuguese Bar Association to provide
recent Law graduates with access to train-
ing in Reditus Group in the area of com-
puter systems and work processes used
in the financial system with a view to facili-
tating their entry into the labour market.
This course is recognised by the Bar As-
sociation, offering credits points towards
their professional qualification and regis-
tration in the Bar Association.

We created the Reditus Business School
where our employees can obtain training
and certification with a view to their per-
sonal and career advancement both within
Group companies and elsewhere.

The donation to a number of public and
private schools of discontinued computer
equipment from Group customers, in or-
der to increase the capacity of these insti-
tutions to offer their pupils ICT training.

Pro-bono cooperation with the Food Bank
to implement a range of computer pro-
grammes to manage the reception and
distribution of donations and to catalogue /

define priorities from among the identified
needs of Food Bank beneficiaries.

e The creation of project and work develop-
ment centres in regions of Portugal where
there are less jobs in the sector of tech-
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Equipamentos doados pela Redi-
tus a uma organizagéo de Solida-
riedade Social

Hardware Donated by Reditus to a
Social Solidarity Institution




Valorizar o conhecimento
como forma de contribuir para
uma diferenciagao positiva da

competitividade

Seeking to develop knowledge as
way to contribute to the positive
differentiation of competitiveness

e Colaboragdo em pré-bono com o Banco
Alimentar para a implementagdo de um
conjunto de programas informaticos que
permitem gerir a recepgéo e distribuicao
dos donativos e a catalogagéo / definicdo
de prioridades das necessidades identifi-
cadas junto dos beneficiarios do BA.

A criagédo de centros de desenvolvimento
de projectos e trabalho em regides do
Pais onde a oferta de emprego seja
menos intensa no sector dos servigos de
base tecnoldgica, em parceria com as
forgas vivas dessas regides, contribuindo
assim para a valorizagdo das mesmas e
para a fixacdo das populagdes e ainda
promovendo a formagao e valorizagéo de
quadros.

Estas acgdes e programas sdo parte inte-
grante da maneira de estar e pensar do
Grupo e no seu interesse em contribuir para
o desenvolvimento das competéncias do
individuo/cidaddo enquanto parte activa na
vida social e econdmica do meio em que
esta inserido. Procurando valorizar o conhe-
cimento como forma de contribuir para uma
diferenciagdo positiva da competitividade.

Até hoje com o patrocinio das varias Admi-
nistragdes, que tém presidido aos destinos
do Grupo, este programa e acgbes tém
sempre envolvido um leque grande de cola-
boradores internos disponiveis para as por
em pratica. E intengéo criar condigdes para
um ainda maior dinamismo desta atitude de
responsabilidade perante a sociedade sem-
pre em consonancia com os objectivos do
Grupo e envolvendo, motivando para tal
mais colaboradores. Sendo de pensar a
criagdo de uma fungédo de Gestor Operacio-
nal dos Programas de RS e de um conjunto
de iniciativas de solidariedade em volunta-
riado.

nology-based services, in partnership with
the leading players in these regions, thus
helping to develop the regions and to
increase population stability and also
promote training and retraining.

These actions and programmes are an inte-
gral part of how the Group companies act
and think and demonstrate their interest in
contributing to the development of personal
skills aimed at the integration of citizens in
the social and economic life of their environ-
ment. Seeking to develop knowledge as way
to contribute to the positive differentiation of
competitiveness.

With the support of the various Boards of
Directors that have presided over the Group,
these programmes and actions have always
involved a significant range of company
employees. The intention is to create condi-
tions to further encourage this attitude of
responsibility towards society, always in line
with the objectives of the Group and involv-
ing and motivating employees. The Group is
also considering the possibility of creating
an Operational CSR Programme Manager
and a series of voluntary solidarity initiatives.
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O Resultado Consolidado Liquido do exerci-
cio cifrou-se num resultado positivo, apos
interesses minoritarios, de 451.675 Euros.

AGRADECIMENTOS

Salientamos a confianga depositada pelos
clientes nas sociedades do Grupo Reditus,
o empenho dos nossos colaboradores na
prossecugdo dos objectivos a que nos pro-
pusemos, bem como o apoio qualificado do
Conselho de Estratégia, das Comissdes
Especializadas, dos Bancos e dos outros
parceiros de negdcios, alicercando a sus-
tentabilidade do futuro do Grupo Reditus.

Lisboa, 26 de Fevereiro de 2008

O Conselho de Administragéo

The Consolidated Net Result for the year
was a profit, after minority interests, of
€451,675.
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Anexo ao Relatdrio Consolidado de Gestao

Annex to the Consolidated Management Report

ANEXO AO RELATORIO CONSOLIDADO DE GESTAO
ANNEX TO THE CONSOLIDATED MANAGEMENT REPORT

. INFORMAGAO SOBRE A TITULARIDA-
DE DAS ACGOES E OBRIGAGOES DOS
MEMBROS DO CONSELHO DE ADMINIS-
TRAGAO E DO CONSELHO FISCAL E,
BEM ASSIM, DE TODAS AS SUAS AQUI-
SIGOES, ONERAGOES OU CESSAGOES
DE TITULARIDADE DE ACGOES E DE
OBRIGAGOES DA SOCIEDADE E DE
SOCIEDADES COM AS QUAIS AQUELA
ESTEJA EM RELAGAO DE DOMINIO OU
DE GRUPO

(Informagdo devida nos termos do artigo
447° do codigo das Sociedades Comerciais)

I. INFORMATION ON THE OWNERSHIP
OF SHARES AND BONDS BY THE MEM-
BERS OF THE BOARD OF DIRECTORS
AND SUPERVISORY BOARD AND ALSO
OF ALL OF THEIR ACQUISITIONS, EN-
CUMBRANCES OR TRANSFERS OF
OWNERSHIP OF SHARES AND BONDS
IN THE COMPANY AND COMPANIES
WHICH IT CONTROLS OR ARE IN THE
SAME GROUP

(Information required under Article 447 of
the Commercial Companies Code)

Acgoes
Shares
Membrosdo Conslte doAdmntagio | 54,12 y006 | Acéscmos Dectiscnes 3 13007
Frederico José Appleton Moreira Rato 293967 64,500 30.000
José Anténio da CostaLimio Gatta - - -
;earnnlﬁgdo Manuel Cardoso Malheiro da Fonseca 161713 540514 52.100
Antdnio do Pranto Nogueira Leite 46.142 17.000 48.284
Rui Miguel de Freitas e Lamego Ferreira 51.595 456978 274.369
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a) Membros do Conselho de Administra-
gao

Em 31 de Dezembro de 2007, os membros
do conselho de administragéo nao detinham
quaisquer obrigacdes da Reditus SGPS,
SA. ndo tendo realizado transacgdes com
obrigacdes da Reditus SGPS, SA.

b) Conselho Fiscal

Os membros do Conselho Fiscal, composto
pelo Dr. Rui Antonio Nascimento Gomes
Barreira, Eng® Manuel Luis Canas de Sousa
Callé, Eng®. Alfredo Francisco Aranha Sale-
ma Reis e pelo Dr. Jodo Paulo Torres
Cunha Ferreira, ndo detinham quaisquer
acgdes ou obrigagdes, em 31 de Dezembro
de 2007, nao tendo realizado transacgdes
com quaisquer titulos da Reditus SGPS,
SA..

Il. INFORMAGAO DEVIDA NOS TERMOS
DO ART. 448°, N° 4 DO CSC

Lista dos accionistas que, na data do encer-
ramento do exercicio de 2007 e segundo os
registos da Sociedade e as informagdes
prestadas, sdo titulares de, pelo menos, um
décimo, um terco ou metade do capital e
dos accionistas que deixaram de ser titula-
res das referidas fracgbes de capital

ELAO - SGPS, S.A.

Detém directamente 1.170.000 acg¢des cor-
respondentes a 18,00% do capital da Socie-
dade e a 18,14% de direitos de voto.

Lisorta — Estufas e Assisténcia Técnica,
Lda.

Detém directamente 1.074.699 acg¢des cor-
respondentes a 16,53% do capital da Socie-
dade e a 16,66% de direitos de votos.

Courical Holdings, B.V.

Detém directamente 1.030.045 acgdes cor-
respondentes a 15,85% do capital da Socie-
dade e a 15,97% de direitos de voto.

Fernando Manuel Cardoso Malheiro da
Fonseca Santos

Detém directamente 750.127 acgdes corres-
pondentes a 11,54% do capital da Socieda-
de e a 11,63% de direitos de voto.

a) Members of the Board of Directors

As at 31 December 2007, the Members of
the Board of Directors did not own any
bonds issued by Reditus SGPS, SA and had
not performed any transactions with bonds
issued by Reditus SGPS, SA.

b) Supervisory Board

The members of the Supervisory Board,
comprising Rui Anténio Nascimento Gomes
Barreira, Manuel Luis Canas de Sousa
Callé, Alfredo Francisco Aranha Salema
Reis and Jo&o Paulo Torres Cunha Ferreira,
did not own any shares or bonds, as at 31
December 2007, and had not performed any
transactions with any securities issued by
Reditus SGPS, SA

Il. INFORMATION REQUIRED UNDER
ART. 448:4 OF THE COMMERCIAL COM-
PANIES CODE

List of the shareholders who, at the date of
the close of accounts for the Year 2007 and
according to the records of the Company
and the information provided, hold at least
one tenth, one third or half of the capital and
of the shareholders who no longer hold
those fractions of the capital

ELAO - SGPS, S.A.

Holds directly 1,170,000 shares correspond-
ing to 18.00% of the share capital and
18.14% of voting rights.

Lisorta — Estufas e Assisténcia Técnica,
Lda.

Holds directly 1,074,699 shares correspond-
ing to 16.53% of the share capital and
16.66% of voting rights.

Courical Holdings, B.V.

Holds directly 1,030,045 shares correspond-
ing to 15.85% of the share capital and
15.97% of voting rights.

Fernando Manuel Cardoso Malheiro da

Fonseca Santos

Holds directly 750,127 shares corresponding
to 11.54% of the share capital and 11.63%
of voting rights.
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1Il. INFORMAGAO DEVIDA NOS TERMOS
DO ART. 324°, N°2 DO CSC

A Sociedade detém 49 327 acgdes proprias,
representativas de 0,76% do capital social,
em 31.12.2007.

IV. INFORMAGAO DEVIDA NOS TERMOS
DO ART. 397°, N°4 DO CSC

Nao foram solicitadas e, por isso, ndo foram
concedidas autorizagdes nos termos previs-
tos no n° 2 do artigo 397° do Codigo das
Sociedades Comerciais.

V. LISTA DOS TITULARES DE PARTICI-
PAGOES QUALIFICADAS A 31 DE
DEZEMBRO DE 2007 CALCULADAS NOS
TERMOS DE ARTIGO 20° DO CODIGO
DOS VALORES MOBILIARIOS.

lll. INFORMATION REQUIRED UNDER
ART. 324:2 OF THE COMMERCIAL COM-
PANIES CODE

The Company holds 49 327 own shares,
representing 0.76% of the share capital, as
at 31.12.2007.

IV. INFORMATION REQUIRED UNDER
ART. 397:4 OF THE COMMERCIAL COM-
PANIES CODE

No authorisations were requested and there-
fore none were granted under the terms of
Article 397:2 of the Commercial Companies
Code.

V. LIST OF THE HOLDERS OF QUALIFY-
ING HOLDINGS AS AT 31 DECEMBER
2007 CALCULATED UNDER THE TERMS
OF ARTICLE 20 OF THE SECURITIES
MARKET CODE.

N° de Acgdes % Capital Social | % Direitos de Voto
No. Of Shares % Share Capital % Voting Rights
Lisorta, Lda
Directamente (Directly) 1.074.699 16,53% 16,66%
Através do Dr. Frederico José Appleton Moreira Rato
(Gerente da sociedade accionista) 328.467 5,05% 5,09%
Through Frederico José Appleton Moreira Rato (Manager of
the stakeholder company)
Total Imputavel (Total Attributable) 1.403.166 21,59% 21,75%
ELAO, S.G.P.S.
Directamente (Directly) 1.170.000 18,00% 18,14%
Miguel Pais do Amaral
Através de Courical Holdings, B.V. 1.030.045 15,85% 15,97%
Through Courical Holdings, B.V.
Fernando Manuel Cardoso Malheiro da Fonseca Santos
Directamente (Directly) 750.127 11,54% 11,63%
Inventum, S.G.P.S.
Directamente (Directly) 274.369 4,22% 4,25%
Através do Dr. Rui Miguel de Freitas e Lamego Ferreira
(Gerente da Sociedade Accionista) 234.204 3,60% 3,63%
Through Rui Miguel de Freitas e Lamego Ferreira (Manager
of the stakeholder company)
Total Imputavel (Total Attributable) 508.573 7,82% 7,88%
Frederico José Appleton Moreira Rato
Directamente (Directly) 328.467 5,05% 5,09%
Rui Miguel de Freitas e Lamego Ferreira
Directamente (Directly) 234.204 3,60% 3,63%
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Nos termos do Regulamento da CMVM N.°
07/2001, com as alteragdes introduzidas
pelo Regulamento da CMVM N° 11/2003,
pelo Regulamento da CMVM N° 10/2005 e
pelo Regulamento da CMVM N° 3/2006,
indicam-se, discriminadamente, no presente
Capitulo, as recomendagbes da CMVM
sobre o Governo das Sociedades Cotadas
adoptadas e ndo adoptadas. Entende-se,
para este efeito, como ndo adoptadas as
recomendagdes que ndo sejam seguidas na
integra.

Capitulo 0 - Declaragdao de Cumprimento
Chapter 0 - Compliance Statement

Under the terms of CMVM Regulation No.
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of the CMVM recommendations on the
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this purpose, recommendations that are not
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Recomendagées CMVM

Medidas Implementadas
pela Reditus

Cumprimento

CMVM Recommendations

Measures Implemented
by Reditus

Compliance

| - Divulgagao da Informagao

A Reditus tem um gabinete de apoio ao

I - Disclosure of Information
Recommendation 1

The company must ensure that it has
permanent contact with the market, that
the principle of equality among sharehold-
ers is upheld and that uneven access of
investors to information is prevented. To
these end, companies shall establish an
investor support office.

Reditus has an investor support bureau
the objective of which is to ensure a good
relationship with shareholders, financial
analysts and the capital market requlators,
in particular CMVM and Euronext Lisbon.

Reditus provides extensive information on
its web site: www.reditus.pt. The objective
of the site is to help investors, analysts
and the general public become more fa-
miliar with the company, providing perma-
nent access to relevant and updated infor-
mation. They can consult data on the com-
pany’s activities, as well as access infor-
mation specifically intended for investors,
available in the ‘Investor Relations’ sec-
tion. This information includes presenta-
tions of results, insider information and
other announcements to CMVM, reports
and accounts, the financial calendar,
shareholders structure, statutory boards
and the performance of Reditus shares.

Yes

Il - The Exercise of Shareholder Voting
and Representation Rights

Recommendation 2

The active exercise of voting rights, whe-
ther directly, by post or by proxy, should
not be restricted. To this end, the following
examples are considered to restrict the
active exercise of voting rights:

a) The imposition of a period of more then
5 working days between the deposit or
blocking of shares and access to participa-
tion in the General Meeting;

b) Any statutory restriction on postal
voting;

c) The imposition of a requirement that
postal votes be received more than 5 days
in advance;

d) The non-availability of voting slips for
shareholders wishing to submit their vote
by post.

As can be seen in Chapter Il of this report
there are no restrictions on voting rights,
whether directly, namely through postal
votes, or through representation by proxy.

In the context of this recommendation,
there is full compliance with a), b), ¢) and
d) at Reditus.

Yes

j ; o Sim
. investidor que tem como objectivo asse-
Recomendagéo 1 gurar o adequado relacionamento com os
A sociedade deve assegurar a existéncia accionistas, analistas financeiros e as
de um permanente contacto com o merca- entidades reguladoras do mercado de
do, respeitando o principio da igualdade capitais, nomeadamente a CMVM e a
dos accionistas e prevenindo as assime- Euronext Lisbon.
trlas.no acesso a informag&o por part.e A Reditus disponibiliza um conjunto vasto
dos "?VESt'dores,' Para tal delve a ,SOC'Ed,a' de informagdes através do seu site na
de criar um gabinete de apoio ao investi- Internet: www.reditus.pt. O objectivo é dar
dor. a conhecer a empresa a investidores,
analistas e publico em geral, facultando o
acesso permanente a informagé&o relevan-
te e actualizada. Podem, assim, ser con-
sultados dados referentes a actividade da
empresa, bem como informagées especifi-
camente destinadas aos investidores, que
estdo disponiveis na secgédo
‘Investidores’. Destas informagdes desta-
cam-se apresentagdes de resultados,
informagao privilegiada e outros comuni-
cados & CMVM, relatérios e contas, o
calendario financeiro, a estrutura accionis-
ta, os 6rgéos sociais e o desempenho
bolsista das ac¢des da Reditus.

Il - Exercicio do Direito de Voto e Conforme se pode verificar no Capitulo Il Sim

Repr do de A i do presente relatério néo existem quais-

. quer restrigdes ao exercicio do direito de
Recomendagéo 2 voto, quer directamente, nomeadamente
Nao deve ser restringido o exercicio activo por correspondéncia, quer por representa-
do direito de voto, quer directamente, ¢éo.
nomeadamente por correspondéncia, quer
por representagéo. Considera-se, para
este efeito, como restrigdo do exercicio No ambito desta recomendagao, as ali-
activo do direito de voto: neas a), b), ¢) e d) séo cumpridas na tota-
a) A imposicao de uma antecedéncia do lidade pela Reditus.
deposito ou bloqueio das acgdes para a
participagdo em Assembleia Geral supe-
rior a 5 dias Uteis;

b) Qualquer restrigdo estatutaria do voto

por correspondéncia;

c) A imposigédo de um prazo de antece-

déncia superior a 5 dias Uteis para a

recepg¢do da declaragdo de voto emitida

por correspondéncia;

d) A nao existéncia de boletins de voto a

disposigédo dos accionistas para o exerci-

cio do voto por correspondéncia.

Ill - Regras Societarias Conforme descrito no Capitulo |, ponto Sim

Recomendagéo 3

A sociedade deve criar um sistema interno
de controlo, para a detecgéo eficaz de
riscos ligados a actividade da empresa,
em salvaguarda do seu patrimonio e em
beneficio da transparéncia do seu gover-
no societario.

1.3, a Reditus dispde de uma unidade de
Auditoria Interna que tem como fungéo a
detecgéo eficaz de riscos ligados a activi-
dade da empresa.

lll - Corporate Rules
Recommendation 3

It is recommended that companies esta-
blish an internal control system, for the
efficient detection of risks linked to their
activity, as a means of safeguarding their
assets and enhancing the transparency of
their corporate governance practices.

As described in Chapter I, Point 1.3, Redi-
tus has an Internal Audit Committee res-
ponsible for the efficient detection of risks
associated with the company’s activity.

Yes
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Recomendagées CMVM

Medidas Implementadas
pela Reditus

Cumprimento

CMVM Recommendations

Measures Implemented
by Reditus

Compliance

Recomendacéo 4

As medidas que sejam adoptadas para
impedir o éxito de ofertas publicas de
aquisicao devem respeitar os interesses
da sociedade e dos seus accionistas.
Consideram-se nomeadamente contrarias
a estes interesses as clausulas defensivas
que tenham por efeito provocar automati-
camente uma eros&o no patriménio da
sociedade em caso de transicao de con-
trolo ou de mudanca da composigédo do
6rgao de administracéo, prejudicando
dessa forma a livre transmissibilidade das
acgdes e a livre apreciagéo pelos accio-
nistas do desempenho dos titulares do
6rgéo de administragao.

N&o se encontram previstas nos Estatutos
da Sociedade quaisquer medidas que
visem impedir o éxito de ofertas publicas
de aquisigéo.

Sim

Recommendation 4

Measures adopted to prevent the success
of takeover bids should respect the inter-
ests of the company and its shareholders.
Measures considered contrary to these
interests include defensive clauses in-
tended to cause an automatic depreciation
of company assets in the events of a
transfer of control, or of changes to the
composition of the board, which prove
detrimental to the free transferability of
shares and the free assessment by share-
holders of the performance of members of
the board.

The Company'’s Articles of Association do
not contain any measures aimed at pre-
vent the success of takeover bids.

Yes

IV - Orgao de administragao
Recomendagio 5

O o6rgéo de administragao deve ser com-
posto por uma pluralidade de membros
que exercam uma orientagéo efectiva em
relagdo a gestédo da sociedade e aos seus
responsaveis.

O Conselho de Administragéo da Reditus
é composto por cinco membros que exer-
cem um controlo efectivo sobre a vida
societaria. Durante o exercicio de 2007, o
referido Conselho reuniu, formalmente, 13
vezes, garantindo o controlo efectivo da
gestdo da sociedade.

Sim

IV - Board of Directors
Recommendation 5

The board should be composed of a num-
ber of members who provide effective
guidance for the management of the com-
pany and for the persons responsible for
said management.

The Board of Directors of Redlitus is com-
posed of five members who exercise ef-
fective control over the day-to-day man-
agement of the company. In 2007, this
Board met formally 13 times, guaranteeing
the effective control of management of the
company.

Yes

Recomendagéo 5-A

O 6rgéo de administragéo deve incluir um
nimero suficiente de administradores ndo
executivos cujo papel é o de acompanhar
e avaliar continuamente a gestao da
sociedade por parte dos membros execu-
tivos. Titulares de outros érgédos sociais
podem desempenhar um papel comple-
mentar ou, no limite, sucedaneo, se as
respectivas competéncias de fiscalizagao
forem equivalentes e exercidas de facto.

Durante o ano de 2007, o Conselho de Adminis-
tragéo n&o inclui nenhum membro néo executivo
com fungdes de acompanhamento e avaliagao
continua da gestéo da sociedade por parte dos
membros executivos.

Recommendation 5-A

The board of directors should include a
sufficient number of non-executive direc-
tors, whose role it is to continuously moni-
tor and assess the management of the
company by the executive members of the
board. Members of other corporate bodies
may exercise ancillary roles or, at the very
most, substitute board members, if the
supervisory powers involved are equiva-
lent and exercised in fact.

In 2007, the Board of Directors does not
include any non-executive member with a
role of continuously monitoring and asses-
sing the management of the company by
its executive members.

Recomendacio 6

De entre os membros ndo executivos do
o6rgéo de administragéo deve incluir-se um
numero suficiente de membros indepen-
dentes. Quando apenas exista um admi-
nistrador ndo executivo este deve ser
igualmente independente. Titulares inde-
pendentes de outros érgaos sociais
podem desempenhar um papel comple-
mentar ou, no limite, sucedaneo, se as
respectivas competéncias de fiscalizagao
forem equivalentes e exercidas de facto

Conforme referido anteriormente, no
decurso de 2007, esta recomendagéo néo
foi adoptada uma vez que o Conselho de
Administragdo n&o inclui nenhum membro
n&o executivo.

No entanto, de entre os executivos conta-
se um independente.

Parcial

Recommendation 6

The non-executive members of the board
of directors must include a sufficient num-
ber of independent members. When there
is only one non-executive director, he/she
must also be independent. Independent
members of other corporate bodies may
exercise ancillary roles or, at the very
most, substitute board members, if the
supervisory powers involved are equiva-
lent and exercised in fact.

As referred to previously, in 2007, this
recommendation was not adopted since
the Board of Directors does not include
any non-executive member.

However, there is one independent among
the board members.

Partial
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Recomendagées CMVM

Medidas Implementadas
pela Reditus

Cumprimento

Recomendagédo 7

Existem quatro comissdes especificas na

; Sim
A - = . Sociedade:
O 6rgéo de administragéo deve criar
comissées de controlo internas com atri- e Conselho Estratégico,
buicdo de competéncias na avaliagéo da L
- . A Jull
estrutura e governo societarios. C.omlsse.m de Gestéo Econdmica e
Financeira,
o Comissdo de Acompanhamento Juridi-
co-Fiscal,
e Comissdo de Acompanhamento Inter
relacional.
Parcial

Recomendacio 8

A remuneragéo dos membros do 6rgéo de
administragéo deve ser estruturada de
forma a permitir o alinhamento dos inte-
resses daqueles com os interesses da
sociedade e deve ser objecto de divulga-
¢ao anual em termos individuais.

A Sociedade informa sobre as remunera-
¢oes dos Administradores do Grupo Redi-
tus, mas nao de forma individual.

A Reditus informa remu-
neragdes em termos
globais.

CMVM Recommendations Measures Implemented Compliance
by Reditus
Recommendation 7 There are four specific committees in the Yes
. . company:
The board of directors shall create internal
audit committees, with the power to as- e Strategic Committee,
sess the corporate structure and its gov- . ) .
erance. . ECOFIOF.HIC and Financial Management
Committee,
® [egal and Tax Monitoring Committee,
e Interrelational Monitoring Committee.
Recommendation 8 The Company discloses information on Partial

The remuneration of members of the
board of directors shall be structured in
such a way as to permit the interests of
board members to be in line with those of
the company, and should be disclosed
annually in individual terms.

the remuneration of Reditus Board Mem-
bers, but not on an individual level.

Reditus discloses infor-
mation on remunerations
on a global basis.

Recomendagéo 8-A

Na dltima Assembleia Geral, a Comissao

Recommendation 8-A

At the last General Meeting, the Remu-

- Sim
D bmetida & - ' de Remuneragdes apresentou uma decla-
Aeve szlr §u Gme II aa alp;emag?o p? a racéo sobre a politica de remuneracées
SSS(T Iela ~era abnua Ii_acij'oms as dos membros dos 6rgéos sociais relativo
um? eCl ara’(;a? sobre pOI ICa de remune- 20 ano de 2007.
ragées dos 6rgaos sociais.
Recomendagio 9 A Comissao de Remuneragées €, actual- Sim

Os membros da Comissdo de Remunera-
¢oes ou equivalente devem ser indepen-
dentes relativamente aos membros do
o6rgéo de administragéo

mente, composta pelo Presidente da
Assembleia Geral, Presidente do Conse-
lho Fiscal e pelo membro Jorge Pereira da
Costa, todos membros independentes
face ao 6rgéo de administragéo.

Recomendagao 10

Deve ser submetida & Assembleia Geral a
proposta relativa a aprovagéao de planos
de atribuigdo de acgdes, e/ou de opgdes
de aquisi¢do de acgdes ou com base nas
variagdes do prego das acgdes, a mem-
bros do 6rgéo de administragao e/ou tra-
balhadores. A proposta deve conter todos
os elementos necessarios para uma ava-
liagdo correcta do plano. A proposta deve
ser acompanhada do regulamento do
plano ou, caso o mesmo ainda n&o tenha
sido elaborado, das condigdes gerais a
que o0 mesmo devera obedecer.

Néo existem planos de atribui¢do de
acgdes e/ou de opgdes de aquisigao de
acgdes a membros do érgdo de adminis-
tragdo e/ou a trabalhadores.

Nao aplicavel

. f Yes
. . neration Committee presented a declara-
A declaration on the policy far remunerat- tion on the policy for remunerating mem-
ing members ofa conjpanys corporatg bers of the company’s corporate boards
bodies shall be submitted to the attention for the year 2007
of shareholders at the annual general
meeting.
Recommendation 9 The Remuneration Committee is presently Yes
composed by the Chairman of the General
Members of the Remuneration Committee Meeting, the Chairman of the Supervisory
or equivalent shall be independent as Board and the member Jorge Pereira da
regards the members of the board of di- Costa, all independent members as re-
rectors. gards the board of directors.
Recommendation 10 There are no plans for the allotment of Not applicable

A proposal shall be submitted to the
Shareholders general meeting with regard
to the approval of plans for the allotment
of shares, and/or options to purchase
shares or based on variations in share
prices, to members of the board of direc-
tors and/or employees. Said proposal shall
contain all information necessary to en-
sure that the plan is correctly assessed.
The proposal should be accompanied by
the rules of application for the plan, or, if
these have not yet been drafted, by the
general conditions for the plan.

shares and/or options to purchase shares
to members of the board of directors and/
or employees.
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Recomendagées CMVM

Medidas Implementadas
pela Reditus

Cumprimento

CMVM Recommendations

Measures Implemented
by Reditus

Compliance

Recomendagiao 10-A

A sociedade deve adoptar uma politica
de comunicagao de irregularidades alega-
damente ocorridas no seio da sociedade,
com os seguintes elementos: indicagdo
dos meios através dos quais as comunica-
¢oes de praticas irregulares podem ser
feitas internamente, incluindo as pessoas
com legitimidade para receber comunica-
¢oes, indicagéo do tratamento a ser dado
as comunicagdes, incluindo tratamento
confidencial, caso assim seja pretendido
pelo declarante. As linhas gerais desta
politica devem ser divulgadas no relatério
do governo das sociedades.

No ambito da implementagéo do novo
modelo de governo societario, o Conselho
de Administragéo da Reditus adoptou uma
politica de comunicagdes de irregularida-
des conforme se descreve no Capitulo IV,
no ponto 4.5.

Sim

Recommendation 10-A

The company shall adopt a policy
whereby alleged irregularities occurring
within the company are reported, contain-
ing the following information: The method
through which the irreqular practices are
reported internally, including the persons
permitted to receive such information and
the manner in which such reports are to
be dealt with, including confidential treat-
ment of the information, if such is the wish
of the person reporting. The general
themes of this policy should be disclosed
in the corporate governance report.

In the framework of the implementation of
the new corporate governance model, the
Board of Directors of Reditus adopted a
policy of reporting irreqularities as de-
scribed in Chapter 1V, paragraph 4.5.

Yes

V - Investidores Institucionais
Recomendagao 11

Os investidores institucionais devem
tomar em considerag&o as suas responsa-
bilidades quanto a uma utilizag&o diligen-
te, eficiente e critica dos direitos inerentes
aos valores mobiliarios de que sejam
titulares ou cuja gestao se lhes encontre
confiada, nomeadamente quanto aos
direitos de informag&o e de voto.

Sociedade ndo é um investidor institucio-
nal

Nao Aplicavel

V - Institutional Investors
Recommendation 11

Institutional investors should take into
consideration their responsibility to con-
tribute to the diligent, efficient and critical
use of the rights conferred on to them by
the securities they hold or whose manage-
ment has been entrusted to them, particu-
larly with regard to information and voting
rights.

The Company is not an institutional inves-
tor.

Not Applicable
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Capitulo | - Divulgagao de Informagao
Chapter I - Disclosure of Information

O Grupo Reditus encontra-se
estruturado em duas areas de
negocios: Outsourcing de Servi-
cos e Solugdes de Engenharia e
Mobilidade

The Reditus Group is divided into
two business areas: Services
Outsourcing and Engineering and
Mobility Solutions

1.1. Estrutura Organizativa e Reparticao
de Competéncias

Em termos organizacionais, o Grupo Redi-
tus encontra-se estruturado em duas areas
de negocios: Outsourcing de Servigos e
Solugdes de Engenharia e Mobilidade.

A area de Outsourcing de Servigos esta
dividida em 3 actividades: Suporte Integrado
ao Negocio (front-office e back-office), Out-
sourcing de Infra-estruturas Informaticas e
IT Consulting.

A area de Solugdes de Engenharia e Mobili-
dade engloba os negécios de Sistemas de
Engenharia, Sistemas de Mobilidade e Per-
sonalizagdo de Documentos Financeiros.

A gestdo de cada actividade de negécio é
assegurada segundo os principios de auto-
nomia de gestdo e de acordo com os crité-
rios e orientagbes que derivam do Orgamen-
to Anual de cada area, revisto e aprovado
anualmente pelas respectivas areas e pelo
Conselho de Administracdo da Reditus. As
orientagdes estratégicas, operacionais e de
investimento dos varios negoécios séo defini-
dos no Orgamento Anual cujo controlo é
regulado de forma permanente no ambito de
um sistema de controlo de gestdo conduzi-
do pela Administragéo do Grupo.

A Reditus SGPS, SA ¢ a holding do grupo
responsavel pelo desenvolvimento estratégi-
co bem como pela gestdo global das dife-
rentes areas de negdcio.

A Reditus Gestdo, SA é a sub-holding que
detém as participagdes sociais nas diferen-
tes areas de negocio do Outsourcing de

1.1. Organisational Structure and Distri-
bution of Powers

In organisational terms, the Reditus Group is
divided into two business areas: Services
Outsourcing and Engineering and Mobility
Solutions.

The Services Outsourcing area is divided
into 3 activities: Integrated Business Support
(front-office and back-office), IT Infrastructu-
re Outsourcing and IT Consulting.

The area of Engineering and Mobility Sys-
tems includes Engineering Systems, Mobility
Systems and Personalization of Financial
Documents.

Each business activity is managed accor-
ding to the principles of management auto-
nomy and in accordance with the criteria
and guidelines derived from the Annual
Budget for each area, reviewed and appro-
ved annually by the respective areas and by
the Reditus Board of Directors. The strate-
gic, operational and investment guidelines of
the different business units are defined in
the Annual Budget whose control is regula-
ted continuously by a management control
system conducted by the Group Directors.

Reditus SGPS, SA is the group’s holding
company responsible for strategic develop-
ment as well as for the overall management
of the different areas of business.

Reditus Gestdo, SA is the sub-holding that
holds the share capital in the subsidiarie’s
involved in each of the different business
areas of Services Outsourcing, and concen-
trates the functional areas of management
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Servigos e concentra as areas funcionais de
apoio a gestdo do Grupo: Marketing e
Comunicagdo, Comercial, Contabilidade,
Juridica, Recursos Humanos, Relagdo com

support for the Group: Marketing and Com-
munication, Commercial, Accounts, Legal,
Human Resources, Investor Relations,
Management Control.

Investidores, Controle de Gestéao.

1.1.1. Organigrama

1.1.1. Organization Chart

1.1.2. Pelouros dos Membros do Conse- 1.1.2. Responsabilities of the Members of

Iho de Administragdo

Os pelouros dos membros do Conselho de

the Board of Directors

The duties of the Members of the Board of
Directors are distributed as follows:

Administragédo s&o distribuidos da seguinte

forma:

do C: de Administragdo
Member of the Board of Directors

Pelouros

Frederico José Appleton Moreira Rato
Presidente (Chairman)

Coordenag&o do Conselho, Estratégia, Recursos Humanos, Comunicagéo e Compliance.
Board Coordination, Strategy, Human Resources, Communication and Compliance.

José Anténio da Costa Liméo Gatta

Acompanhamento das sociedades operacionais que compdem o Grupo Reditus no estrangeiro e de
dinamizagéo das parcerias internacionais.

Monitoring of the operational companies that comprise the Reditus Group abroad and development of
international partnerships

Fernando Manuel Cardoso Malheiro da
Fonseca Santos

Juridico e implementagéo de novos desenvolvimentos

Legal and implementation of new developments

Anténio do Pranto Nogueira Leite

Relagbes com o mercado de capitais e accionistas e supervisao dos assuntos contabilisticos e de
prestagdo de contas.
Relations with the capital market and shareholders and supervision of accounts and the reporting

Rui Miguel de Freitas e Lamego Ferreira
C.0.0.

Coordenagao das actividades operacionais que compdem o Grupo Reditus em Portugal e dinamizagdo
das parcerias estabelecidas

Coordination of the operating activities of the Reditus Group in Portugal and leveraging of established
partnerships
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1.2. Comissoes Especificas da Sociedade

Existem 4 comissdes especificas no Grupo
Reditus coordenadas pelo administrador
independente Anténio Nogueira Leite con-
forme descrigao que se segue:

- Conselho Estratégico: este 6rgdo tem
como competéncias assistir o Conselho de
Administragdo na prossecugdo dos seus
objectivos comerciais e na definicdo de
solugdes para a realidade empresarial a
médio e longo prazo. E composto pelo Dr.
Luis Manuel Mena Gravito, Dr. Jorge Perei-
ra da Costa, Prof. Eng®. Manuel Valssassina
Heitor (actualmente com mandato suspenso
por virtude do exercicio de fungdes governa-
tivas), Prof. Doutor Anténio Monteiro Fer-
nandes e Dr. Anténio Magalhaes Cardoso.

- Comissdo de Gestio Econémico-
Financeira: este 6rgdo tem como objectivo
principal assistir o Conselho de Administra-
¢ao na verificagdo adequada dos instrumen-
tos de supervisdo da situagdo econdmico-
financeira e no exercicio da fungéo de con-
trolo das empresas integradas no Grupo
Reditus. E composto pelo Professor Doutor
Rui Alpalh&o e Dr. Miguel Garcia Lopes.

- Comissao de A Juridi-
co-Fiscal: este 6rgdo tem como especial
objectivo assistir o Conselho de Administra-
¢d0 na actualizagdo das suas estruturas e
procedimentos das empresas integradas no
grupo Reditus a evolugdo permanente do
ordenamento juridico e fiscal. E composta
pelo Dr. Rui Anténio Gomes Nascimento
Barreira e Dr. José Maria Rebelo de Andra-
de e Sousa.

- Comissdao de Acompanhamento Inter-
Relacional: este 6rgdo tem como misséo
assistir o Conselho de Administragdo na
definicdo dos perfis e caracteristicas dos
seus parceiros estratégicos, clientes, traba-
Ihadores, colaboradores e comissarios e
criagdo de um padrdo de comportamento
nas relagdes da sociedade com o exterior. E
composta pelo Dr. Diogo Lacerda Machado
e Dr. José Gongalo Maury.

1.3. Sistema de Controlo de Risco

No sentido de dar cumprimento a Recomen-
dagdo 3, e, assim, aumentar a informagao
transmitida ao mercado, e em particular aos
seus accionistas, o Conselho de Administra-
¢ao deliberou criar um sistema de controlo
interno para uma detecg&o eficaz de riscos
ligados a sua actividade, em salvaguarda do

1.2. Specific Company Committees

There are 4 specific committees in the Redi-
tus Group coordinated by the independent
director Anténio Nogueira Leite in accor-
dance with the following description:

- Strategic Committee: this body is respon-
sible for assisting the Board of Directors in
the pursuit of its commercial goals and in the
definition of solutions for the medium and
long term corporate reality. Its members are
Luis Manuel Mena Gravito, Jorge Pereira da
Costa, Prof. Manuel Valssassina Heitor
(currently with his term of office suspended
due to government duties), Prof. Anténio
Monteiro Fernandes and Anténio Magalhaes
Cardoso.

- E ic and Fi ial Manag
Committee: the main objective of this body
is to assist the Board of Directors in the
adequate supervision of control mechanisms
for the economic and financial situation, and
in the control of companies integrating the
Reditus Group. Its members are Prof. Rui
Alpalh&o and Miguel Garcia Lopes.

- Legal and Tax Monitoring Committee:
this body as the specific objective to assist
the Board of Directors in updating the struc-
tures and procedures of Reditus Group com-
panies, in order to keep up with the ongoing
evolution in the legal and tax system. lts
members are Rui Anténio Gomes Nasci-
mento Barreira and José Maria Rebelo de
Andrade e Sousa.

- Interrelational Monitoring Committee:
the mission of this body is to assist the
Board of Directors in the definition of profiles
and characteristics for its strategic partners,
customers, personnel, employees and
agents and in the creation of a standard of
conduct in the company’s relations with 3rd.
party. Ilts members are Diogo Lacerda
Machado and José Gongalo Maury.

1.3. Risk Control System

In order to comply with Recommendation 3
and thus increase the information disclosed
to the market, and specifically to its share-
holders, the Board of Directors decided to
create an internal control system for effec-
tive detection of risks associated with its
activity, safeguarding its assets and benefit-
ing the transparency of its corporate govern-
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seu patrimoénio e em beneficio da transpa-
réncia do seu governo societario.

S&ao, nomeadamente, considerados como
principais riscos a evitar:

e Excessiva concentragdo de projectos
em reduzido numero de clientes;

e Estabelecimento de plafonds e investi-
mentos desproporcionados em fungdo
dos servigos a prestar e das operativas
a montar;

e Contratualizagdo rigida em termos de (i)
penalizagdes por atrasos ou incumpri-
mentos dos objectivos estabelecidos
com os clientes (i) dilagdo dos prazos
de recebimento dos clientes (iii) outras
condigdes onerosas;

e Deficiente gestéo da carteira de colabo-
radores, com o inerente acréscimo de
custos;

e Deperecimento rapido das solugdes
informaticas desenvolvidas para os
clientes,

e Incompreensdo ou o desajustamento
perante as necessidades dos clientes ou
das exigéncias do mercado.

Para tanto, foi decidido cometer a uma uni-
dade de auditoria interna uma nova respon-
sabilidade, de auditar a actividade de todas
as areas relevantes de todas as empresas
do grupo Reditus, considerando-se para o
efeito todas as que se encontram no seu
perimetro de consolidagao.

Assim, a auditoria devera realizar um con-
trolo continuado sobre as seguintes areas:

e Financeira (contabilidade, reporting,
orgamento)

e Recursos humanos (recrutamento e
gestao)

e Comercial (clientes/fornecedores, con-
trolo de qualidade)

e Administrativa (cobrangas, seguranga,
outros)

® Juridica

A unidade de Auditoria Interna é chefiada
pelo responsavel juridico e integra os ele-
mentos do Departamento Juridico que em
cada momento seja por aquele entendido
como conveniente, e terd poderes para,
sempre que entendido necessario pelo seu
responsavel, solicitar aos Directores de
cada um dos referidos pelouros, informa-

ance.
The main risks to be avoided include:

e Excessive concentration of projects in a
reduced number of customers;

e Establishment of ceilings and adequacy
levels for investments given the services
to be provided and the operations to be
set up;

® Inflexible contractual relations in terms of
(i) penalties for delays or noncompliance
with objectives laid down with customers
(ii) extension of customer payment terms
(iii) other penalising terms and condi-
tions;

e Deficient management of the workforce,
with the inherent increase in costs;

® Quick depreciation of IT solutions devel-
oped for customers,

e Misinterpretation or mismatch of re-
sources in fare of customers or market
requirements.

To this end, the decision was taken to en-
trust an internal audit committee with new
responsibility of auditing the activities in all
significant areas of the Reditus Group com-
panies, considered for this purpose all those
that are within its scope of consolidation.

Thus, the audit should perform continuous
control of the following areas:

e Financial (accounts, reporting, budget)

e Human resources (recruitment and man-
agement)

® Commercial (customers/suppliers, qual-
ity control)

o Administrative  (collectibles,  security,
others)

® [egal

The Internal Audit committee is headed by
the legal department head, who calls upon
the member of his staff required to carry out
the entrusted responsibilities, and it shall
have powers, whenever deemed necessary
by its head, to ask the Directors responsible
for the aforementioned duties, for informa-
tion and clarifications on their files.

The internal audit committee implements as
auditing procedures, in addition to others
that it may deem appropriate, the establish-
ment of a comprehensive list of tasks, rules
and requirements that each department
should comply with, in connection with their
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coes e esclarecimentos sobre os respecti-
vos dossiers.

A unidade interna de auditoria implementa
como procedimentos de auditoria, para além
de outros que venha a entender adequados,
a elaboragdo de uma listagem exaustiva de
tarefas, regras e exigéncias que cada
departamento deve cumprir, no ambito das
respectivas fungées e competéncias, e a
fiscalizagdo permanente do cumprimento
dessas obrigagdes.

1.4. Evolugdo da cotagdo das acgdes da
Sociedade

A Reditus SGPS, S.A. é uma sociedade
cotada na Bolsa de Valores de Lisboa des-
de 1987, com um capital social de trinta e
dois milhdes e quinhentos mil euros, repre-
sentado por seis milhdes e quinhentas mil
acgdes de valor nominal unitario de cinco
euros. A Reditus SGPS, S.A. foi classificada
como pertencendo ao sector do software e
servigos informaticos (sector 97), subsector
dos servigos informaticos (972) de acordo
com a classificacdo sectorial da FTSE. Na
praca de Lisboa, encontram-se classificadas
no mesmo subsector as sociedades cota-
das, Novabase, SA e Pararede, SA.

No encerramento da Euronext Lisbon em 31
de Dezembro de 2007, a Ultima cotagdo do
ano foi de 9.20 euros; em consequéncia, a
capitalizagdo bolsista das acgdes da Redi-
tus era de 59.800.000 euros nessa data.

As acgdes da Reditus SGPS foram transac-
cionadas em todas as sessbes normais da
Bolsa, tendo-se movimentado durante o ano
de 2007 um total de 9.065.518 acgdes,
representando um valor de 50.046.617
euros.

O numero médio diario de ac¢des transac-
cionadas fixou-se em cerca de 36 mil titulos
(0,55% do capital social), correspondente a
uma valor médio diario de 196.261 euros.

A cotagdo de fecho das acgdes da Reditus
foi, como referido, de 9,20 euros, 163%
acima do prego de fecho do ano anterior de
3,50 euros, registando uma valorizagao
muito superior & verificada no principal indi-
ce bolsista portugués - PSI 20 - que valori-
zou cerca de 16% em 2007.

1.4.1. Publicagdo de Informagao Privile-
giada

Durante o ano de 2007, a Reditus divulgou

duties and competences, and the permanent
supervision of compliance with these obliga-
tions.

1.4. Company share prices

Reditus SGPS, SA is a company listed on
the Lisbon Stock Exchange since 1987, with
nominal share capital of thirty-two million,
five hundred thousand euros, represented
by six million, five hundred thousand shares
with a unit par value of five euros. Reditus
SGPS, SA was classified as belonging to
the sector of software and computer ser-
vices (sector 97), subsector of computer
services (972) according to the FTSE classi-
fication. On the Lisbon stock exchange,
other listed companies classified in the
same subsector are Novabase, SA and
Pararede, SA.

At the close of Euronext Lisbon on 31 De-
cember 2007, the final share price for the
year was 9.20 euros; consequently, the
market capitalisation of the Reditus shares
was of 59,800,000 euros on that date.

Reditus SGPS shares were traded on all the
normal Stock Exchange trading days, and in
2007 a total of 9,065,518 shares were
traded, representing a value of 50,046,617
euros.

The average daily number of shares traded
was around 36 thousand (0.55% of the
share capital), corresponding to an average
daily value of 196,261 euros.

The closing price of Reditus shares was, as
noted above, €9.20, 163% over the closing
price for the previous year of €3.50, well
above the 16.0% rise in the main Portu-
guese stock index - PSI 20 - in 2007.

1.4.1. Publication of privileged informa-
tion

In 2007, Reditus disclosed the following
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as seguintes informagdes privilegiadas ao
mercado:

04.12.2007
Participagao qualificada

A Reditus comunicou que o accionista Cou-
rical Holding B.V adquiriu 5.000 acgdes,
passando a deter 979.267 acgdes, repre-
sentativas de 15,07% do seu capital social,
correspondentes a 15,19% dos direitos de
voto. Informou também que a Courical Hol-
ding, B.V. é detida indirectamente pelo
Eng®. Miguel Pais do Amaral, pelo que lhe
sao0 imputaveis os referidos direitos de voto.

30.11.2007
Participagao qualificada

A Reditus comunicou que a Inventum, SGP,
Lda, sociedade detida directamente pelo Dr.
Miguel Ferreira, da qual é também gerente,
(além de Administrador da Reditus
S.G.P.S., S.A.) adquiriu 274.369 acgdes,
representativas de 4,221% do seu capital
social e correspondentes a 4,253% dos
direitos de voto. Informou também que esta
participagédo deve ser imputada ao Dr. Rui
Miguel de Freitas e Lamego Ferreira que
detém directamente 234.204 acgbes da
sociedade Reditus S.G.P.S, perfazendo no
total 508.573 acgdes que sdo representati-
vas de 7,824% do capital social e corres-
pondem a 7,884% dos direitos de voto.

30.11.2007
Participagdo qualificada

A Reditus comunicou que o Dr Miguel Fer-
reira alienou 274.369 acgdes representati-
vas de 4,221% do seu capital social e cor-
respondentes a 4,253% dos direitos de voto.

23.11.2007
Participacgéo qualificada

A Reditus comunicou que a Plurimédia, S.A
alienou 250.000 acgdes representativas de
3,85% do seu capital social, corresponden-
tes a 3,88% dos direitos de voto. Na
sequéncia da referida transacgéo, a Pluri-
média, S.A. passou a deter directamente
92.695 acgdes, representativas de 1,43% do
capital social, correspondentes a 1,44% dos
direitos de voto, da Reditus — SGPS, S.A. e,
indirectamente, 936.310 acgdes, represen-
tativas de 14,52% do capital social, corres-
pondentes a 14,40% dos direitos de voto, da
Reditus — SGPS, S.A.

29.10.2007

insider information to the market:
04.12.2007
Qualifying holding

Reditus announced that the shareholder
Courical Holding BV acquired 5,000 shares,
now holding 979,267 shares, representing
15.07% of its share capital, corresponding to
15.19% of the voting rights. It is further an-
nounced that Courical Holding, B.V. is held
indirectly by Miguel Pais do Amaral, for
which reason the aforementioned voting
rights are attributed to him.

30.11.2007
Qualifying holding

Reditus announced that Inventum, SGP,
Lda, a company held directly by Miguel
Ferreira, who is also its general manager
(besides Director of Reditus SGPS, SA)
acquired 274,369 shares, representing
4.221% of its share capital and correspond-
ing to 4.253% of the voting rights. It also
announced that this holding should be attrib-
uted to Rui Miguel de Freitas e Lamego
Ferreira who directly holds 234,204 shares
in the company Reditus SGPS, making a
total of 508,573 shares which represent
7.824% of the share capital and correspond
to 7.884% of the voting rights.

30.11.2007
Qualifying holding

Reditus announced that Miguel Ferreira sold
274,369 shares representing 4.221% of its
share capital and corresponding to 4.253%
of the voting rights.

23.11.2007
Qualifying holding

Reditus announced that Plurimédia, SA sold
250,000 shares representing 3.85% of its
share capital and corresponding to 3.88% of
the voting rights. Following that transaction,
Plurimédia, SA now directly holds 92,695
shares, representing 1.43% of the share
capital, corresponding to 1.44% of the voting
rights, in Reditus — SGPS, SA and, indi-
rectly, 936,310 shares, representing 14.52%
of the share capital, corresponding to
14.40% of the voting rights, in Reditus —
SGPS, SA.

29.10.2007

Reditus reports on Results of the 3rd
Quarter of 2007
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Reditus informa sobre Resultados do 3°
Trimestre de 2007

Volume de negécios de 20,1 M€ (+9% YoY),
EBITDA de 2,5 M€ (+59% YoY) e Resulta-
dos Liquidos de 0,54 M€ (+188% YoY)

16.10.2007
Reditus informa sobre novos contratos

A Reditus assinou, durante o ano de 2007,
novos contratos no valor de 16,9 Milhdes de
Euros. Destes, 11,6 Milhdes de Euros na
adrea de Outsourcing de Servicos e 5,3
Milhdes de Euros em encomendas na area
de Engenharia e Mobilidade.

12.10.2007

Pa pagdo qualificada

A Reditus comunicou que Fernando Manuel
Cardoso Malheiro da Fonseca Santos
renunciou ao cargo de Administrador da
ELAO, SGPS, SA. Assim, os 11,54% de
direitos de voto emergentes das 750.127
acgdes da REDITUS, SGPS SA dos quais
Fernando Manuel Cardoso Malheiro da
Fonseca Santos era titular, & data da produ-
¢ao dos efeitos da renuncia, deixam de ser
imputaveis a ELAO SGPS SA. Na sequén-
cia destes factos, passam a ser imputaveis
a ELAO um total de 17,64% do capital social
e 17,78% dos direitos de voto da REDITUS,
SGPS, SA, emergentes das 1.146.742
acgdes de que a ELAO, SGPS, SA é titular.

20.09.2007
Participagao qualificada

A Reditus comunicou que José Rodrigues
Teixeira alienou a totalidade da participagdo
que detinha, superior a 2% do seu capital
social.

19.09.2007
Participagao qualificada

A Reditus comunicou que o accionista Pluri-
média, S.A detém directa e indirectamente
660.959 acgdes, representativas de
10.169% do seu capital social e de 10.252%
dos direitos de voto. Informou também que
a Plurimédia, S.A é detida indirectamente
pelo Eng®. Miguel Pais do Amaral, pelo que
Ihe séo imputaveis os referidos direitos de
voto.

18.09.2007

ipagao qualificada

A Reditus comunicou que o accionista Cre-
dit Suisse Securities (Europe) Limited alie-

Turnover of €M20.1 (+9% YoY), EBITDA of
€M2.5 (+59% YoY) and Net Profit of €M0.54
(+188% YoY)

16.10.2007
Reditus reports on new contracts

In 2007, Reditus signed new contracts to the
value of 16.9 million euros. Of these, 11.6
million euros in the area of Services Out-
sourcing and 5.3 million euros in orders in
the area of Engineering and Mobility.

12.10.2007
Qualifying holding

Reditus announced that Fernando Manuel
Cardoso Malheiro da Fonseca Santos re-
signed from his office as Director of ELAO,
SGPS, SA. Thus, the 11.54% of voting
rights resulting from 750,127 shares in Redi-
tus, SGPS SA that Fernando Manuel Car-
doso Malheiro da Fonseca Santos held, at
the date of the resignation, are no longer
attributed to ELAO SGPS SA. Following this,
a total of 17.64% of the share capital and
17.78% of the voting rights in REDITUS,
SGPS, SA, are now attributable to ELAO,
resulting from 1,146,742 shares that ELAO,
SGPS, SA holds.

20.09.2007
Qualifying holding

Reditus announced that José Rodrigues
Teixeira sold the entirety of the shares that
he held, more than 2% of its share capital.

19.09.2007
Qualifying holding

Reditus announced that the shareholder
Plurimédia, SA holds directly and indirectly
660,959 shares, representing 10,169% of its
share capital and 10,252% of its voting
rights. It also announced that Plurimédia, SA
is held indirectly by Miguel Pais do Amaral,
for which reason the aforementioned voting
rights are attributed to him.

18.09.2007
Qualifying holding

Reditus announced that the shareholder
Credit Suisse Securities (Europe) Limited
sold the entirety of the shares it held in the
company, correspondents to 4.98% of the
share capital and 5.02% of the voting rights.

18.09.2007
Qualifying holding
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nou a totalidade das acgées, que detinha na
Sociedade, correspondentes a 4,98% do
capital social e a 5,02% dos direito de voto.

18.09.2007
Participagéo qualificada

A Reditus comunicou que o accionista Pluri-
média, S.A detém directamente e indirecta-
mente 632.612 acgdes, representativas de
9,732% do seu capital social, corresponden-
tes a 9,813% dos direitos de voto.

17.09.2007
Participagao qualificada

A Reditus comunicou que a Plurimédia, S.A
detém directamente 158.223 acgdes, repre-
sentativas de 2,434% do seu capital social,
correspondentes a 2,454% dos direitos de
voto.

26.07.2007
Participagao qualificada

A Reditus comunicou que o Credit Suisse
Securities (Europe) Limited detém 157.794
acgdes representativas de 2,43% do seu
capital social, correspondentes a 2,45% dos
direitos de voto.

25.07.2007

Reditus informa sobre resultados do
primeiro semestre de 2007

Volume de negécios de 13,1 M€ (+13%
YoY), EBITDA de 1,8 M€ (+47% YoY) e
Resultados Liquidos de 0,51 M€ (+238%
YoY)

17.07.2007
Participagao qualificada

A Reditus comunicou que o Millennium bcp
— Gestdo de Fundos de Investimento, S.A
reduziu a sua participagdo, para 101.343
acgdes correspondentes a 1,56% do seu
capital social e a 1,57% dos direitos de voto
da referida sociedade.

16.07.2007
Participacgdo qualificada

A Reditus comunicou que Fernando dos
Santos André deixou de ter uma participa-
¢do qualificada, passando a deter 125
576, representativas de 1,93 % do seu capi-
tal social e de 1,946 % dos direitos de voto.

21.06.2007

Participacgéo qualificada

Reditus announced that the shareholder
Plurimédia, SA holds directly and indirectly
632,612 shares, representing 9.732% of its
share capital and 9.813% of its voting rights.

17.09.2007
Qualifying holding

Reditus announced that Plurimédia, SA
holds directly 158,223 shares representing
2.434% of its share capital and correspond-
ing to 2.454% of the voting rights.

26.07.2007
Qualifying holding

Reditus announced that Credit Suisse Secu-
rities (Europe) Limited holds 157,794 shares
representing 2.43% of its share capital, cor-
responding to 2.45% of the voting rights.

25.07.2007

Reditus reports on the results of the first
half of 2007

Turnover of €M13.1 (+13% YoY), EBITDA of
€M1.8 (+47% YoY) and Net Profit of €M0.51
(+238% YoY)

17.07.2007
Qualifying holding

Reditus announced that Millennium bcp —
Gestdo de Fundos de Investimento, SA
reduced its holding to 101,343 shares corre-
sponding to 1.56% of its share capital and
1.57% of the voting rights in the company.

16.07.2007
Qualifying holding

Reditus announced that Fernando dos San-
tos André no longer has a qualifying holding,
now holding 125,576 shares, representing
1.93 % of its share capital and 1.946% of
the voting rights.

21.06.2007
Qualifying holding

Reditus announced that Fernando dos San-
tos André holds 134,576 shares, represent-
ing 2.07% of the share capital and 2.086%
of the voting rights.

01.06.2007
Qualifying holding

Reditus announced that José Rodrigues
Teixeira holds 138,000 shares, representing
2.12% of the share capital.
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A Reditus comunicou que Fernando dos
Santos André detém 134 576 acgdes, repre-
sentativas de 2,07 % do capital social e de
2,086 % dos direitos de voto.

01.06.2007
Participagao qualificada

A Reditus comunicou que José Rodrigues
Teixeira detém e 138.000 acgdes, represen-
tativas de 2,12% do capital social.

25.05.2007
Participagao qualificada

A Reditus comunicou que o seu Administra-
dor Rui Miguel de Freitas Lamego Ferreira
detém 325.835 acgdes, representativas de
5,013% do capital social e de 5,05% dos
direitos de voto.

16.05.2007
Participacao qualificada

A Reditus comunicou que o seu Presidente
do Conselho de Administragdo, Frederico
Moreira Rato adquiriu, 32.000 mil acgdes,
passando a ser titular de 325.967 acgdes
representativas de 5,01 % do capital social
e 5,05% dos direitos de voto. Informou tam-
bém que a participagéo qualificada em refe-
réncia deve ser imputada a Lisorta, Estufas
e Assisténcia Técnica, Ld® e TORA, Socie-
dade Imobiliaria, SA,

14.05.2007

Reditus informa sobre resultados do 1°
Trimestre de 2007

Volume de negécios de 6,0 ME (+9% YoY),
EBITDA de 0,814 M€ (+48% YoY) e Resul-
tados Liquidos de 0,313 M€ (+3% YoY)

08.05.2007
Participacao qualificada

A Reditus comunicou que o seu Administra-
dor Rui Miguel de Freitas Lamego Ferreira
detém 131.851 acgbes, representativas de
2,03% do capital social e de 2, 028% dos
direitos de voto.

30.04.2007
Participacao qualificada

A Reditus comunicou que o seu Administra-
dor Fernando Manuel Cardoso Malheiro da
Fonseca Santos, detém 662.431 acgdes,
representativas de 10,19% do seu capital
social e 10,27%dos direitos de voto. Infor-
mou também que esta participagéo qualifi-
cada deve ser imputada a ELAO, SGPS, SA

25.05.2007
Qualifying holding

Reditus announced that its Director Rui
Miguel de Freitas Lamego Ferreira holds
325,835 shares, representing 5.013% of the
share capital and 5.05% of the voting rights.

16.05.2007
Qualifying holding

Reditus announced that its Chairman of the
Board of Directors, Frederico Moreira Rato
acquired 32,000 shares, and now holds
325,967 representing 5.01% of the share
capital and 5.05% of voting rights. It also
announced that the qualifying holding in
question should be attributed to Lisorta,
Estufas e Assisténcia Técnica, Lda. and
TORA, Sociedade Imobiliaria, SA,

14.05.2007

Reditus reports on 1st Quarter Results
for 2007

Turnover of €M6.0 (+9% YoY), EBITDA of
€M0.814 (+48% YoY) and Net Profit of
€M0.313 (+3% YoY)

08.05.2007
Qualifying holding

Reditus announced that its Director Rui
Miguel de Freitas Lamego Ferreira holds
131,851 shares, representing 2.03% of the
share capital and 2.028% of the voting
rights.

30.04.2007
Qualifying holding

Reditus announced that its Director Fer-
nando Manuel Cardoso Malheiro da
Fonseca Santos holds 662,431 shares,
representing 10.19% of its share capital and
10.27% of the voting rights. It also an-
nounced that this qualifying holding should
be attributed to ELAO, SGPS, SA which, in
turn, directly holds 975,000 shares, repre-
senting 15% of the share capital and
15.11% of the voting rights.

16.04.2007

Reditus reports on new contracts
Reditus, SGPS signed new contracts in the
area of Services Outsourcing that totalled
5.3 million euros in the first three months of
2007. This value is 20% higher than in the
first quarter of 2006.

13.03.2007
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que, por sua vez & directamente, titular de
975.000 acgdes, representativas de 15% do
capital social € 15,11% dos direitos de voto.

16.04.2007
Reditus informa sobre novos contratos

A Reditus, SGPS assinou novos contratos
na area de Outsourcing de Servigos que
totalizam os 5,3 milhdes de euros nos pri-
meiros trés meses de 2007. Este valor
representa mais 20% que no primeiro tri-
mestre de 2006.

13.03.2007

Reditus informa sobre Resultados
Anuais 2006

Volume de negécios de 255M€E (+28%
YoY), EBITDA de 2,2M€ (+48% YoY) e
Resultados Liquidos de 0,2M€ (vs. 2,7 M€
em 2005).

23.02.2007
Assembleia Geral Anual

Reditus, SGPS convoca os seu accionistas
para a Assembleia Geral Anual a realizar na
sede da Sociedade, no dia 28 de Margo de
2007, pelas 17 horas.

Apos o termo do exercicio, a Reditus divul-
gou as seguintes Informagdes Privilegiadas
ao mercado:

24.01.2008

[of i da Administragcdo da Redi-
tus S.G.P.S., S.A.

A Administracdo da Reditus S.G.P.S., S.A.
informa que enderegou hoje aos accionistas
da Tecnidata S.G.P.S., S.A,, na pessoa do
Senhor Eng.° Miguel Paes do Amaral um
convite, a que este anuiu, para iniciar nego-
ciagdes com vista & eventual aquisi¢do de
acgdes representativas de uma maioria de
controle no capital da Tecnidata S.G.P.S.,
SA.

23.01.2008
Reditus informa novos contratos

A Reditus, durante o ano de 2007, celebrou
novos contratos no valor de 23.2 Milhes de
Euros. Destes, 16.9 Milhdes de Euros sdo
referentes & area de Outsourcing de Servi-
cos e 6.3 Milhdes de Euros a area de Siste-
mas de Engenharia e Mobilidade. O valor
dos novos contratos na area de Outsourcing

Reditus reports on Annual Results 2006

Turnover of €M25.5 (+28% YoY), EBITDA of
€M2.2 (+48% YoY) and Net Profit of €M0.2
(vs. €M2.7 in 2005).

23.02.2007
Annual General Meeting

Reditus, SGPS calls its shareholders for the
Annual General Meeting to be held at the
headquarters of the Company, on 28 March
2007, at 17.00.

After the end of the Year, Reditus disclosed
the following insider information to the mar-
ket:

24.01.2008

Statement of the Directors of Reditus
SGPS, SA

The Board of Directors of Reditus SGPS, SA
announces that today it addressed an invita-
tion to the shareholders of Tecnidata SGPS,
SA, represented by Miguel Paes do Amaral,
to start negotiations with a view to the possi-
ble acquisition of shares representing a
majority control in the capital of Tecnidata
SGPS, SA

23.01.2008
Reditus reports on new contracts

In 2007, Reditus signed new contracts to the
value of 23.2 million euros. Of these, 16.9
million euros concern the area of Services
Outsourcing and 6.3 million euros the area
of Engineering and Mobility Systems. The
value of the new contracts in the area of
Services Outsourcing increased 17.4% over
2006.
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de Servigos cresceu 17.4% em relagdo ao
ano de 2006.

26.02.2008
Resultados Anuais 2007

Volume de Negoécios de 29,8 M€ (+17%
YoY), EBITDA de 4,2 M€ (+48% YoY) e
Resultado Liquido de 0,5 M€ (+58% YoY).

1.5. Politica de distribuicdo de dividen-
dos

O Conselho de Administragdo nao propde a
distribuicdo de dividendos relativos ao exer-
cicio de 2007.

Nos trés Ultimos exercicios também nao
foram distribuidos dividendos

1.6. Planos de atribuicdo de opgdes de
subscrigdo e/ou aquisigdo de acgdes

Né&o existem planos de atribuigdo de acgdes
elou planos de atribuicdo de opgdes de
aquisi¢do de acgdes da Reditus.

1.7. Negécios com membros do 6rgédo de
administragdo ou titulares de participa-
goes qualificadas

No decorrer do exercicio de 2007 nao foram
realizados quaisquer negocios ou opera-
¢des entre a Reditus e os membros dos
seus 6rgdos de administragdo e fiscaliza-
¢ao, titulares de participagbes qualificadas
ou sociedades que se encontrem em rela-
¢do de dominio ou de grupo, que sejam
consideradas significativas em termos eco-
némicos para qualquer das partes envolvi-
das.

1.8. Gabinete de Apoio ao Investidor

O Gabinete de Relagdes com Investidores
tem como objectivo assegurar o adequado
relacionamento com os accionistas, analis-
tas financeiros e as entidades reguladoras
do mercado de capitais nomeadamente a
CMVM e a Euronext Lisbon.

Cabe a este departamento promover o con-
tacto permanente e constante com o merca-
do, respeitando o principio da igualdade dos
accionistas e prevenindo as assimetrias no
acesso a informagéo por parte dos investi-
dores, disponibilizando, dentro dos termos
legalmente permitidos, informagdes que
sejam solicitadas ou que por alguma forma
contribuam para uma maior transparéncia e

26.02.2008
Annual Results 2007

Reditus achieved an EBITDA of 4.2 million
euros and intends to continue with growth in
two digits.

1.5. Dividend distribution policy

The Board of Directors does not propose the
distribution of dividends for the year 2007.

In the last three years it has also not distrib-
uted dividends.

1.6. Plans for allocation of share sub-
scription and/or purchase options

There are no plans for allocation of Reditus
shares and/or plans for allocation of Reditus
share purchase options.

1.7. Tr i with bers of the
board of directors or holders of qualify-
ing shareholdings

In 2007, there were no transactions or op-
erations between Reditus and the members
of its board of directors and supervisory
boards, holders of qualifying shareholdings
or companies controlled by or in the same
group as Reditus that are considered signifi-
cant in economic terms for any of the parties
involved

1.8. Investor Support Bureau

Reditus has an investor support bureau the
objective of which is to ensure a good rela-
tionship with shareholders, financial analysts
and capital market regulators, in particular
CMVM and Euronext Lisbon.

This department is responsible for develop-
ing permanent and constant contacts with
the market, respecting the principle of share-
holder equality and preventing disparities in
access to information by investors, provid-
ing, within the legally permitted terms, infor-
mation requested or which in any way con-
tributes to a greater transparency and par-
ticipation in the life of the Company.
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participagéo na vida da Sociedade.

O Gabinete disponibiliza, regularmente, todo
o tipo de informagdes que nos termos da lei
possam ser facultadas e que sejam solicita-
das por accionistas, analistas, investidores
ou outros interessados; documentos prepa-
ratérios de assembleias-gerais; factos rele-
vantes e outras comunicagdes com relevo
para a vida da sociedade, nomeadamente
participagbes qualificadas; resultados
anuais, semestrais e trimestrais e apresen-
tagdes especificas da sociedade.

A prestagdo de informagéo podera ser soli-
citada através do telefone ou através do site
na Internet (www.reditus.pt).

O gabinete de apoio ao investidor tem os
seguintes contactos:

Morada

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

Telefone: (+351) 21 412 4100

Fax: (+351) 21 412 4199
E-mail:accionistas@reditus.pt

Site: www.reditus.pt

Representante para as relagées com o
mercado

Maria Summavielle

1.9. Comissao de Vencimentos

A Comissao de Vencimentos determina as
condi¢bes de remuneragéo dos membros do
Conselho de Administragdo, sendo actual-
mente, composta pelos Senhores Presiden-
te da Assembleia Geral, Dr. Diogo Macha-
do, Presidente do Conselho Fiscal, Dr. Rui
Barreira, e Dr. Jorge Pereira da Costa todos
membros independentes face ao 6rgéo de
administragéo.

1.10. Remuneragao a Auditores

A remuneragéo total auferida pelas Socieda-
des de Auditoria pelos seus servigos de
revisdo legal de contas das empresas do
Grupo Reditus ascendeu a 56.683 euros.

The Bureau regularly provides all types of
information that within the terms of the law
may be provided and is requested by share-
holders, analysts, investors or other inter-
ested parties; preparatory documents for
general meetings; material news releases
and other communications of relevance to
the company, in particular qualifying share-
holdings; annual, half-year and quarterly
results and specific company presentations.

The provision of information may be re-
quested by telephone or through the website
(www.reditus.pt).

The Investor Support Bureau has the follow-
ing contacts:

Address

Estrada do Seminério, 2 - Edificio Reditus
2614-522 Alfragide - Portugal

Telephone: (+351) 21 412 4100
Fax: (+351) 21 412 4199

E-mail: accionistas@reditus.pt
Site: www.reditus.pt

Market Relations Representative

Maria Summavielle

1.9. Remuneration Committee

The Remuneration Committee sets the re-
muneration terms for members of the Board
of Directors, and currently comprises the
Chairman of the General Meeting, Diogo
Machado, the Chairman of the Supervisory
Board, Rui Barreira, and Jorge Pereira da
Costa, all independent in relation to the
board of directors.

1.10. Remuneration of Auditors

The total remuneration received by the Au-
diting Companies for their statutory auditing
services of Reditus Group companies was
56,932 euros.
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Capitulo Il - Exercicio de direito de Voto e Representacdao de Accionistas

Chapter Il - The Exercise of Shareholder Voting and Representation Rights

2.1. Regras estatutarias sobre o exercicio 2.1. Statutory rules on the exercise of
do direito de voto voting rights

Nos termos do Artigo 9° dos Estatutos da Under the terms of Article 9 of the Articles of
Reditus, a cada conjunto de cem acgdes da Association of Reditus, each lot of one hun-
Sociedade corresponde um voto. dred shares in the Company corresponds to

L - B one vote.
Os accionistas com direito a voto poderao

fazer-se representar nas assembleias gerais Shareholders with voting rights may be rep-
por qualquer pessoa, no respeito do previsto resented at general meetings by any person,
no n° 3 do artigo 381° do Caédigo das Socie- in compliance with Article 381:3 of the Com-
dades Comerciais, bastando, para prova do mercial Companies Code, sufficient proof of
mandato, uma simples carta dirigida ao proxy representation being a simple letter
presidente da mesa da Assembleia Geral e addressed to the Chairman of the General
entregue a este até a véspera da reunido. Meeting and submitted to the Chairman until
the day before the meeting.

2.1.1. Voto por correspondéncia 2.1.1. Postal votes

Os accionistas com direito a voto poderao ~ Shareholders with voting rights may exer-
exercé-lo por correspondéncia, nos termos cise them by postal vote, under the terms
e condigbes expressos na convocatéria para  a@nd conditions expressed in the notice of
a Assembleia Geral da Sociedade. meeting for the Company’s General Meet-

ing.
2.1.2. Voto por meios electrénicos 2.1.2. Electronic votes
Nao ha, ainda, possibilidade de exercicio do There is not yet any possibility of voting by

direito de voto por meios electrénicos, por a electronic means, since the Company has
Sociedade ndo ter ainda desenvolvido os not yet developed the means necessary to
meios necessarios para verificar a autentici- verify the authenticity of vote declarations,
dade das declaragdes de voto, bem como nor to guarantee the integrity and confidenti-
garantir a integridade e a confidencialidade ality of their content as recommended by the
do respectivo contelido conforme o reco- CMVM.

mendado pela CMVM.
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2.2. Antecedéncia exigida para
ou bloqueio de acgées

Os accionistas que pretendam assistir e
tomar parte na Assembleia Geral devem
comprovar, até trés dias Uteis antes da reali-
zagdo da respectiva reunido, a referida qua-
lidade mediante documento emitido pela
entidade registadora ou pelo depositario que
certifique a quantidade de acgdes detidas
naquela data e, também, do seu bloqueio.

2.3. Prazo para recepgdo da declaragido
de voto por correspondéncia

O prazo para recepgdo da declaragdo de
voto por correspondéncia é de 3 dias antes
da realizagdo da Assembleia Geral.

2.4. Numero de acgdes a que correspon-
de um voto

Nos termos do Artigo 9° dos Estatutos da
Reditus, a cada conjunto de cem acgbes da
Sociedade corresponde um voto.

2.2. Share blocking deadline

Shareholders that intend to attend and take
part in the General Meeting should submit
proof, up to three working days before the
corresponding meeting, of their capacity by
means of a document issued by the registra-
tion entity or by the depositary that certifies
the number of shares held on that date and
also their blocking.

2.3. Time limit for receipt of postal votes

The deadline for receipt of postal votes is 3
days before the General Meeting is held.

2. 4. Number of shares corresponding to
one vote
Under the terms of Article 9 of the Articles of
Association of Reditus, each lot of one hun-
dred shares in the Company corresponds to
one vote.

Eduardo Batarda, 1992
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Capitulo Ill - Regras Societarias
Chapter lll - Corporate Rules

Chapter IV - Administrative and Supervisory Bodies

Capitulo IV - Orgdos de Administragio

3.1. Cédigo de conduta e regulamentos
internos

A Sociedade obedece a regras préprias e
especificas que definem a sua conduta e
regulamentos internos que digam respeito a
situagdes de conflitos de interesses, sigilo e
incompatibilidades, e aplica procedimentos
internos especiais para o controlo de risco
da sua actividade.

Adicionalmente, a Sociedade, desenvolveu
a sua actividade segundo as regras gerais
constantes do Cddigo das Sociedades
Comerciais e do Codigo dos Valores Mobi-
lidrios que, pelos deveres que impde, disci-
plina e acautela suficientemente, as situa-
¢Oes que se pretendem ver salvaguardadas
com a definigdo das mencionadas regras.

3.2. Medidas susceptiveis de interferir
com ofertas publicas de aquisigdo

N&o estéo estatutariamente atribuidos direi-
tos especiais a Accionistas ou previstos
limites ao exercicio do direito de voto.

N&o existem disposicdes estatutarias ou
medidas adoptadas pela Sociedade para
impedir o sucesso de ofertas publicas de
aquisicdo e ndo existe qualquer acordo
parassocial de onde possam resultar quais-
quer medidas.

3.1. Code of conduct and internal regula-
tions

The Society follows its own specific rules
that define its conduct and internal regula-
tions concerning situations of conflict of
interest, confidentiality and incompatibilities,
and applies special internal risk control pro-
cedures.

In addition, the Company operated accord-
ing to the general rules set out in the Com-
mercial Companies Code and the Securities
Code which, through the obligations that
they impose, sufficiently control and super-
vise situations that are intended to be safe-
guarded with the definition of those rules.

3.2. Measures that may interfere with the
success of takeover bids

The Articles of Association do not attribute
any special rights to Shareholders or envis-
age any limits on voting rights.

There are no statutory provisions or meas-
ures adopted by the Company to prevent the
success of takeover bids and there is no
shareholders pact that may result in any
such measures.
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4.1. Caracterizagdo do Conselho de
Administragao

No decurso do exercicio de 2007, o Conse-
lho de Administragdo da Reditus era com-
posto por cinco membros. No quadro abaixo
indicamos a composigdo do Conselho de
Administragdo bem como as suas respecti-
vas responsabilidades.

4.1. Description of the Board of Directors

In 2007, the Board of Directors of Reditus
had five members. The table below gives
the composition of the Board of Directors as
well as their responsibilities.

Membros do Conselho de Administragdo Responsabilidade

bers of the Board of Directors

Resp ly

Frederico José Appleton Moreira Rato

Presidente, Chairman

José Antonio da Costa Liméo Gatta

Administrador, Director

Fernando Manuel Cardoso Malheiro da Fonseca Santos Administrador, Director

Anténio do Pranto Nogueira Leite

Administrador, Director

Rui Miguel de Freitas e Lamego Ferreira

Em 2007, todos os membros do Conselho
de Administragdo tinham fungdes executi-
vas. Nos termos do nimero 2 do artigo 1°
do Regulamento da CMVM n.° 7/2001, o
Administrador Anténio do Pranto Nogueira
Leite é considerado independente.

In 2007, all the members of the Board of
Directors had executive duties. Under the
terms of Article 1:2 of CMVM Regulation No.
7/2001, the Director Anténio do Pranto
Nogueira Leite is deemed to be indepen-
dent.
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Os membros do Conselho de Administragao
exercem também fungdes noutras socieda-

The Members of the Board of Directors also

hold positions in other companies:

Administrador
Director

Outras Sociedades
Other Companies

Categoria
Category

Anténio do Pranto
Nogueira Leite

Faculdade de Economia, Universidade Nova de Lisboa;

CUF - Companhia Uniéo Fabril, SGPS, SA

Brisa - Autoestradas de Portugal, SA

Efacec Capital, SGPS, SA

José de Mello Saude, SGPS, SA

® Banif - Banco de Investimentos

Instituto de Gestéo do Crédito Publico

Comitur - SGPS, SA

® |nstituto Portugués de Relagdes linternacionais, UNL

OPEX, Sociedade Gestora de Marcado de Valores Mobiliarios Nao Regulamentado, SA.

Prof. Catedratico

Professor

Administrador
Director

Administrador

Director

Administrador
Director

Administrador
Director

Presidente do CG
Chairman of the GC
Membro do CC
Member of the CC
Membro do CC
Member of the CC
Administrador

Director

Vogal da Direcgso
Board Member

® CUF - Adubos, S.A. ® Administrador
Director

® SEC - Sociedade de Explosivos Civis, S.A. ® Administrador
Director

® Comitur Imobiliaria, S.A. @ Administrador
Director

L4 - des e Gestao iliaria, S.A. ® Administrador
Director

® Herdade do Vale da Fonte - Sociedade Agricola, Turistica e Imobiliaria, S.A. ® Administrador
Director

® Sociedade Imobiliaria e Turistica do Cojo, S.A. ® Administrador
Director

® Sociedade Imobiliaria da Rua das Flores, n° 59, S.A. @ Administrador
Director

Os membros do Conselho de Administragdo
possuem as seguintes qualificagdes acadé-

micas e experiéncia profissionais, pelo experience, in the last 5 years:
menos, nos Ultimos 5 anos:

The Members of the Board of Directors have
the following qualifications and professional

Administrador
Administrator

Qualificagées Académicas
Qualifications

Experiéncia Profissional
Professional Experience

des:
Administrador Outras Sociedades Categoria
Director Other Companies Category
Frederico José ® Reditus Gestéo - Sociedade de ParticipagGes Sociais ® Presidente do CA
Appleton Moreira Rato CEO
® InterReditus — Prestagao Integrada de Servigos Informaticos, S.A. ® Presidente do CA
CEO
® Redware — Sistemas de Informagéo, S.A., ® Presidente do CA
CEO
® Reditus Il - Telecomunicagoes, S.A., ® Presidente do CA
CEO
@ Reditus Imobiliaria, S.A. @ Presidente do CA
CEO
® JM Consultores de Informatica e Artes Graficas, S.A. ® Presidente do CA
CEO
® TORA - Sociedade Imobiliaria, S.A. ® Administrador
Director
® URCOM - Urbanizagao e Comércio, S.A., ® Administrador
Director
® Formiagro — Sociedade Agricola, S.A. ® Administrador
Director
® Sociedade Agricola Casal Outeiro de Polima, S.A. ® Administrador
Director
® Pessoa, Pinto & Costa — Sociedade de Construgdes, Lda ® Gerente
Manager
® BCCM - Inovaggo Tecnolégica, Lda ® Gerente
Manager
@ Lisorta — Assisténcia Técnica,Lda. ® Gerente
Manager
José Antonio da Costa ® ELAO-SGPS, SA, ® Presidente do CA
CEO
Limao Gatta ® Caleo, S.A. (Versalhes, Franga), ® Presidente do CA
CEO
® Giessen Beteiligungs KG (Munique, Alemanha) ® Presidente do CA
CEO
® Scorpion Group Ltd. (Cambridge, UK) ® Administrador
Director.
Fernando Manuel . - SA ® Administrador
Cardoso Malheiro da Director
Fonseca Santos ® BAO - Banco Africa Ocidental, SA ® Administrador
Director
® Moza Banco, SA ® Administrador
Director
e B ® Reditus Gest&o - Sociedade Gestora Participagdes Sociais, SA ® Administrador
Rui Miguel de Freitas e
Director
Lamego Ferreira ® InterReditus - Prestagdo Integrada de Servigos Informaticos, SA ® Administrador
Director
® Reditus Il - Telecomunicagdes, S.A. ® Administrador
Director
® BCCM - Inovagao Tecnologica, Lda ® Gerente
Manager
®  Four Tops Investments Portugal -Gestao Imobiliaria Unipessoal, Ld®. ® Gerente
Manager
®  Four Tops Investments - Engenharia e Gestéio Financeira Unipessoal, Ld?. ® Gerente
Manager
® |nventum — Sociedade Gestora de Participagdes Sociais, Ld® ® Gerente
Manager
®  |nventum — Servigos de C ia e Gestao Fi ira, | Ld®. ® Gerente
Manager

Frederico José
Appleton Moreira Rato

® Licenciatura em Matematica pela Faculdade de Ciéncias da
Universidade de Lisboa
Degree in Mathematics from the Faculty of Science of the
University of Lisbon

® Pos-Graduagdes em Biometria e Taxonomia Numérica

Post-graduate studies in Biometry and Numerical Taxonomy

Director da APESI — Associagao Portuguesa das Empresas de
Servigos de Informatica
Director of APESI — Associagéo Portuguesa das Empresas de
Servigos de Informética
Director e fundador da APRITEL — Associagéo dos Operadores
Privados de Telecomunicagdes
Director and founder of APRITEL — Associagéo dos Operadores
Privados de Telecomunicages
Representante da Reditus na Cotec
Representative of Reditus at COTEC
Membro do Conselho Geral da APDSI — Associagéo para a Promo-
a0 e D i da i de £l
Member of the General Council of APDSI — Associagéo para a

&o e Dy da de &
Administrador de empresas

Company director

José Antonio da Costa
Limao Gatta

® Licenciatura em Engenharia Electrotécnica pela Academia
Militar
Degree in Electrical Engineering from the Academia Militar

Membro Ordinario da Ordem do Engenheiros
Ordinary Member of the Ordem do Engenheiros
Administrador de empresas

Company director
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Administrador
Administrator

Qualificagées Académicas
Qualifications

Experiéncia Profissional
Professional Experience

® Licenciatura em Direito pela Universidade Classica de Lisboa | ® 4o na Banca de
Fernando Manuel
Cardoso Malheiro da Fonseca Degree in Law from the Universidade Cléssica de Lisboa Lawyer (Investment Banking Specialist)
. )
Santos Administrador de empresas
Company director
. Ll - — - . -
Anténio do Pranto Nogusira L em pela L Catolica Portu- Prof. Catedratico
Leito guesa University Professor
Degree in Economics from the Universidade Catdlica Portu- ® Administrador de empresas
guesa Company director
® MSc in Economics, University of llinois (USA) ® Presidente do CA da Global Union, S.A
® PhD in Economics, University of llinois (USA) CEO of Global Union, SA
® Agregagao em Microeconomia, Universidade Nova de Lisboa | ® Presidente do CG da OPEX, SA
Tenureship in U Chairman of the GC of OPEX, SA
Nova de Lisboa ® Vice Presidente Forum para a Competitividade
Vice President of the Forum para a Competitividade
X ® Administrador de empresas
Rui Miguel de Freitas e Lame- L em pela L de Company director
go Ferreira Lisboa
Degree in from the U 6 de
Lisboa
. %o em Sistemas de =
Specialisation in Information Systems
. izagdo em igagéo O
Specialisation in Operational Research
® Pos-Graduagao em Gestao de Empresa
Postgraduate studies in Company Management
Em 31 de Dezembro de 2007, o nimero de As at 31 December 2007, the number of
acgbes representativas do capital social shares comprised in the share capital held
detido por cada um dos membros do Conse- by each member of the Board of Directors
Iho de Administragdo era a seguinte: was the following:
Membros do C lho de Administragao N° de Acgoes % do capital social
Members of the Board of Directors Nbr. of Shares % of Company Shares
Frederico José Appleton Moreira Rato 328.476 5,05%
José Anténio da Costa Limao Gatta 0 0%
Fernando Manuel Cardoso Malheiro da Fonseca Santos 750.127 11,54%
Anténio do Pranto Nogueira Leite 14.858 0,23%
Rui Miguel de Freitas e Lamego Ferreira 234.204 3,60%

De seguida indicamos a data da primeira
designacéo e data do termo de mandato de
cada um dos Membros da Administragéo:

The following table shows the date of
appointment and the date of the end of the
term of office of each of the Members of the
Board of Directors:

Membros do C lho de Administragdo Data da 1° designagdo Data do termo
Members of the Board of Directors Date of 1st Appointment Date of end
Frederico José Appleton Moreira Rato Marco (March) 1982 2007
José Anténio da Costa Limdo Gatta Marco (March) 2000 2007
Fernando Manuel Cardoso Malheiro da Fonseca Santos Novembro (November) 2000 2007
Anténio do Pranto Nogueira Leite Marco (March) 2002 2007
Rui Miguel de Freitas e Lamego Ferreira Maio (May) 2004 2007
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4.2. Comissao Executiva

Nao existe Comissdo Executiva. Todos os
membros do Conselho de Administragdo
tém actualmente fungdes executivas.

4.3. Funcionamento do Orgio de Admi-
nistragao

O Conselho de Administragéo retine sempre
que for convocado pelo Presidente ou por
um administrador e obrigatoriamente uma
vez por semestre. Durante o exercicio de
2007, o Conselho de Administracdo da
Reditus reuniu formalmente 13 vezes. Nao
existe qualquer lista de incompatibilidades
definida internamente pelo Conselho de
Administragdo nem numero maximo de
cargos acumulaveis pelos administradores
em orgdos de administragdo de outras
sociedades.

4.4. Remuneragdes Individuais dos mem-
bros do C lho de Administragao

As remuneragdes dos titulares do 6rgao de
administragdo para o exercicio de 2007
estiveram dependentes dos resultados da
Sociedade ou da evolugdo da cotagédo das
accdes por esta emitida.

Os Estatutos da Sociedade, porém, pre-
véem no seu Artigo Décimo Terceiro, nime-
ro oito que as remuneragdes dos membros
do ¢rgdos de administragdo poderdo ser
certas ou consistir, parcialmente, numa
percentagem dos lucros do exercicio, sendo
que a percentagem dos lucros globalmente
destinada aos administradores n&o pode
exceder dez por cento.

O total de remuneragdes dos Orgdos de
Administragdo da Sociedade em 2007 foi de
1.383.623 Euros.

4.5. Politica de comunicagéo de irregula-
ridades

Com o objectivo de dar cumprimento a
Recomendagdo 10-A da CMVM e também
de fomentar uma cultura empresarial basea-
da na exigéncia, rigor e responsabilidade, o
Conselho de Administragéo deliberou adop-
tar uma politica de comunicagéo de irregula-
ridades, aplicavel também a todas as
empresas no perimetro de consolidagéo da
sociedade.

Assim, foi atribuida a Unidade de Auditoria e
Controlo a competéncia de receber todas as

4.2. Executive Board

There is no Executive Board. All the mem-
bers of the Board of Directors currently have
executive duties.

4.3. Operating rules of the Board of
Directors

The Board of Directors meets whenever it is
called upon by the Chairman or by a direc-
tor, and must meet once in each six-month
period. In 2007, the Board of Directors of
Reditus met formally 13 times. There is no
list of incompatibilities defined internally by
the Board of Directors nor a maximum num-
ber of offices accumulated by the directors
in administrative and supervisory bodies of
other companies.

4.4. Individual Remuneration of the Mem-
bers of the Board of Directors

The remuneration of members of the board
of directors for the year 2007 was depend-
ent on the results of the Company or the
development in its share prices.

The Company's Articles of Association,
however, in Article Thirteen, paragraph
eight, state that the remuneration of mem-
bers of the board of directors could be either
fixed or include a variable component,
based on a percentage of the year’s profits,
the percentage of profits globally intended
for directors not to exceed ten per cent.

The total remuneration of the Board of Di-
rectors of the Company in 2007 was
1,383,623 euros.

4.5. Policy for reporting irregularities

To comply with the Recommendation 10-A
of the CMVM and also to encourage a cor-
porate culture based on integrity, accuracy
and responsibility, the Board of Directors
voted to adopt a policy for reporting irregula-
rities, applicable also to all companies within
its scope of consolidation.

Thus, the Auditing and Control Unit was
made responsible for receiving all reports
from employees of any irregularities occur-
ring within the company. The committee will
be responsible for taking all decisions con-
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comunicagdes de colaboradores de even-
tuais irregularidades ocorridas no seio da
sociedade. A comissdo se encarregara de
tomar todas as decisdes relativamente aos
procedimentos a adoptar, dando conheci-
mento destas ao CEO.

No ambito desta politica, cada colaborador
devera transmitir ao seu superior hierarqui-
co a detecgdo da ocorréncia de qualquer
irregularidade, com garantia, se requerido,
de tratamento confidencial. As comunica-
¢des devem ser feitas por escrito, como
forma de responsabilizar o seu autor, e
cumprida a cadeia hierarquica estabelecida,
devem ser entregues ao responsavel pela
unidade interna de auditoria.

cerning procedures to be adopted, informing
the CEO thereof.

In the context of this policy, each employee
should inform their administrative superior of
the detection of any irregularity, with the
guarantee, if required, of confidential treat-
ment. The reports should be made in writing,
in order to ensure their author’s accountabil-
ity, and after being escalated through the
established hierarchy, should be submitted
to the head of the internal auditing unit.

Ana Vidigal, 1992
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REDITUS, SGPS, SA
BALANGCO CONSOLIDADO
EM 31 DE DEZEMBRO DE 2007 E 2006

(Euros)
Notas 31-12-2007
em base IFRS
ACTIVO
Activo Nao Corrente
Activos Fixos Tangiveis 7 14.173.986
Goodwill 8 2.277.980
Outros Activos Fixos Intangiveis 9 4.029.702
Outros Investimentos Financeiros 10 83.612
Activos por Impostos Diferidos 11 1.732.430
22.297.711
Activo Corrente
Inventarios 12 1.022.103
Clientes 13 6.588.117
Outras Contas a Receber 14 847.731
Outros Activos Correntes 15 2.425.657
Caixa e Equivalentes 16 2.670.682
13.554.290
Total do Activo 35.852.001
CAPITAL PROPRIO E PASSIVO
Capital e Reservas
Capital Nominal 17 32.500.000
Acgdes (quotas) Proprias 17 -173.245
Reservas Nao Distribuiveis 17 1.418.167
Reservas Distribuiveis 17 1.522.269
Excedentes de Valorizagéo de Activos Fixos 17 3.049.585
Ajustamentos ao valor de Activos Financeiros 17 -2.739.943
Resultados Acumulados 17 -34.287.185
Resultado Liquido do Periodo 17 451.675
1.741.323
Interesses Minoritarios 18 549.759
Total Capital Proprio 2.291.082
Passivos Néo Correntes
Empréstimos e Descobertos Bancarios 19 5.864.000
Outras Contas a Pagar 20 2.090.514
Passivos por Impostos Diferidos 1 2.574.568
Passivos por Locagdo Financeira 21 7.600.052
18120134
Passivos Correntes
Empréstimos e Descobertos Bancarios 19 2.390.208
Fornecedores 22 5.583.930
Outras Contas a Pagar 20 4.366.663
Provisdes 23 54.813
Outros Passivos Correntes 24 2.045.291
Passivos por Locagéo Financeira 21 990.880
15.431.785
Total do Capital Proprio, I.M. e Passivo 35.852.001
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31-12-2006
em base IFRS

12.321.766
2.277.980
3.704.961

87.011

2.572.388
20.964.106

1.257.433
6.069.618
3.457.901
1.078.968

2.413.247

14.277.167

35.241.273

32.500.000
-173.245
1.418.167
1.522.269
1.736.830
-2.739.943
-33.642.388
286.399

908.089

63.908
971.997

2.604.784

3.372.378
2.634.217

7.940.282
16.551.661

2.465.149
5.214.112
7.210.574

5.325
2.051.033

771423

17.717.616

35.241.273

REDITUS, SGPS, SA

CONSOLIDATED BALANCE SHEET

AS OF 31 DECEMBER, 2007 AND 2006

ASSETS

Non-current Assets
Tabgible Fixed Assets
Goodwill

Other Intangible Fixed Assets
Other Financial Investments
Deferred tax assets

Current Assets
Inventory

Customers

Other accounts receivable
Other current assets
Cash and its Equivalents

Total Assets
EQUITY AND LIABILITIES

Capital and reserves

Nominal Capital

Own shares (stakes)

Non-Distributable Reserves

Distributable Reserves

Fixed Asset Revaluation Surplus
Adjustments to the value of Financial Assets
Accumulated results

Net profit

Minority interests

Total Equity

Non- current Liabilities
Loans and Bank Overdrafts
Other accounts payable
Deferred tax liabilities
Leasing liabilities

Current Liabilities

Loans and Bank Overdrafts
Suppliers

Other accounts payable
Provisions

Other current liabilities
Leasing liabilities

Total equity, M.I. and liabilities

(Euros)
Notes 31-12-2007
based on IFRS
7 14.173.986
8 2.277.980
9 4.029.702
10 83.612
11 1.732.430
22.297.711
12 1.022.103
13 6.588.117
14 847.731
15 2.425.657
16 2.670.682
T 13554290
35.852.001
17 32.500.000
17 -173.245
17 1.418.167
17 1.522.269
17 3.049.585
17 -2.739.943
17 -34.287.185
17 451.675
1.741.323
18 549.759
2.291.082
19 5.864.000
20 2.090.514
11 2.574.568
21 7.600.052
18129134
19 2.390.208
22 5.583.930
20 4.366.663
23 54.813
24 2.045.291
21 990.880
15.431.785
35.852.001
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31-12-2006
based on IFRS

12.321.766
2.277.980
3.704.961

87.011

2.572.388

20.964.106

1.257.433
6.069.618
3.457.901
1.078.968

2.413.247

14.277.167
35.241.273

32.500.000
-173.245
1.418.167
1.522.269
1.736.830
-2.739.943
-33.642.388

286.399

908.089

63.908
971.997

2.604.784

3.372.378
2.634.217

7.940.282

16.551.661

2.465.149
5.214.112
7.210.574

5.325
2.051.033

771423

17.717.616
35.241.273




REDITUS, SGPS, SA
DEMONSTRAGAO CONSOLIDADA DOS RESULTADOS POR NATUREZAS
DOS EXERCICIOS FINDOS EM 31 DE DEZEMBRO DE 2007 E 2006

(Euros)

REDITUS, SGPS, SA

CONSOLIDATED INCOME STATEMENT
FOR THE YEARS ENDED 31 DECEMBER 2007 AND 2006

Oparating Incoma

Incoume from sales and sennces prowdged

Offver operaling reverue and income

Imveniory vanaion lo finshed produc s and producls in progress
Tatal Qperating Income

Oparating Expenses

Imveniory consumed and said
Makrsals and sentons consumad
Persomnel cosis
Dopraciabon ang amofisaton anpenhes
Increase / raductibn in provisions
DOifver operaling income and losses
Total Operating Expenses
Opavating Profit
Financial Results
Losses with associaled Undedakings
Risult bafore fwes
Income Tax
Resull bafore minodl y it eras is

Result sttributable fo minority interest
Net profit for the period

(Euros)

oo

H

Nofes  34-12-2007 34-12-2006

based on IFRS based on IFRS
29845105 54528
2338874 242 B
{ 113 158)

32183478 &7 T T
3580650 3656 261
13586312 1172 264
9579888 00 554
1501384 11475 760
5275 8627

E32012 436 189
29463530 26 080 063
2720449 1676 697
{1764 0&T) { 1050421)
056362 [

451 384 137 484

504 968 283 T3
53293 2 3

451675 286 39

Notas 31-12-2007 31-12-2006
em base IFRS em base IFRS

Réditos Operacionais
Rédito das Vendas e dos Servigos Prestados 25 29 845 105 25458 228
Outros Rendimentos e Ganhos Operacionais 26 2338874 2421691
Variagao nos Inventarios de Produtos Acabados e Em Curso ( 113 158)
Total dos Réditos Operacionais 32183979 27766 761
Gastos Operacionais
Inventarios Consumidos e Vendidos 3998 659 3666 261
Materias e Servigos Consumidos 27 13 586 312 11722 264
Gastos Com o Pessoal 28 9679 888 9080 954
Gastos de Depreciagao e de Amortizagéo 29 1501 384 1175769
Aumentos / Diminui¢des de Provisdes 5275 8627
Outros Gastos e Perdas Operacionais 30 692012 436 189
Total dos Gastos Operacionais 29 463 530 26 090 063

Resultado Operacional 2720449 1676 697
Resultados Financeiros (1764 087) (1050421)
Perdas Relativas a Empresas Associadas 3

Resultado Antes de Imposots 956 362 626 276
Imposto Sobre o Rendimento 451 394 337 484

Resultado Antes da Consideragéo dos Interesses Minoritarios 32 504 968 288 793
Resultado Afecto aos Interesses Minoritarios 53293 2394
Resultado Liquido do Periodo 451675 286 399
Nota: Valores de 2006 reexpressos pela aplicagdo da norma IAS 8

Nole: 2006 fqures re-shaled vl (e appicabian of 145 8
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REDITUS, SGPS, SA
DEMONSTRAGAO CONSOLIDADA DOS FLUXOS DE CAIXA
DOS EXERCICIOS FINDOS EM 31 DE DEZEMBRO DE 2007 E 2006

(Euros)

ACTIVIDADES OPERACIONAIS
Recebimanios de dhenles
Pagamenios & fornecodores
Fagamenics o pessoal

Pagameniirecabiment do imposto sobre o rendmanko
Oulros recebimenios/pagemenios ralalvos & aclvidade cperscional
Recabimenios relaconados com rubricas exraordindrias

Pagamenios redacionados comrubricas exTaordinérias
Fluzos das actividades operacionais

ACTIVIDADES DE INVESTIMENTO
JAUtos o provfos smbines

Imobiimagies corpdreas

Fluxes das actividades de investimento

ACTIVIDADES DE FINANCIAMENTO
Racebimenios proverienies da:

Errpréstmos cbidos

Outros

Pagamenios respedanies a;

Empeéstmos concodadas

Amorizecio de conraips de lbcagio financera
Julos B cUsins smianas

Outros

Fluxos das actividades do financiamento

Varag3a liguida de caia & seus equivienies
Caixa & $5us equiaienies no inico do periodo
Caixa & seus equivaenies no fim do periodo

3-12-2007 H-12-2006
embase IFRS  embase IFRS
18 060 572 16 451 502
{ 5554 506 (7 740410)
| 5534 341) [ 5 745 7B0)
[ 28 629) [ 69011
| & 809 031) [ 2 454 550)
500 000 184 627
[ 253 300) [ T958M
1 234 763 546 780
194,105
| 398
| 398 194 105
2196411 2ranam
41608
| 1953 671) [ 1534 001)
{1126 507) { 337 B26)
{3511 160 (1345 871)
| 15286
| 4408 T05) { 497 421)
| 3 224 68} 243474
1015 602 608 220
| 2 209 366} B51 655
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REDITUS, SGPS, SA

CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDING 31 DECEMBER 2007 AND 2006

(Euros)

CPERATING ACTIVITIES

Receph hom cusiomers

Paymenks b supplers

Paymenis b personnel

Income ta paymentreceipls

Other receipksipayment relaing o cperaing aciviles
Feceiph reiaing b axracrdnary iems

Paymenis relaling o earsordinary fiems

Operating cash flow

Investment Activities

Inkerest and olhed pmilar inoome
Tangble lxed asses

Cash Flow of Investment Activithes

FINANCING ACTIVITIES

Remipls Fom

Loans dreem

Cther

Paymenks relaled b

Lowns granied

Amorisatons of inandal lasing agresments
Inkeresl and ol smiar changes

Other

Cash Flow af financing activities

Hetvariabon of cash and s equivalens:
Cash and s equivalenis ot be boginning of e year
Cash and its equivalenis at b end of he year
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31-12-2007 3-12-2008
based on IFRS based on IFRS
19080 972 16 451 502
{ 5594 808) { 7 740 410
{5534 341) [ 5 745 780
[ 238620 [ B2O11)
| 6809 031) [ 2 454 550)
B0 000 184 627
[ 258 300) [ T8 58T
1234 T3 546 T
184,105
{3a8)
| 39) 184 105
2196411 2T T
41908
{ 1 9936T1) { 1534 001)
{ 1 128507) | 337 B2E)
{3511 160) [ 145 8T1)
{ 15 .286)
| 4408 705) { 457 421)
{ 3224 968) 243474
1 015602 608 220
{ 2 209 366) 851 G35




REDITUS, SGPS, SA

ANEXO A DEMONSTRAGAO CONSOLIDADA DOS FLUXOS DE CAIXA
DOS EXERCICIOS FINDOS EM 31 DE DEZEMBRO DE 2007 E 2006

(Euros)
3122007 N-12-2008
embaseIFRS embase IFRS
Numerasa 6208 6208
Depbsitos bancarios imedistamenie mobilizivais 129213 1409 659
Equivalenies acama 137238 947 338
Desponibiidades comtanies do Byl 2 670 B8 2413247
Descobarics bancrios [ 4 830 47y [ 1561 552)
Cba o S0uUS U kaknbes (2208 365) 551 685

REDITUS, SGPS, SA

DEMONSTRAGAO DE ALTERAGOES NO CAPITAL PROPRIO CONSOLIDADO
DOS EXERCICIOS FINDOS EM 31 DE DEZEMBRO DE 2007 E 2006

Capital nominal

Acgdes (quotas) Préprias

Reservas néo distribuiveis

Reservas distribuiveis

Exedentes de valorizagéo de activos fixos
Ajust. ao valor de Activos Financeiros
Resultados acumulados

Result Liquido do periodo

(Euros)
Div. Pagos

Saldo em Aplicagdo  Result Liq do aos Saldo em

31/12/2006 Result 2006 Exerc Accioni: Qutros 3111212007
32.500.000 32.500.000
(173 245) ( 173 245)
1.418.167 1.418.167
1.522.269 1.522.269
1.736.830 1312755 3.049.585
(2739943) (2739 943)
(33642 388) 286.399 (1931196) (34287 185)
286.399 (286 399) 451.675 451.675
908.089 0 451.675 381559 1.741.323
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REDITUS, SGPS, SA
ANNEX TO THE CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2007 AND 2006

(Euros)
31-12.2007 31.12-2006
based on IFRS based on IFRS
Cash 620 620
Damand deposits 1282 13 1 408 6
Cash equivalents 1312 3% B 33
Ready cash 267063 2413247
Overdrats {4 BED 4T [ 1561 562
Cash and Is equivalants { 2 29 356) 851 685
REDITUS, SGPS, SA
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2007 AND 2006
(Euros)
Net income for
Balance at Accounts the financial Div. Paid to Balance at
31/12/2006 Proposal 2006 year shareholders Other 31/12/2007
Nominal capital 32.500.000 32.500.000
Own shares (stakes) ' * ( 173 245) ( 173 245)
Non-Distributable Reserves 1.418.167 1.418.167
Distributable Reserves 1.522.269 1.522.269
Fixed asset revaluation surplus 1.736.830 1312755 3.049.585
Adjust. to value of Fin. Assets (2739943) (2739943)
Accumulated netincome (33 642 388) 286.399 (931 196) (34287 185)
Net income for the period 286.399 (286 399) 451675 451.675
908.089 0 451.675 381559 1.741.323
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Notas as Demonstragées Financeiras Consolidadas
em 31 de Dezembro de 2007

Notes to the Consolidated Financial Statements

as of 31 December 2007

1. ACTIVIDADE

A Reditus, Sociedade Gestora de Participa-
¢des Sociais, S.A. é a holding (empresa-
mae) do Grupo Reditus e esta sediada em
Lisboa, na Rua Pedro Nunes N° 11.

A Reditus foi fundada em 1966 sob a desig-
nagdo de Reditus - Estudos de Mercado e
Promog&o de Vendas, SARL e tinha como
actividade principal a prestagéo de servigos
especificos, nomeadamente estudos de
mercado, evoluindo para o financiamento de
dados para o Banco de Agricultura, o princi-
pal accionista a par da Companhia de Segu-
ros ‘A Pétria’.

Em Junho de 1990, a Reditus alterou a sua
denominagéo social, convertendo-se numa
sociedade gestora de participagbes sociais,
tendo como actividade principal a gestdo de
participagdes sociais noutras sociedades,
como forma indirecta de exercicio de activi-
dade econdmica.

Grupo Reditus opera em Portugal e Franga
em duas areas de negocio distintas:

1. Outsourcing de Servigos - engloba as
areas de Suporte Integrado ao Negdcio
(front-office e back-office), Outsourcing
de Infra-estruturas Informaticas e IT Con-
sulting.

2. Sistemas de Engenharia e Mobilidade -
engloba as areas de Sistemas de Enge-
nharia, Sistemas de Mobilidade e Perso-
nalizagdo de Documentos Financeiros.

A Reditus esta cotada na Euronext Lisboa
(anterior Bolsa de valores de Lisboa e Por-
to) desde 1987.

1. ACTIVITY

Reditus, Sociedade Gestora de Participa-
¢oes Sociais, S.A. is a holding company
(parent-company) for Reditus Group and is
headquartered in Lisbon, at Rua Pedro
Nunes No. 11.

Reditus was founded in 1966 under the
name of Reditus - Estudos de Mercado e
Promogéo de Vendas, SARL and its main
business was to provide specific services,
namely market surveys, and it then evolved
into processing data for Banco de Agricultu-
ra, the company's main shareholder along
with the “A Patria" insurance company.

In June 1990, Reditus changed its name to
become a holding company (SGPS), and its
main business became the management of
shareholdings in other companies as an
indirect way of doing business.

Reditus Group operates in Portugal and
France and in two separate business areas:

-

. Services Outsourcing — this covers the
areas of Integrated Business Support
(front- and back-office), Outsourcing of IT
Infrastructure and IT Consulting.

N}

Engineering and Mobility Services — this
covers the areas of Engineering Sys-
tems, Mobility Systems and Personaliza-
tion of Financial Documents.

Reditus has been listed on Euronext Lisbon
(previously the Lisbon and Porto Stock
Exchange — BVLP) since 1987.

These Financial Statements were approved
by the Board of Directors on 26 February,
2008.
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As presentes Demonstragdes Financeiras
foram aprovadas pelo Conselho de Adminis-
tragdo em 26 de Fevereiro de 2008.

2. POLITICAS CONTABILISTICAS MAIS
SIGNIFICATIVAS

As politicas contabilisticas mais significati-
vas utilizadas na preparagdo das demons-
tragdes financeiras consolidadas encontram
-se descritas abaixo:

2.1. Bases de Apresentagao

As demonstragdes financeiras consolidadas
da Reditus — Sociedade Gestora de Partici-
pagdes Sociais, S.A. foram preparadas de
acordo com as Normas Internacionais de
Relato Financeiro adoptadas pela Unido
Europeia, (IAS/IFRS) emitidas pelo Interna-
tional Accounting Standards Board (IASB) e
com as interpretagbes do International
Reporting Interpretation Committee (IFRIC)
e pela anterior Standing Interpretation Com-
mittee (SIC).

A aplicagéo das normas de consolidag&o foi
suficiente para que as demonstragées finan-
ceiras consolidadas apresentem uma ima-
gem verdadeira e apropriada da situagdo
financeira e dos resultados do conjunto das
empresas incluidas na consolidagéo.

As demonstragdes financeiras consolidadas
foram preparadas segundo o principio do
custo historico, com excepgédo dos activos
incluidos nas rubricas Terrenos e Edificios e
Outras Construgdes que se encontram rea-
valiados de forma a reflectir o seu justo
valor.

A preparagdo das demonstragdes financei-
ras em conformidade com os principios
contabilisticos geralmente aceites requer o
uso de estimativas e pressupostos definidos
pela Administragéo que afectam as quantias
reportadas de activos e passivos, assim
como as quantias reportadas de proveitos e
custos durante o periodo de relato. Apesar
destas estimativas serem baseadas no
melhor conhecimento da Gestdo em relagéo
aos eventos e acgdes correntes, os resulta-
dos actuais podem, em ultima instancia,
diferir destas estimativas. No entanto, é
convicgdo do Conselho de Administragdo
que as estimativas e pressupostos adopta-
dos n&o incorporam riscos significativos que
possam originar, durante o préximo exerci-
cio, ajustamentos materiais no valor contabi-
listico dos activos e passivos.

2. MOST SIGNIFICANT ACCOUNTING
POLICIES

The most significant accounting policies
used to prepare the consolidated financial
statements are described below:

2.1. Basis of Presentation

The consolidated financial statements of
Reditus - Sociedade Gestora de Participa-
¢bes Sociais, S.A. have been prepared in
accordance with the International Financial
Reporting Standards adopted by the Euro-
pean Union, (IAS/IFRS) issued by the Inter-
national Accounting Standards Board (IASB)
and the interpretations of the International
Reporting Interpretation Committee (IFRIC)
and the previous Standing Interpretation
Committee (SIC).

The application of consolidation standards
was sufficient for the consolidated financial
statements to present a true and accurate
picture of the financial situation and results
of the companies included in the consolida-
tion.

The consolidated financial statements were
prepared according to the historical cost
convention, with the exception of assets
included in Land and in Buildings and Other
Constructions that have been revalued in
order to reflect their fair value.

The preparation of the financial statements
in compliance with generally accepted
accounting principles requires the use of
estimates and assumptions established by
the Board, which affect the reported values
of assets and liabilities, as well as the repor-
ted values of profits and costs during the
reporting period. Although these estimates
are based on the Management's best esti-
mation of current events and activities, the
actual results may, ultimately, differ from
these estimates. However, the Board of
Directors is convinced that the estimates
and assumptions adopted do not incorporate
significant risks that could lead, during the
next financial year, to material adjustments
to the accounting value of assets and liabili-
ties.
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2.2. Bases de consolidagédo
2.2.1. Datas de referéncia

As demonstragées financeiras consolidadas
incluem, com referéncia a 31 de Dezembro
de 2007, os activos, os passivos, os resulta-
dos e os fluxos de caixa das empresas do
Grupo, as quais s@o apresentadas na Nota
6.

2.2.2. Participago

Empresas do Grupo

iras em

As participagdes financeiras em empresas
nas quais o Grupo detenha directa ou indi-
rectamente, mais de 50% dos direitos de
voto em Assembleia Geral de Accionistas
ou detenha o poder de controlar as suas
politicas  financeiras e operacionais
(definicao de controlo utilizada pelo Grupo),
foram incluidas nas demonstragdes finan-
ceiras consolidadas pelo método de consoli-
dacao integral. O capital proprio e o resulta-
do liquido destas empresas, correspondente
a participagéo de terceiros nas mesmas séo
apresentados no balango consolidado e na
demonstragdo de resultados consolidada,
respectivamente, na rubrica ‘Interesses
minoritarios’. As subsidiarias s&o consolida-
das a partir da data em que o controlo é
transferido para o Grupo, sendo excluidas
da consolidagdo a partir da data em que o
controlo termina.

Na contabilizagéo de aquisi¢do de subsidia-
rias é utilizado o método da compra. O cus-
to de aquisicdo corresponde ao justo valor
dos activos entregues, acgdes emitidas e
passivos assumidos a data de aquisigéo,
acrescido dos custos directamente imputa-
veis a aquisicdo. Os activos identificaveis
adquiridos, passivos e passivos contingen-
tes assumidos numa concentragéo de activi-
dades empresariais sdo mensurados inicial-
mente ao seu justo valor na data de aquisi-
¢ao, independentemente de quaisquer inte-
resses minoritarios. O excesso do custo de
aquisi¢do sobre o justo valor da quota-parte
do grupo nos activos liquidos identificaveis é
registado como goodwill. Se o custo da
aquisigao for inferior ao justo valor dos acti-
vos liquidos da filial adquirida, a diferenca é
reconhecida directamente em resultados do
periodo.

As transacgdes intra-grupo e os saldos e
ganhos nao realizados em transacgbes
entre empresas do grupo s&o eliminados.
As perdas nao realizadas séo também elimi-
nadas, a ndo ser que a transacgédo fornega
evidéncia de imparidade do activo transferi-
do. Quando considerado necessario, as

2.2. Basis of consolidation
2.2.1. Reference dates

The consolidated financial statements inclu-
de, as of 31 December 2007, the assets,
liabilities, results and cash flow of the
Group’s companies, as presented in Note 6.

2.2.2. Financial investments in Group
Companies

The investments in companies in which the
Group has direct or indirect voting rights of
over 50% at a General Meeting of Sharehol-
ders or in which it has the power to control
its financial and operating policies (definition
of control used by the Group) have been
included in the consolidated financial state-
ments using the full consolidation method.
Equity and the net result of these compa-
nies, corresponding to third-party sharehol-
dings in them have been included in the
consolidated balance sheet and the consoli-
dated profit and loss accounts, respectively,
under "Minority Interests". Subsidiaries are
consolidated from the date on which their
control was transferred to the Group, and
are excluded from the date from on which
that control comes to an end.

In the accounting of the acquisition of subsi-
diaries the purchase method is applied. The
acquisition cost corresponds to the fair value
of the assets given, shares issued and liabi-
lities incurred at the date of purchase, in
addition to costs directly related to the acqui-
sition process. Identifiable acquired assets,
liabilities and contingent liabilities taken on
due to business mergers are initially measu-
red at their fair value on the date of acquisi-
tion, independently of any minority interests.
The difference between the acquisition costs
and the fair value of the group’s stake in the
identifiable net assets is recorded as good-
will. If the cost of acquisition is lower than
the fair value of the net assets of the acqui-
red subsidiary, the difference is directly
recorded in the results for the period.

Intra-group transactions and balances and
income not accrued in transactions between
group companies are eliminated. Non-
accrued losses are also eliminated, unless
the transaction provides evidence of the
impairment of the transferred asset. When it
is deemed necessary, the accounting poli-
cies of the branches are altered to ensure
their consistency with the policies adopted
by the Group.

[102]

politicas contabilisticas das filiais sdo altera-
das para garantir a consisténcia com as
politicas adoptadas pelo Grupo.

Todas as empresas que integram o perime-
tro de consolidagao, identificadas na Nota 6,
foram consolidadas pelo método da consoli-
dagéo integral, devido aos titulares de capi-
tal deterem a maioria dos direitos de voto.

2.2.3. Saldos e Transacgdes entre Empre-
sas do Grupo

Os saldos e as transacgdes, entre empresas
do Grupo e entre estas e a empresa-mae
sao anulados na consolidagéo.

2.2.4. Consisténcia com o Exercicio Ante-
rior

Os métodos e procedimentos de consolida-
cao foram aplicados de forma consistente
relativamente ao exercicio de 2006.

2.2.5. Alteragbes ao conjunto de empre-
sas consolidadas

Neste exercicio ndo se verificaram quais-
quer alteragdes no que se refere & composi-
cao do conjunto das empresas incluidas na
consolidagdo e na percentagem de deten-
¢ao das mesmas.

2.3. Relato por Segmento

Um segmento de negécio é um grupo de
activos e operagdes que estdo sujeitos a
riscos e retornos diferentes de outros seg-
mentos de negdcio. Um segmento geografi-
co é um ambiente econémico particular que
esta sujeito a riscos e retornos diferentes
dos componentes que operam em outros
ambientes econémicos.

Foram identificados 2 segmentos de neg6-
cio:

. Outsourcing de Servigos engloba as acti-

vidades de Suporte Integrado ao Nego-
cios (front-office e back-office), Outsour-
cing de Infra-estruturas Informaticas e IT
Consulting.

N

. Sistemas de Engenharia e Mobilidade
incluem os negécios de Sistemas de
Engenharia, Sistemas de Mobilidade e
Personalizagdo de Documentos Financei-
ros

Para efeitos de preparagdo desta informa-
¢ao, a Reditus, SGPS, a Reditus Gestéo e a
Reditus Imobilidria foram consideradas
como partes integrantes do segmento de
Outsourcing de Servigos.

Foram identificados 2 segmentos geografi-

All the companies included in the consolida-
tion, outlined in Note 6, were consolidated
using the full consolidation method, as the
holders of the capital own the majority of
voting rights.

2.2.3. Bal and Tr i bet-
ween Group Companies

The balances and transactions between
Group companies and between these and
the parent-company are cancelled out in the
consolidation.

2.2.4. Consistency with the Previous
Financial Year

The consolidation methods and procedures
were applied in a consistent way in relation
to the 2006 financial year.

2.2.5. Changes to the set of consolidated
companies

In this financial year there were no changes
in terms of the composition of the group of
companies included in the consolidation or
the percentages owned by each of them.

2.3. Report by Segment

A business segment is a set of assets and
operations subject to different risks and
returns from other business segments. A
geographic segment is a specific economic
environment that is subject to different risks
and returns from the components that ope-
rate in other economic environments.

Two business segments were identified:

1. Services Outsourcing — this covers the
areas of Integrated Business Support
(front-office and back-office), Outsourcing
of IT Infrastructures and IT Consulting.

2. Engineering and Mobility Services — This
covers the areas of Engineering Systems
and Mobility Systems and Personaliza-
tion of Financial Documents.

For the purposes of preparing this informa-
tion, Reditus, SGPS, Reditus Gestdo and
Reditus Imobiliaria were considered to be
part of the Services Outsourcing segment.

Portugal and France were the two geogra-
phic segments identified.
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cos: Portugal e Franga.
2.4. Activos Fixos Tangiveis
2.4.1. Mensuragao

Os activos fixos tangiveis encontram-se
registados ao custo de aquisigdo deduzidos
das respectivas amortizagdes acumuladas,
com excepgdo dos terrenos e edificios, os
quais sé&o registados ao seu justo valor.

Considera-se como custo de aquisi¢do, os
custos directamente atribuiveis & aquisicao
dos activos (soma dos respectivos pregos
de compra com os gastos suportados direc-
ta ou indirectamente para o colocar no seu
estado actual).

Os custos subsequentes s&o incluidos no
valor contabilistico do activo ou séo reco-
nhecidos como um activo separadamente,
apenas quando seja provavel a existéncia
de beneficios econémicos futuros associa-
dos ao bem e quando o custo puder ser
fiavelmente mensurado. Todas as outras
despesas de manutengdo, conservagdo e
reparagé@o sédo registadas na demonstragdo
dos resultados durante o periodo financeiro
em que sao incorridas.

O justo valor dos terrenos e edificios é
baseado em valores de mercado apurados
através de avaliagdes efectuadas por espe-
cialistas independentes (nota 7.3).

Os aumentos ao valor contabilistico dos
terrenos e edificios em resultado de reava-
liagbes sao creditados em reservas de rea-
valiagao nos capitais proprios do Grupo. As
redugées que possam ser compensadas por
anteriores reavaliagbes do mesmo activo
sd0 movimentadas contra a respectiva
reserva de reavaliagdo, as restantes redu-
¢des sd@o reconhecidas na demonstragao
dos resultados.

2.4.2. Contratos de Locagéo Financeira

Os bens cuja utilizagao decorre de contratos
de locagdo financeira relativamente aos
quais o Grupo assume substancialmente
todos os riscos e vantagens inerentes a
posse do activo locado sdo classificados
como activos fixos tangiveis.

Os activos adquiridos em locagéo financeira
bem como as correspondentes responsabili-
dades, s@o contabilizados pelo método
financeiro. De acordo com este método, o
custo do activo é registado nos activos fixos
tangiveis e a correspondente responsabili-
dade é registada no passivo. As amortiza-
¢des daqueles bens e os juros incluidos no

2.4. Tangible Fixed Assets
2.4.1. Measurement

The tangible fixed assets are recorded at
acquisition cost minus their accumulated
depreciation, with the exception of land and
buildings, which are recorded at their fair
value.

The acquisition cost includes the costs that
are directly attributable to the acquisition of
the assets (sum of their purchase prices and
the costs borne directly or indirectly in order
to get them into their current state).

The subsequent costs are included in the
accounting value of the asset or are recogni-
sed as a separate asset, only when future
economic benefits are likely to be associa-
ted with the property and when the cost can
be reliably measured. All other expenses for
maintenance, conservation and repair are
recorded in the profit and loss accounts
during the financial period in which they
oceur.

The fair value of land and buildings is based
on market values arrived at via valuations
carried out by independent specialists (note
7.3).

The increases in accounting value of land
and buildings as a result of revaluations are
credited to revaluation reserves in the
Group's equity. The reductions that can be
compensated by previous revaluations of
the same assets are recorded against the
corresponding  revaluation reserve; the
remaining reductions are recognised in the
profit and loss account.

2.4.2. Financial Leasing Contracts

Goods whose use is the result of financial
leasing contracts in relation to which the
Group takes on all the risks and advantages
inherent to the ownership of the asset are
classified as tangible fixed assets.

Assets acquired via leasing contract as well
as the corresponding responsibilities are
accounted by the financial method. Accor-
ding to this method, the cost of the asset is
recorded under tangible fixed assets and its
liability is recorded in liabilities. The depre-
ciation of these assets and the interests
included in the value of rents are registered
in the Profit and Loss Accounts of their res-
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valor das rendas sao registadas nos resulta-
dos do exercicio a que respeitam.

Os contratos de locagédo financeira séo
registados na data do seu inicio como activo
e passivo pelo menor do justo valor do bem
locado ou do valor actual das rendas de
locag&o vincendas.

Os activos adquiridos em locagéo financeira
sdo amortizados de acordo com a politica
estabelecida pelo Grupo para os activos
fixos tangiveis.

As rendas sdo constituidas pelo encargo
financeiro e pela amortizagao financeira do
capital. Os encargos s&@o imputados aos
respectivos periodos durante o prazo de
locagdo a fim de produzirem uma taxa de
juro periodica constante sobre a divida
remanescente.

2.4.3. Amortizagoes

As amortizagbes sdo calculadas, sobre os
valores de aquisigéo, pelo método das quo-
tas constantes, com imputagdo duodecimal.
As taxas anuais aplicadas reflectem satisfa-
toriamente a vida Util econémica dos bens.

As vidas Uteis estimadas s&o como se
segue:

__Anos
Edificios e outras construgdes 50
Equipamento basico 3-20
Equipamento de transporte 4-6
Ferramentas e utensilios 34
Equipamento administrativo 3-10
Outras imobilizagdes corporeas 10-20

2.5. Activos Fixos Intangiveis

Os activos fixos intangiveis sdo compostos
essencialmente por Goodwill e por Despe-
sas de Desenvolvimento.

2.5.1. Goodwill

O goodwill representa o excesso do custo
de aquisigdo das participagdes financeiras
em empresas do Grupo relativamente ao
justo valor dos activos e passivos identifica-
veis dessas participagdes (valores propor-
cionais dos capitais proprios) a data da sua
aquisicao. Se o custo de aquisi¢do for infe-
rior ao justo valor dos activos liquidos da
participada adquirida, a diferenga é reco-
nhecida directamente em resultados do
exercicio. Até 1 de Janeiro de 2004, o
Goodwill era amortizado durante o periodo
estimado de recuperagéo do investimento,
geralmente dez anos, sendo as amortiza-

pective year.

Financial leasing contracts are recorded on
the date on which they start as an asset and
a liability by the lower of the fair value of the
asset or the present value of lease pay-
ments to be made.

The assets acquired via financial leasing
contract are depreciated according to the
policy established by the Group for tangible
fixed assets.

Leasing payments are made up of financial
charges and the financial amortisation of the
capital. The finance charge should be allo-
cated to periods during the lease term so as
to produce a constant periodic rate of inte-
rest on the remaining balance.

2.4.3. Depreciations

Depreciation is calculated based on the
acquisition value using the straight-line
method, and on a monthly basis. The annual
rates applied satisfactorily reflect the useful
economic life of the goods.

The estimated life cycles are as follows:

_ Years
Buildings and other constructions 50
Basic equipment 3-20
Transport equipment 4-6
Tools and devices 34
Administrative Equipment 3-10
Other tangible assets 10-20

2.5. Intangible Fixed Assets

Intangible fixed assets are essentially made
up of Goodwill and Development Expenses.

2.5.1. Goodwill

Goodwill represents the difference between
the acquisition cost of financial investments
in Group companies and the fair value of the
identifiable assets and liabilities of those
investments (proportional values of equity)
on the date of their acquisition. If the cost of
acquisition is lower than the fair value of the
net assets of the acquired subsidiary, the
difference is directly recorded in the results
for the period. Until 1 January 2004, Good-
will was amortised during the estimated
period for recovery of the investment, which
was generally 10 years, and amortisations
were recorded in the profit and loss
accounts under “Amortisations and Depre-
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¢oes registadas na demonstragdo de resul-
tados na rubrica de ‘Amortizagbes e Depre-
ciagdes do Exercicio’. A partir de 1 de Janei-
ro de 2004, de acordo com o IFRS 3 — Busi-
ness Combinations, o Grupo suspendeu a
amortizagdo do Goodwill. A partir dessa
data, os valores de Goodwill séo sujeitos a
testes de imparidade anuais, sendo os cor-
respondentes valores do activo mensurados
pelo custo deduzido de eventuais perdas de
imparidades acumuladas. Qualquer perda
de imparidade ¢é registada de imediato em
resultados do exercicio. Até a data néo se
verificaram perdas de imparidade.

2.5.2.D de D Ivi 1t

As despesas de investigagao, efectuadas na
procura de novos conhecimentos técnicos
ou cientificos ou na busca de solugdes alter-
nativas, sdo reconhecidas em resultados
quando incorridas. As despesas de desen-
volvimento s&o reconhecidas como activos
intangiveis, quando: i) for demonstravel a
exequibilidade técnica do produto ou pro-
cesso em desenvolvimento, i) o Grupo tiver
a intengdo e a capacidade de completar o
seu desenvolvimento, iii) a viabilidade
comercial esteja assegurada e iv) o seu
custo possa ser mensurado com fiabilidade.

As despesas de desenvolvimento anterior-
mente registadas como custo, ndo séo reco-
nhecidas como um activo no periodo subse-
quente. Os custos de desenvolvimento que
tém uma vida util finita, e foram capitaliza-
dos, sdo amortizados desde o momento da
sua comercializagéo, pelo método das quo-
tas constantes, pelo periodo de beneficio
econdémico esperado que por norma nhdo
excede os cinco anos.

Os custos capitalizados nesta rubrica
incluem os custos de aquisi¢do de activos,
0os gastos com mao-de-obra directa bem
como os custos incorridos com subcontrata-
¢oes de entidades externas e uma propor-
¢ao de custos fixos imputaveis & produgao e
desenvolvimento destes activos.

Os activos intangiveis desenvolvidos no
Grupo Reditus estdo relacionados com a
reengenharia e optimizagdo de processos,
novos processos e aplicagdes informaticas
orientadas para o cliente e sdo amortizados
pelo método das quotas constantes por
periodo de 4 anos.

2.6. Imparidade dos Activos

Os activos que n&o tém uma vida util defini-
da ndo s&o sujeitos a amortizagdes e depre-
ciagdes, sendo sujeitos anualmente a testes

ciations for the Financial Year”. As of 1
January 2004, in accordance with IFRS 3 —
Business Combinations, the Group suspen-
ded the amortisation of Goodwill. As of that
date, the value of Goodwill has been subject
to annual impairment tests, and the corres-
ponding values of the asset measured by
the cost minus potential accumulated impair-
ment losses. Any loss of impairment is
immediately recorded in the profit and loss
for the year. To date there have been no
losses of impairment.

2.5.2. Development Costs

Research costs incurred in the search for
new technical or scientific knowledge or in
the search for alternative solutions are
recognised in the profit and loss when incur-
red. Development costs are recognised as
intangible assets when: i) the technical fea-
sibility of the product or process in develop-
ment can be demonstrated, ii) the Group
has the intention and capacity to finish its
development, iii) commercial viability is
assured and iv) its cost can be reliably mea-
sured.

Previously recorded development costs are
not recognised as an asset in the subse-
quent period. Development costs that have
a finite useful life, and were capitalised, are
amortised from the moment they begin to be
sold, using the straight-line method, for the
expected period of economic benefit, which
does not normally exceed five years.

The capitalised costs in this item include the
costs of acquisition of assets, direct labour
expenses as well as costs incurred with
subcontracting and a proportion of fixed
costs attributable to production and develop-
ment of these assets.

Intangible assets developed at the Reditus
Group are related to the re-engineering and
optimisation of processes, new processes
and client-focused information technology
applications and are amortised using the
straight-line method over four years.

2.6. Impairment of Assets

The assets that do not have a defined useful
life are not subject to amortisations and
depreciations, and are subject to annual
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de imparidade. Os activos sujeitos a amorti-
zagdo e depreciagdo sdo revistos anual-
mente para determinar se houve imparida-
de, quando eventos ou circunstancias indi-
cam que o seu valor registado pode néo ser
recuperavel. Sempre que o montante pelo
qual um activo se encontra registado é
superior & sua quantia recuperavel, é reco-
nhecida uma perda de imparidade, regista-
da na demonstragéo de resultados. A quan-
tia recuperavel é a mais alta do prego de
venda liquido e do valor de uso. O prego de
venda liquido € o montante que se obteria
com a alienagao do activo numa transacgéo
ao alcance das partes envolvidas, deduzido
dos custos directamente atribuiveis a aliena-
¢ao. O valor de uso é o valor presente dos
fluxos de caixa futuros estimados que sao
esperados que surjam do uso continuado do
activo e da sua alienagéo no final da sua
vida util. A quantia recuperavel é estimada
para cada activo, individualmente ou, no
caso de ndo ser possivel, para a unidade
geradora de caixa a qual o activo pertence.

2.7. Outros Investimentos Financeiros

A rubrica de outros investimentos financei-
ros é composta pelas partes de capital em
empresas do grupo e associadas e titulos e
outras aplicagdes financeiras.

Os investimentos financeiros sao valoriza-
dos, na data do Balango, ao valor de merca-
do quanto aos titulos, e pelo método da
equivaléncia patrimonial quanto as empre-
sas do grupo e associadas. As mais-valias e
menos-valias efectivas que resultem da
venda dos referidos titulos s&o reconheci-
das como resultados do exercicio em que
ocorrem.

As participagdes financeiras que tenham
experimentado redugdes permanentes de
valor de realizagdo, encontram-se provisio-
nadas.

2.8. Impostos Diferidos

Os impostos diferidos sdo calculados com
base no método da responsabilidade de
balango e reflectem as diferengas tempora-
rias entre o montante dos activos e passivos
para efeitos de reporte contabilistico e os
seus respectivos montantes para efeitos de
tributagdo. No entanto, ndo sdo calculados
impostos diferidos sobre as diferengas de
reconhecimento inicial de activos e passivos
numa transacgéo relativa a concentragdo de
actividades empresariais, quando as mes-
mas n&o afectam nem o resultado contabi-
listico nem o resultado fiscal no momento da
transacgéo.

impairment tests. The assets that are sub-
Jject to amortisation and depreciation are
annually reassessed to determine if impair-
ment has occurred, when events or circums-
tance indicate that their recorded value may
not be recoverable. Whenever the amount
for which an asset is recorded is higher than
its recoverable amount, it is recognised as
an impairment loss, recorded in the profit
and loss account. The recoverable amount
is the higher of the net selling price and the
value in use. The net selling price is the
amount obtainable from the sale of an asset
in an arm’s length transaction between
knowledgeable willing parties, less the costs
of disposal. Value in use is the present value
of estimated future cash flows expected to
arise from the continuing use of an asset
and from its disposal at the end of its useful
life. The recoverable amount is determined
individually for each asset or, if that is not
possible, for the cash-generating unit to
which the asset belongs.

2.7. Other Financial Investments

The other financial investment item is made
up of the parts of capital in group companies
and associates and stocks and other finan-
cial applications.

Financial investments are valued, on the
Balance Sheet date, at the market value for
stocks, and using the equity method for
group and associated companies. The effec-
tive capital gains and capital losses that
result from the sale of these stocks are
recorded as results for the financial year in
which they occur.

Financial holdings that have seen perma-
nent reduction in value are provisioned.

2.8. Deferred Taxes

Deferred taxes are calculated using the
balance sheet liability method and reflect the
temporary differences between amounts of
assets and liabilities in the accounts and the
corresponding amounts for tax purposes.
However, deferred taxes are not calculated
on the differences of initial recognition of
assets and liabilities in a transaction relating
to a business combination, when these do
not affect the accounting profit and loss nor
the fiscal result at the time of the transac-
tion.

Deferred taxes are recognised as assets
whenever there is a reasonable assurance
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Sé&o reconhecidos impostos diferidos activos
sempre que existe razoavel seguranca de
que serdo gerados lucros futuros contra os
quais os activos poderdo ser utilizados. Os
impostos diferidos activos s&o revistos
anualmente e reduzidos sempre que deixe
de ser provavel que os mesmos possam ser
utilizados

Os impostos diferidos séo calculados a taxa
que se espera que vigore no periodo em
que se prevé que o activo ou o passivo seja
realizado.

2.9. Inventarios

Os inventarios sdo registados ao menor
entre o valor de custo e o seu valor realiza-
vel liquido. Os custos dos inventarios
incluem todos os custos associados & com-
pra, ndo incluindo contudo quaisquer custos
financeiros. O valor realizavel liquido é o
prego da venda estimado de acordo com as
actividades normais de negdécio, menos as
despesas de venda imputaveis.

O meétodo de custeio adoptado para valori-
zagdo das saidas de armazém é o custo
médio ponderado.

2.10. Clientes e Outras Contas a Receber

As contas a receber de clientes e outros
devedores sdo registadas pelo justo valor
da transacgdo subjacente que os originou,
deduzidos de eventuais perdas de imparida-
de, para que as mesmas reflictam o seu
valor realizavel liquido.

As contas a receber cedidas em ‘factoring’,
com excepgao das operagdes de ‘factoring’
sem recurso, sdo reconhecidas no balango
na rubrica de ‘Outras Contas a Pagar’ até
ao momento do recebimento das mesmas.

2.11. Outros Activos e Passivos Corren-
tes

Nestas rubricas sdo registados os acrésci-
mos de custos, custos diferidos, acréscimos
de proveitos e proveitos diferidos para que
os custos e proveitos sejam contabilizados
no periodo a que dizem respeito, indepen-
dentemente da data do seu pagamento ou
recebimento.

2.12. Caixa e Equivalentes

Esta rubrica inclui, para além dos valores
em caixa, os depésitos a ordem bancarios e
outros investimentos de curto prazo com
mercado activo. Os descobertos bancarios
estdo incluidos na rubrica de Empréstimos e
Descobertos Bancarios no passivo.

that future profits will be generated against
which the assets can be used. Deferred tax
assets are annually reassessed and redu-
ced whenever it is unlikely that they can be
recovered.

Deferred taxes are calculated at the expec-
ted rate for the period in which the asset or
liability is expected to be recovered or set-
tled.

2.9. Inventory

Inventories are recorded at the lowest of the
cost value and its net realisable value.
Inventory costs include all costs related to
the purchase, not including however any
financial costs. The net realisable value is
the estimated selling price of sale according
to normal business activities, less any
potential expenses.

The costing method adopted for the valua-
tion of goods leaving the warehouse is the
weighted-average cost.

2.10. Trade and Other Accounts Receiva-
ble

Trade and Other Accounts Receivable are
recorded at the fair value of the transaction
that led to them, less any impairment losses,
in order that they reflect their net realisable
value.

Accounts receivable for factoring, with the
exception of factoring without recourse, are
recognised in the Balance Sheet under
"Other Accounts Payable” until such time as
they are recovered.

2.11. Other Current Assets and Liabilities

These record the accrued costs, deferred
costs, accrued income and deferred income
in order that costs and income can be
accounted in the period to which they are
related, regardless of the date of their pay-
ment or receipt.

2.12. Cash and Cash Equivalents

This includes, along with cash, bank current
accounts and other short term investments
with an active market. Overdrafts are inclu-
ded in Loans and Overdrafts as liabilities.
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2.13. Capital Social

As acgbdes ordinarias sdo classificadas no
capital préprio.

Os custos directamente atribuiveis a emis-
sdo de novas acgbes ou opgdes sdo apre-
sentados como uma dedugdo, liquida de
impostos, ao valor recebido resultante desta
emissdo. Os custos directamente imputa-
veis a emiss&do de novas acgdes ou opgoes,
para a aquisi¢do de um negécio, séo inclui-
dos no custo de aquisicdo como parte do
valor da compra.

Quando a empresa ou as suas filiais adqui-
rem acgdes proprias da empresa mae, o
montante pago é deduzido ao total dos capi-
tais proprios atribuivel aos accionistas, e
apresentado como acgdes proprias, até a
data em que estas s&@o canceladas, reemiti-
das ou vendidas. Quando tais acgdes sdo
subsequentemente vendidas ou reemitidas,
o montante recebido € novamente incluido
nos capitais proprios atribuiveis aos accio-
nistas.

2.14. Empreésti eD bertos Banca-
rios

Os empréstimos obtidos sao inicialmente
reconhecidos ao justo valor, liquido de cus-
tos de transacgdo incorridos. Os emprésti-
mos sdo subsequentemente apresentados
ao custo amortizado; qualquer diferenca
entre os recebimentos (liquidos de custos
de transacgao) e o valor a pagar sdo reco-
nhecidos na demonstragdo dos resultados
ao longo do periodo do empréstimo, utilizan-
do o método da taxa efectiva.

Os empréstimos obtidos sdo classificados
no passivo corrente, excepto se o Grupo
possuir um direito incondicional de diferir a
liquidagao do passivo por, pelo menos, doze
meses ap6s a data do balango, sendo neste
caso classificado no passivo ndo corrente.

Os custos com juros relativos a emprésti-
mos obtidos s&o registados na rubrica de
custo liquido de financiamento na demons-
tragédo de resultados.

2.15. Fornecedores e Outras Contas a
Pagar

As contas a pagar a fornecedores e outros
credores sdo registadas pelo seu valor
nominal, na medida em que se tratam de
valores a pagar de curto prazo.

2.16. Provisdes

Sao constituidas provisdes no balango sem-
pre que: i) o Grupo tenha uma obrigagdo

2.13. Share Capital
Ordinary shares are recorded under equity.

Costs directly attributable to the issuing of
new shares or options are presented as a
deduction, net of taxes, at the value recei-
ved as a result of that issue. Costs directly
attributable to the issuing of new shares or
options, for acquisition of a business, are
included in the cost of acquisition as part of
the value of the purchase.

When the company or its subsidiaries acqui-
re own shares in the parent-company, the
amount paid is deducted from total equity
attributable to shareholders, and presented
as own shares (treasury stock), until the
date on which these are cancelled, re-issued
or sold. When such share are subsequently
sold or re-issued, the amount received is
once again included in equity attributable to
shareholders.

2.14. Loans and Bank Overdrafts

Loans obtained are initially recognised at fair
value, net of incurred costs of transactions.
The loans are subsequently presented at
amortised cost; any difference between the
receipts (net of transaction costs) and the
amount payable is recognised in the profit
and loss accounts throughout the period of
the loan, using the current rate method.

Loans obtained are classified in current
liabilities, except if the Group has an uncon-
ditional right to defer the payment of the
liability for at least 12 months after the date
of the balance sheet, and in this case is
classified as a non-current liability.

The costs of interest rates related to loans
are recorded under the net cost of financing
in the profit and loss accounts.

2.15. Suppliers and Other Accounts
Payable

Accounts payable to suppliers and other
creditors are recorded at their nominal
value, in that they are amounts payable in
the short term.

2.16. Provisions

Provisions are recognised in the balance
sheet whenever: i) the Group has a present
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presente, legal ou construtiva, resultante de
um acontecimento passado; ii) seja provavel
que uma diminuigao, razoavelmente estima-
vel, de recursos incorporando beneficios
econdémicos sera exigida para liquidar esta
obrigagao e; iii) que o seu valor seja fiavel-
mente estimavel. As provisdes sdo revistas
a data do balango e ajustadas para reflectir
a melhor estimativa corrente. Se deixar de
ser provavel que uma diminuigdo de recur-
sos que incorporem beneficios econémicos,
seja necessaria para liquidar a obrigagao, a
provisao é revertida.

2.17. Rédito e Especializagcdo de Exerci-
cios

O rédito é registado na demonstragédo de
resultados e compreende os montantes
facturados na venda de produtos e na pres-
tacado de servicgos, liquidos do Imposto sobre
o Valor Acrescentado (IVA) e descontos,
depois de eliminar as transacgbes intra-
grupo.

Os proveitos decorrentes da venda de pro-
dutos s&o reconhecidos na demonstragao
consolidada dos resultados quando os ris-
cos e beneficios inerentes & posse dos acti-
vos s&o transferidos para o comprador e o
montante dos proveitos possa ser razoavel-
mente quantificado.

Os proveitos decorrentes da prestagédo de
servigos sdo reconhecidos na demonstragéo
de resultados com referéncia a fase de aca-
bamento da prestagédo de servigcos a data do
balango.

As garantias de equipamentos vendidos séo
suportadas pelos fornecedores das marcas
representadas.

Os juros e proveitos financeiros séo reco-
nhecidos de acordo com o principio da
especializagdo dos exercicios e de acordo
com a taxa de juro efectiva aplicavel.

Os custos e proveitos s&o contabilizados no
periodo a que dizem respeito, independen-
temente da data do seu pagamento ou rece-
bimento. Os custos e proveitos cujo valor
real ndo seja conhecido s&o estimados.

Os custos e os proveitos imputaveis ao
periodo corrente e cujas despesas e recei-
tas apenas ocorrerdo em periodos futuros,
bem como as despesas e as receitas que ja
ocorreram, mas que respeitam a periodos
futuros e que serdo imputadas aos resulta-
dos de cada um desses periodos, pelo valor
que lhes corresponde, sdo registados nas
rubricas de ‘Outros Activos Correntes’ e
‘Outros Passivos Correntes’.

obligation (legal or constructive), as a result
of a past event; ii) it is probable that an out-
flow of economic resources will be required
to settle the obligation and; iii) its value is
reliably estimable. Provisions are reviewed
at the date of the balance sheet and adjus-
ted to reflect the best current estimate. If it
becomes unlikely that an outflow of econo-
mic resources is required to settle the obli-
gation, the provision is reverted.

2.17. Income and Accruals Basis of the
Accounts

Income is recorded in the profit and loss
accounts and includes the amounts invoiced
in for the sale of products and provision of
services, net of Value Added Tax (VAT) and
discounts after elimination of intra-group
transactions.

The income from the sale of products is
recognised in the consolidated profit and
loss accounts when the risks and benefits
inherent to owning the assets are trans-
ferred to the buyer and the amount of in-
come can be reasonably quantified.

The income resulting from provisions of
services is recognised in the profit and loss
accounts with reference to the final stage of
providing the service at the balance sheet
date.

Guarantees on equipment sold are borne by
the suppliers of the represented brands.

Interest and financial income are recognised
on an accruals basis and according to the
current applicable interest rate.

Costs and income are recorded in the period
to which they relate, regardless of the date
of their payment or receipt. The costs and
income whose real value is not known shall
be estimated.

Costs and income attributable to the current
period and whose expenses and revenues
only occur in future periods, as well as ex-
penses and revenues that have already
occurred, but which relate to future periods
and which are attributable to the results for
each of those periods, in their corresponding
amounts, are recorded under “Other Current
Assets” and “Other Current Liabilities".
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2.18.1 tos sobre o rendi t

O imposto sobre o rendimento do exercicio
é calculado com base nos resultados tribu-
taveis das empresas incluidas na consolida-
¢ao e considera a tributagéo diferida.

O imposto corrente sobre o rendimento é
calculado com base nos resultados tributa-
veis das empresas incluidas na consolida-
¢ao, de acordo com as regras fiscais em
vigor no local da sede de cada empresa do
grupo.

Os impostos diferidos séo calculados com
base no método da responsabilidade de
balango e reflectem as diferengas tempora-
rias entre o montante dos activos e passivos
para efeitos de reporte contabilistico e os
seus respectivos montantes para efeitos de
tributagdo.

3. GESTAO DO RISCO FINANCEIRO

As actividades do Grupo estdo expostas a
uma variedade de factores de risco financei-
ro: risco de crédito, risco de liquidez e risco
da taxa de juro

3.1. Risco de crédito

O Grupo nao tem concentragdes de risco de
crédito significativas e tem politicas que
asseguram que as vendas e prestagdes de
servicos sdo efectuadas para clientes com
um adequado historial de crédito.

3.2. Risco de liquidez

A gestdo do risco de liquidez implica a
manutengéo de saldos financeiros suficien-
tes, facilidade na obtengdo de fundos atra-
vés de linhas de crédito adequadas. Rela-
cionado com a dinamica dos negoécios sub-
jacentes, a tesouraria do Grupo pretende
manter a flexibilidade da divida flutuante,
mantendo as linhas de crédito disponiveis.

3.3. Risco da taxa de juro

O risco de taxa de juro do Grupo resulta de
empréstimos a curto e longo prazos. Os
empréstimos de taxa varidvel expdem o
Grupo ao risco de fluxo de caixa relativo a
taxa de juro. A Administragdo n&o considera
economicamente necessaria a implementa-
¢ao de uma politica de gestdo de risco de
taxa de juro.

2.18. Income Tax

Income tax for the financial year is calcula-
ted based on the taxable results of compa-
nies included in the consolidation and consi-
ders deferred tax.

Current Income tax is calculated based on
the taxable results of companies included in
the consolidation, according to the tax rules
in force in the location of the headquarters of
each group company.

Deferred taxes are calculated based on the
balance sheet liability method and reflect the
temporary differences between amounts of
assets and liabilities in the accounts and the
corresponding amounts for tax purposes.

3. FINANCIAL RISK MANAGEMENT

The group’s activities are exposed to a
variety of financial risk factors: credit risk,
liquidity risk and interest rate risk.

3.1. Credit risk

The Group does not have significant con-
centrations of credit risk and has policies to
ensure that the sales and provision of servi-
ces are provided to customers with an
appropriate credit history.

3.2. Liquidity risk

The management of liquidity risk implies
maintaining sufficient financial balances and
ease in obtaining funds via appropriate cre-
dit lines. In relation to the dynamics of its
businesses, the Group's cash flow aims to
maintain the flexibility of its floating debt, by
maintaining the available credit lines.

3.3. Interest rate risk

The Group’s interest rate risk is the result of
short and long term loans. Variable rate
loans expose the Group to cash flow risk
relating to the interest rate. The Board does
not consider it to be economically necessary
to implement an interest rate risk manage-
ment policy.
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4. ESTIMATIVAS CONTABILIiSTICAS E
PRESSUPOSTOS CRITICOS

A preparagdo das demonstragées financei-
ras em conformidade com os principios
contabilisticos geralmente aceites requer o
uso de estimativas e pressupostos definidos
pela Administragdo que afectam as quantias
reportadas de activos e passivos, assim
como as quantias reportadas de proveitos e
custos durante o periodo de relato.

O Conselho de Administragéo baseou-se no
melhor conhecimento e experiéncia de
eventos passados e/ou correntes e em pres-
supostos relativos a eventos futuros para
determinar as estimativas contabilisticas,
que a seguir se identificam mais relevantes:

4.1. Imparidade dos Valores a Receber

Os valores recuperaveis das unidades gera-
doras de fluxos de caixa foram calculados
de acordo com o seu valor em uso. Estes
célculos requerem o uso de estimativas

4.2. Protétipos

Os protétipo incluem uma estimativa da
Administragdo quanto a sua capacidade de
gerarem fluxos de caixa em exercicios futu-
ros.

4.3. Impostos Diferidos

O Grupo contabiliza impostos diferidos acti-
vos com base nos prejuizos fiscais existen-
tes a data de balango e no calculo de recu-
peragéo dos mesmos. Estes calculos reque-
rem o uso de estimativas.

4.4 Reconhecimento do rédito

O reconhecimento do rédito pelo Grupo
inclui andlises e estimativas da gestdo no
que concerne a fase de acabamento dos
projectos em curso a data da informagao
financeira os quais podem vir a ter um
desenvolvimento futuro diferente do orga-
mentado a presente data.

4. CRITICAL ACCOUNTING ESTIMATES
AND ASSUMPTIONS

The preparation of the financial statements
in compliance with generally-accepted
accounting principles requires the use of
estimates and assumptions established by
the Board, which affect the reported quanti-
ties of assets and liabilities, as well as the
reported quantities of profits and costs
during the reporting period.

The Board of Directors based itself on the
best knowledge and experience of past and/
or current events and on assumptions about
future events in order to determine accoun-
ting estimates, of which the most relevant
are shown below:

4.1. Impairment of Receivables

The recoverable amounts of the cash-
generating units were calculated according
to their useful value. These calculations
require the use of estimates.

4.2. Prototypes

The prototypes include an estimate from the
Board as to their cash-generating capacity in
future financial years.

4.3. Deferred Taxes

The Group accounts for deferred taxes
based on existing tax losses on the balance
sheet date and on the calculation for recove-
ring them. These calculations require the
use of estimates.

4.4 Recognition of income

The recognition of income by the Group
include analyses and estimates from mana-
gement in relation to the final stage of pro-
Jects underway on the balance sheet date,
which may have a different future develop-
ment to that budgeted for on the current
date.
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5. INFORMAGAO POR SEGMENTO

Em 31 de Dezembro de 2007 e 2006, os
resultados por segmento de negécio eram
Ccomo segue:

5. INFORMATION BY SEGMENT

As at 31 December 2007 and 2006, profit
and loss by business segment had the follo-
wing breakdown:

Venda e dos Servigos Prestados
Sales and Services Provided

Outros Rendimentos e Ganhos Operacionais
Other operating revenue and income

Total dos Proveitos Operacionais
Total Operating Income

Amortizagdes, Depreciagdes e Provisdes
ion, Dep. and Provision:

Resultado Operacional
Operating net income

Venda e dos Servigos Prestados
Sales and Services Provided

Outros Rendimentos e Ganhos Operacionais
Other operating revenue and income

Total dos Proveitos Operacionais
Total Operating Income

Amortizagdes, Depreciagdes e Provisdes
, Depi and Provision

Resultado Operacional
Operating net income

Em 31 de Dezembro de 2007 e 2006, os
activos e passivos por segmentos de nego-

cio eram como segue:

31 de Dezembro de 2006

31 December 2006

Sistemas de Engenharia e
Outsourcing de Servigos Mobilidade Total
Services Outsourcing Engineering and Mobility
Systems
19.027.452 6.430.776 25.458.228
1.997.273 311.260 2.308.533
21.024.725 6.742.036 27.766.761
906.901 277.496 1.184.396
1.647.955 28.742 1.676.697
31 de Dezembro de 2007
31 December 2007
Sistemas de Engenharia e
Outsourcing de Servigos Mobilidade Total
Services Outsourcing Engineering and Mobility
Systems
23.783.800 6.061.305 29.845.105
1.981.497 357.377 2.338.874
25.765.297 6.418.682 32.183.979
1.056.054 450.605 1.506.659
2443612 276.837 2.720.449

follows:
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As at 31 December 2007 and 2006, assets
and liabilities by business segment were as




Activo
Assets
Passivo
Liabilities

Activo
Assets
Passivo
Liabilities

Em 31 de Dezembro de 2007 e 2006, os
resultados por segmento geografico eram

como segue:

Venda e dos Servicos Prestados
Sales and Services Provided

Outros Rendimentos e Ganhos Operacionais

Other operating revenue and income

Total dos Proveitos Operacionais
Total Operating Income

Amortizagdes, Depreciagdes e Provisdes

31 de Dezembro de 2006
31 December 2006

Sistemas de Engenharia e
Outsourcing de Servigos Mobilidade

Services Outsourcing Engineering and Mobility Total
Systems
28.778.077 6.463.196 35.241.273
30.550.378 3.718.898 34.269.276
31 de Dezembro de 2007
31 December 2007
Sistemas de Engenharia e
Outsourcing de Servigos Mobilidade Total
Services Outsourcing Engineering and Mobility
Systems
28.981.935 6.870.065 35.852.000
27.495.364 6.065.555 33.560.919

following breakdown:
31 de Dezembro de 2006

As at 31 December 2007 and 2006, profit
and loss by geographical segment had the

Amortisation, Depreciation and Provisions

Resultado Operacional
Operating net income

Venda e dos Servigos Prestados
Sales and Services Provided

Outros Rendimentos e Ganhos Operacionais

Other operating revenue and income

Total dos Proveitos Operacionais
Total Operating Income

Amortizagdes, Depreciagdes e Provisdes
i De

Em 31 de Dezembro de 2007 e 2006, os
activos e passivos por segmento geografico
s&0 como segue:

As at 31 December 2007 and 2006, assets
and liabilities by geographical segment were
as follows:

31 de Dezembro de 2006

31 December 2006

Portugal France Total
Activo 31.593.156 3648.117 35.241.273
Assets
Passivo 32.406.490 1.862.787 34.269.276
Liabilities

31 de Dezembro de 2007
31 December 2007

Portugal France Total
Activo 32514156 3.337.301 35.852.000
Assets
Passivo 31.999.299 1561620 33.560.919
Liabilities

6. EMPRESAS INCLUIDAS NA CONSOLI-
DAGAO

Em 31 de Dezembro de 2007, as empresas
do Grupo incluidas na consolidagédo e as
suas respectivas sedes, capital social e
proporgao do capital detido eram as seguin-
tes:

6. COMPANIES INCLUDED IN THE CON-
SOLIDATION

At 31 December 2007, the Companies inclu-
ded in the consolidation, the location of their
registered offices and the capital owned
were as follows:

and Provision:

Resultado Operacional
Operating net income

31 December 2006
Portugal France Total
20.586.919 4.871.309 25.458.228
2.061.251 247282 2.308.533
22.648.170 5.118.591 27.766.761
988.600 195.796 1.184.396
1.578.370 98.328 1.676.697
31 de Dezembro de 2007
31 December 2007
Portugal France Total
25.522.156 4.322.949 29.845.105
2.037.526 301.348 2.338.874
27.559.681 4.624.298 32.183.979
1.368.354 138.306 1.506.659
2.608.706 111.743 2.720.449
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7. ACTIVOS FIXOS TANGIVEIS

7.1. Movimentos ocorridos nas rubricas
dos Activos Fixos Tangiveis e nas res-
pectivas Amortizagées:

7. TANGIBLE FIXED ASSETS

7.1. Movements in Tangible Fixed Assets
and their Depreciation:
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Activo Bruto
Gross Assets

Saldo em 31/1212006 Aumentos e Reavaliagbes  Abates ¢ Alinagaes Correcgdes e Transf. Saldo em 31/1212007
Balance at 31/122006__Increases and Revaluations Sales Corrections and Transf. Balance at 31/12/2007

Tertenos e Recursos Naturas 2% st B B 767408
Land and natural resources
Edificios e Outras Construgdes
Buidings andcther 8115272 1450022 - - 9565295
Equipamento Basico 2007.265 61578 - - 2158843
Basic equipment
Equipamento de Transporte 106283 304970 _ - 1101262
Transport equipment
Feramenias ¢ Utnsilos T 0 _ ~ et
Tools and devices
Equipamento Adrinistaivo 1.463.421 67.651 - - 1531072
Administative equipment
Qutras Imobiiz. Corpéreas 2335005 19 54523 - 2280501
Other tangibie assets
Imobilzagoes em Curso ~ 950 ~ ~ 1500
Assets under construction

17050854 2453291 54523 - 19.449.621

Amortizagdes Acumuladas
A d Depra
L R —— [rem——— [ —
wwd B s §
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7.2. Activos em Locagao Financeira

O Grupo detém diversos activos sob o regi-
me de locagéo financeira que estao afectos
a sua actividade operacional. No final do
contrato, o Grupo podera exercer a opgao
de compra desse activo a um prego inferior
ao valor de mercado. Os pagamentos de
locagdo financeira nao incluem qualquer
valor referente a rendas contingentes.

De seguida apresentamos a composicdo
dos bens adquiridos em regime de locagédo
financeira e os seus respectivos valores de
aquisicao:

Edificios 8417 250
Equipamento Informético 295178
Central telefonica 7155
Equipamento de Escritorio 127 455
Equipam. Ar condicionado 131940
Viaturas 512448
Outros Equipamentos 19311

9510737

7.2. Assets under Financial Leases

The Group has several leased assets which
are related to its operating activities. At the
end of the contract, the Group may exercise
the option to buy these assets at a lower
than market price. Leasing payments do not
include any amount related to contingent
rentals.

Below we present the composition of goods
acquired through leasing contracts and their
respective costs of acquisition;

Buildings 8.417.250
IT Equipment 295.178
Telephone Exchange 7.155
Office Equipment 127.455
AC equipment 131.940
Vehicles 512.448
Other Equipment 19.311

9.510.737
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7.3 Reavaliagdes

O Grupo regista os terrenos e edificios afec-
tos a actividade operacional ao valor de
mercado, apurado por entidades especialis-
tas e independentes. Em 31 de Dezembro
de 2007, a Reditus detinha um imével em
Alfragide (terreno e edificio) e fracgdes de
um edificio em Lisboa.

O valor dos imdveis do Grupo ascendia em
31 de Dezembro de 2007 a 12.312.384
euros, dos quais 2.767.408 euros na rubrica
‘Terrenos e recursos naturais’ e 9.565.295
euros na rubrica ‘Edificios e outras constru-
coes’.

A discriminagéo dos imoveis e os seus res-
pectivos valores € a que consta do quadro
seguinte:

7.3 Revaluations

The Group records land and buildings rela-
ted to operating activities at market value, as
defined by specialised and independent
bodies. At 31 December 2007, Reditus
owned a property in Alfragide (land and
building) and parts of a building in Lisbon.

The value of the Group’s real estate pro-
perty at 31 December 2007 totalled
12,312,384 euros, of which 2,767,408 were
recorded under “Land and natural resour-
ces” and 9,565,295 euros under “Buildings
and other constructions”.

The specification of the real estate and its
respective values are shown in the following
table:

Valor de Valor de Valor de Obras
Aquisigao Reavaliagao Value of Valor Liquido
Acquisition Revaluation Building Work Net Value
Value Value 9
Fracgdes do Edificio de Lisboa
Parts of the Lisbon Building 2400000 - 114688 2514688
Edificio de Alfragide (inclui terreno) _
Alfragide Building (includes land) 6017.250 3.780.445 9797685
8.417.250 3.780.445 114.688 12.312.384

As fracgdes do edificio em Lisboa foram
adquiridas através de um contrato de lea-
sing em 30 de Dezembro de 2002 por um
prazo de 15 anos pelo montante de
2.400.000 euros.

O edificio de Alfragide foi adquirido por
4.512.938 euros e foi reavaliado em mais
2.835.334 euros, 1.500.000 em 2006 e
1.335.334 euros em 2007 e o terreno foi
adquirido por 1.504.313 euros e reavaliado
por mais 945.111 euros, 500.000 euros em
2006 e 445.111 euros em 2007. A reavalia-
cao foi feita pela entidade Aguirre Newman
Portugal pelo método do “Discounted Cash-
flow”, através do qual se apurou um VAL de
9.797.695 euros. Esta aquisicdo foi feita
através de um contrato de leasing em 7 de
Junho de 2006 por um prazo de 15 anos
pelo valor de 6.017.250 euros.

8. GOODWILL

O goodwill do Grupo Reditus refere-se,
exclusivamente, a aquisigdo dos 55% da

The parts of a building in Lisbon were acqui-
red via a leasing contract on 30 December,
2002, for a period of 15 years for 2,400,000
euros.

The Alfragide building was acquired for
4,512,938 euros and was re-valued at a
further 2,835,334 euros, 1,500,000 in 2006
and 1,335,334 euros in 2007 and the land
was acquired for 1,504,313 euros and re-
valued for at a further 945,111 euros,
500,000 euros in 2006 and 445,111 euros in
2007. The revaluation was carried out by
Aguirre Newman  Portugal using the
“Discounted Cash-flow” method, via which it
came to a net current value of 9,797,695
euros. This acquisition was made via a lea-
sing contract signed on 7 June, 2006, for a
15 year period and for the price of 6,017,250
euros.

8. GOODWILL

The goodwill of Reditus Group relates,
exclusively to the acquisition of 55% of the
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participagéo no capital social da Caleo ocor-
rida em 2001. Em 31 de Dezembro de 2007,
o valor liquido do goodwill ascendia a
2.277.979 euros liquidos, correspondendo
ao remanescente entre os valores contabi-
listicos da participagéo no capital da Caleo e
a proporgdo que representam nos capitais
proprios desta empresa, com referéncia a
01 de Janeiro de 2004, data em que se
deixou de amortizar as diferengas de conso-
lidagao positivas ao abrigo do paragrafo 79
da IFRS 3.

share capital of Caleo in 2001. At 31
December 2007, the net value of goodwill
totalled 2,277,979 euros, representing the
remainder of the accounting values of the
stake in Caleo and the proportion it repre-
sents in this company’s equity, with referen-
ce to 1 January 2004, the date upon which
the positive consolidation differences stop-
ped being amortised under the terms of
paragraph 79 of IFRS 3.

Valor de Aquisiga izagdo A lad: Valor Liquido
isition Value isati Net Value
Caleo, SA. 2.939.957 661.978 2277.979

Conforme referido na nota 2.5.1, o goodwill
resultante da concentragdo de actividades é
registado como activo e ndo é sujeito a
amortizagdo. Sempre que existam indicios
de uma eventual perda de valor e, pelo
menos, no final de cada exercicio, os valo-
res de goodwill sdo sujeitos a testes de
imparidade. Até a data nao se verificaram
quaisquer perdas de imparidade.

O goodwill foi objecto de avaliagédo de impa-
ridade pelo método do “Discounted Cash-
flow” pelo Professor Dr. Rui Alpalhao.

9. OUTROS ACTIVOS FIXOS INTANGI-
VEIS

9.1 Movimentos ocorridos nas rubricas
dos Outros Activos Fixos Intangiveis e
nas respectivas Amortizagoes:

As mentioned in note 2.5.1, the goodwill
resulting from mergers is recorded as an
asset and is not subject to amortisation.
Whenever there are indications of a poten-
tial loss of value and, at least, at the end of
each financial year, the value of goodwill are
subjected to impairment testing. To date
there have been no losses of impairment.

Goodwill was the subject of an impairment
assessment by the Discounted Cash Flow
method by Prof. Dr. Rui Alpalh&o.

9. OTHER INTANGIBLE FIXED ASSETS

9.1 Movements in Intangible Fixed Assets
and their Amortisations:

Activo Bruto
Gross Assets

Saldo em 31/12/2006

pbat Correcgdes e
Aumentos. ates o Transf. Saldo em 31/1212007

Outras Imobilzagdes Incorporeas.
Other intangible assets

Balance st 1122006 Incresses Alenacses  Gorections and  Balance st 111207
sazs067 1412415 ss3276 (151.050) 735770

121455 - - - 121455

155504 - o - 105841

6705708 112415 402999 (1050 7504070

Amortizagées Acumuladas
Acumulated Amortisations

Saldo em 31/12/2006

Abates e Correcgdes e
Aumentos Transf. Saldo em 31112/2007

Despesas de Desenvolvimento

Balance at 31/122006  Increases Alenagbes Corrections and  Balance at 31/12/07
reductions
Transf.
2726414 948,933 353276 (14,697) 3307074
119,063 238956 - - 121453
155564 - 49723 - 105841
3.000.741 951323 402999 - 3534.368
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9.2 Protétipos

O valor liquido da rubrica ‘Despesas de
Desenvolvimento’ a data de 31 de Dezem-
bro de 2007, ascendeu a 4.029.702 Euros, e
diz respeito, maioritariamente, a despesas
incorridas com os protétipos elaborados
anteriormente ao arranque dos varios servi-
¢os adjudicados a Reditus. Em 31 de
Dezembro de 2007, o valor dos protétipos
por area de negécio, era como segue:

9.2 Prototypes

The net value of the Development Expenses
caption at 31 December 2007, totalled
4,029,702 euros, and mainly relates to
expenses incurred with prototypes made
before the launch of various services Redi-
tus was chosen to provide. As at 31 Decem-
ber 2007, the value of prototypes by busi-
ness segment was as follows:

Amortbug e
dewmulady Valor Lgeidn
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10. OUTROS INVESTIMENTOS FINANCEI-
ROS

Em 31 de Dezembro de 2007, esta rubrica
tinha a seguinte composigéo:

i S anran

10. OTHER FINANCIAL INVESTMENTS

At 31 December 2007, this item had the
following breakdown:

Amortizagées
Valor Bruto Acumuladas Valor Liquido
Gross Value  Accumulated Net Value
Amortisation
890.397 806.785 83.612

Titulos e outras aplicagdes financeiras
Securities and other financial investments

11. ACTIVOS E PASSIVOS POR IMPOS-
TOS DIFERIDOS

Os impostos diferidos activos e passivos
sdo atribuiveis as seguintes rubricas:

11. DEFERRED TAX ASSETS AND LIABI-
LITIES

Deferred tax assets and liabilities are attribu-
table to the following items:

Activos Passivos Valor Liquido
Assets Liabilities Net Value
2007 2006 2007 2006 2007 2006
Provistes a) 1029967 1903102 1029967 1.903.102
Provisions a)
Prejuizos fiscas reportaveis b) 702463 1490286 702463 1490286

Reportable tax losses b)

Reservas de reavaliagdo c)
Revaluation Reserves ¢)

Outros d)
Other d)

757.785 392.862 (757.785) (392.862)

1816.783 2270979  (1.816.783) (2.270.979)

Imp. Diferidos activos/ (passivos) lig.
Net deferred tax assets/(liabilities)

1732430 3.393388 2574568 2634.217 (842.138) 759.172
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a) Estas provisdes referem-se a dividas de
cobrabilidade duvidosa, que n&o foram con-
sideradas como custo fiscal aquando da sua
constituicdo. A variagdo esta rubrica deve-
se a anulagdo de activos para impostos
diferidos relativos a provisdes, cuja recupe-
ragao fiscal &€ improvavel.

b) Os prejuizos fiscais reportaveis séo os
seguintes:

a) These provisions refer to doubtful debts,
which were not considered as a tax cost
when they were established. The variation in
this item is due to asset write-offs for defer-
red taxes relating to provisions, whose fiscal
recovery is unlikely.

b) Reportable tax losses are as follows:

13. CLIENTES 13. TRADE

Em 31 de Dezembro de 2007 e 2006, esta As at 31 December 2007, this item had the
rubrica tinha a seguinte composicao: following breakdown:

2007 2006

Clientes Correntes

Current Customers 6588117 6065618
Clientes de Cobrangas Duvidosas B B
Doubtful customer debts

6.588.117 6.069.618

Ano de Prejuizo Fiscal Ano Limite para Dedugao Valor do Prejuizo Valor da Dedugéo
Year of Tax Loss Final Year for Deduction Value of Loss Value of Deduction
2002 2008 116.650 29.163
2003 2009 577.148 144.287
2004 2010 22114 5.529
2005 2011 1.888.222 472.056
2006 2012 164.823 41.206
2007 2013 40.895 10.224
2.809.852 702.463

c) O valor relativo a reservas de reavalia-
¢ao, diz respeito a reavaliagéo do edificio
Reditus, em Alfragide, pelo montante de
3.780.445 euros em que 2.859.566 euros
v@o ser sujeitos a amortizagdes nao aceites
fiscalmente.

d) O valor registado em passivos para
impostos diferidos no valor de 1.816.783
euros resulta do montante ainda n&o reco-
nhecido fiscalmente dos proveitos relaciona-
dos com o acordo celebrado entre BCP e a
Tora em 2004. Este valor estd a ser reco-
nhecido em 8 anos, prazo de vigéncia do
contrato. O valor transferido para imposto
corrente em 2007 ascendeu a 454.196
euros

12. INVENTARIOS

Em 31 de Dezembro de 2007 e 2006, os
inventarios tinham a seguinte composigéo:

c) The amount for revaluation reserves,
relates to the revaluation of the Reditus
building in Alfragide for the value of
3,780,445 euros in which 2,859,566 euros
will be subject to depreciations that are not
accepted for tax purposes.

d) The amount in liabilities for deferred taxes
of 1,816,783 euros is the result of the figure
not yet recognised for tax purposes of inco-
me related to an agreement signed between
BCP and Tora in 2004. This amount is
recognised over 8 years, which is the length
of the contract period. The amount transfer-
red for current tax in 2007 totalled 454,196
euros.

12. INVENTORY

As at 31 December 2007 and 2006, inven-
tory had the following breakdown:

2007 2006

Matérias primas e consumiveis 336,202 339.148
Raw materials and consumables
Produtos Acabados
Finished products 21252 27824
Mercadorias 656559 890.461
Goods

1.022.103 1.257.433
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A rubrica “Clientes Correntes” inclui as fac-
turas dos clientes que foram cedidas as
empresas de factoring, no valor de
1.278.573 euros, e cujo adiantamento se
encontra reflectido em outros empréstimos
obtidos.

14. OUTRAS CONTAS A RECEBER

Em 31 de Dezembro de 2007 e 2006, a
rubrica Outras Contas a Receber é compos-
ta como se segue:

“Current Customers” includes trade invoices
that have been sold to factoring companies,
to the value of 1,278,573 euros, and whose
advance payments are reflected in other
loans obtained.

14. OTHER ACCOUNTS RECEIVABLE

As at 31 December 2007, “Other Accounts
Receivable” had the following breakdown:

0T o]
Estndo & Cuiros Erdes Pibloos 1588 N
Empresas do Giups - .
Oures Acomnsies 48,500 iR
Adwntmenis a Fomemdones 478 70 271 B

Duree Dervadiones 148 500 2453 480

Bat a2 1457 501

O decréscimo da rubrica de ‘Outros Deve- The decrease in “Other Debtors” was due to

dores’ dgveu-sel a regulgrizagées de saldos payment of third-party debts, the age of
de terceiros cuja antiguidade recomendava which recommended this procedure.

este procedimento.

15. OUTROS ACTIVOS CORRENTES 15. OTHER CURRENT ASSETS
Em 31 de Dezembro de 2007 e 2006, a As at 31 December 2007, “Other Current
rubrica de outros activos correntes era com- Assets” had the following breakdown:

posta como se segue:

2007 2006

Acréscimo de proveitos
Accrued income
Custos diferidos
Deferred costs

1.524.806 922,085
900.851 156.883

2.425.657 1.078.968
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Os acréscimos de proveitos respeitam
essencialmente a facturagdo a emitir em
2008 cujos proveitos referem-se ao exerci-
cio de 2007.

16. CAIXA E EQUIVALENTES

Em 31 de Dezembro de 2007 e 2006, esta
rubrica tem a seguinte composig&o:

Ortos Ruins negocives

The accrued income essentially relates to
invoices to be issued in 2008, the income of
which relates to 2007.

16. CASH AND CASH EQUIVALENTS

As at 31 December 2007 and 2006, this item
had the following breakdown:

2008

137208 W

os eyl 121 14008m
‘,:_‘:": 200 6208

1670631 TAT

A rubrica de ‘Outros Titulos Negociaveis’ é
valorizada, na data do Balango, ao mais
baixo do custo de aquisi¢do ou do mercado.
Os titulos negociaveis compreendem essen-
cialmente 333.326 acgbes ao portador do
Millennium BCP adquiridas a 4,17 euros a
unidade e ajustadas em 31 de Dezembro de
2007 para o valor de mercado, de 2,92
euros (2,80 euros em 31 de Dezembro de
2006).

17. CAPITAL PROPRIO

Durante o exercicio de 2007, os movimen-
tos ocorridos nas rubricas de capital proprio
foram como segue:

“Marketable securities” is valued, at the date
of the Balance Sheet, at the lowest of either
acquisition cost or market value. Marketable
securities are essentially made up of
333,326 bearer shares in Millennium BCP
bank, acquired for 4.17 euros per share and
adjusted at 31 December 2007 to market
value, of 2.92 euros (2.80 euros on 31
December 2006).

17. EQUITY

During the 2007 financial year, changes to
equity recorded were as follows:

Result. Liquido do

Aplicagéo Result. 2006 Execrcicio
Saldo em 311212006 Accounts Proposal Nt income for the Outros. Saldo em 311212007
Balance at 31/12/2006 2006 financial year Other Balance at 3111212007

Capital Nominal a)
Nominal capital a) 32500000 32500000
Acgdes (quotas) Proprias b)
Own shares (stakes) b) (173.245) (173.245)
Reservas nao distribuiveis
Non-Distributable Reserves 1418167 1418.167
Reservas disribuiveis
Distrbutable Reserves 1522.269 1522.269
Excedentes de valorizagéo de activos fixos )
Fixed asset revaluation surplus c) 1736830 1312755 3.049.585
Ajust. Ao valor de Activos Fin.
Adust. o value of Fin. Assets (2730.943) (2730.943)
Resultados acumulados d)
Accumlated net income d) (33,642.388) 286.399 (931.196) (34.287.185)
Resultado Liquido do periodo
Net income for the period 286.399 (286.399) 451675 451675

908.089 - 451675 381559 1741323
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a) Capital Social da Reditus ¢é de
32.500.000 euros representado por
6.500.000 acgdes ao portador de valor
nominal de 5 euros cada, que se encontra-
vam em 31 de Dezembro de 2007 cotadas
no mercado oficial da Euronext Lisboa.

b) A 31 de Dezembro de 2007, a Reditus
detinha em carteira 49.327 acgdes proprias,
representativas de 0,76% do capital social e
contabilizadas ao custo de aquisicdo de
173.245 euros.

c) O montante de 1.312.755 euros corres-
ponde a constituigdo de reservas de reava-
liagdo do edificio Reditus, em Alfragide,
liquido do respectivo imposto.

d) A apresentagédo da informagéo financeira
de acordo com as Normas Internacionais de
Relato Financeiro (IFRS/IAS) esta reflectida
nas contas consolidadas.

Em 2007 foi decidido apresentar as contas
das sociedades participadas segundo as
IFRS/IAS.

A aplicagéo pela primeira vez das IFRS/IAS
as contas individuais das filiais incluidas no
ambito de consolidagéo (nos termos do n° 2
do artigo 12 do DL 35/2005) obedece ao
estipulado na IFRS 1. O impacto desta apli-
cagao as filiais resulta na reexpressédo das
contas de 2006 no montante de 1.305.359
euros, dos quais 891.000 euros referem-se
a anulagao de activos para impostos diferi-
dos relativos a provisées, cuja recuperagéo
fiscal & improvavel, os restantes 484.359
euros referem-se a outros activos que apoés
teste de imparidade ndo obedecem aos
critérios de reconhecimento de acordo com
as Normas Internacionais de Contabilidade.

O montante de 931.196 euros é composto
por gratificagdes de balango e alteragéo da
valorizag&o dos iméveis para o justo valor.

18. INTERESSES MINORITARIOS

Em 31 de Dezembro de 2007 e de 2006 os
interesses  minoritarios  estavam  assim
representados:

a) Share Capital in Reditus is of 32,500,000
euros, represented by 6,500,000 shares with
a nominal value of 5 euros each, which, at
31 December 2007, were listed on the offi-
cial Euronext Lisbon stock exchange.

b) On 31 December 2007, Reditus owned
49,327 of its own shares, representing
0.76% of its share capital and recorded at
their acquisition cost of 173,245 euros.

c) The amount of 1,312,755 euros corres-
ponds to setting up revaluation reserves for
the Reditus building in Alfragide, net of tax.

d) The presentation of financial information
according to International Financial Repor-
ting Standards (IFRS/IAS) is reflected in the
consolidated accounts.

In 2007, a decision was made to present the
accounts of subsidiary companies according
to IFRS/IAS.

The application of IFRS/IAS for the first time
to individual accounts of the subsidiaries
included in the consolidation (under the
terms of No. 2 of article 12 of the DL
35/2005) is in line with the stipulations of
IFRS 1. The impact of this application to
subsidiaries results in a difference in the
2006 accounts of 1,305,359 euros, of which
891,000 relate to the write off of assets for
deferred taxes related to provisions, the
recovery of which is unlikely, the remaining
484,359 euros relate to other assets that
after impairment testing did not meet the
criteria for recognition in accordance with
International Accounting Standards.

The amount of 931,196 euros is made of
bonuses

and changes in value of real estate to fair
value.

18. MINORITY INTERESTS

As at 31 December 2007 and 2006, minority
interests were represented as follows:

% Interesses Valor Balango Resultados Atribuidos
% Minority interests Balance Value Attributed financial net income
2007 2006 2007 2006 2007 2006
J M. Consultores Inf. Artes Gréficas, SA 32% 32% (429.687) (503.089) 12.776 (35.620)
BCCM - Inovagéo Tecnolégica, Lda 50% 50% 180.390 (236.402) 18.840 15415
Caleo, SA 45% 45% 799.056 803.399 21677 22.598
549.759 63.908 53.293 2.3%4
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19. EMPRESTIMOS E DESCOBERTOS
BANCARIOS

Em 31 de Dezembro de 2007 e 2006, os
empréstimos obtidos tinham a seguinte
composigao:

Nao Correntes
Non-Current
Empréstimos Bancérios
Bank loans
Descobertos Bancérios
Bank overdrafts

19. LOANS AND BANK OVERDRAFTS

As at 31 December 2007 and 2006, loans
obtained had the following breakdown:

2007 2006

986.429 605.368

487757 1.999.416

5.864.000 2.604.784

Correntes

Current

Empréstimos Bancarios

Bank loans

Descobertos Bancérios

Bank overdrafts

Contas Correntes Caucionadas
Guaranteed current accounts

1.049.658 1.544.079

2476 301.115

1.338.074 619.955

2.390.208 2.465.149
8.254.208 _ 5.069.933

A rubrica de Descobertos Bancérios esta
negociada com caracter de longo prazo.

Em 2007, a taxa média dos empréstimos é
a que consta no quadro seguinte:

Empréstimos Bancarios

Bank loans

Descobertos Bancarios

Bank overdrafts

Contas Correntes Caucionadas
Guaranteed current accounts

20. OUTRAS CONTAS A PAGAR

Em 31 de Dezembro de 2007 e 2006, a
rubrica de outras contas a pagar tinha a
seguinte composigao:

Overdrafts were negotiated on a long term
basis.

In 2007, the average interest rate on loans
was as shown in the following table:

2007
6,40%
6,50%

6,10%

20. OTHER ACCOUNTS PAYABLE

As at 31 December 2007, “Other Accounts
Payable” had the following breakdown:
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Mio Comente

Mam-Cureal

Emprisabmo por obrpacios
Extaro & ouhos Enies Pibicos

Cuins Credoies

Corrente

H.nlm.ﬂ;;.na por obegaies
Ougms Aok

Estado & ouiros Enes Plibicos
AT o Chenls
Ciios Erpiiesimos Obldos

Cutps Ceadons

Na rubrica de Outros Empréstimos Obtidos
encontra-se registado os adiantamentos de
‘factoring’ no montante de 1.278.573 Euros.

O decréscimo da rubrica de Outros Credo-
res deveu-se a regularizagdes de saldos de
terceiros.

20.1 Empreésti Obri

Encontra-se registado um montante de
923.493 euros resultante dos empréstimos
obrigacionistas Reditus 91 e Reditus 93, dos
financiamentos para aquisicdo de participa-
¢oes e imobilizado.

Em Assembleia Geral de Obrigacionistas
realizada em 1 de Margo de 1999 foi apro-
vado que os juros relativos aos trés primei-
ros semestres contados a partir de 2 de
Margo de 1999 seriam, como aconteceu
com os respeitantes aos anteriores cinco
semestres, capitalizados no respectivo ven-
cimento e pagos conjuntamente com as
prestagdes de reembolso de capital.
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“Other Loans Obtained” includes factoring
advances in the amount of 1,278,573 euros.

The decrease in “Other Debtors” was due to
payment of third-party debts.

20.1 Bond Loans

An amount of 923,493 euros is recorded as
a result of Reditus 91 and Reditus 93 bond
loans, from financing for acquisition of sha-
reholdings and tangible assets.

In a Bondholder Meeting that took place on
1 March, 1999 approval was given for the
interest relating to the first three semesters
starting from 2 March 1999 to be, as was the
case with the previous five semesters, capi-
talised on their respective maturity and paid
together with capital repayments.
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O reembolso do capital seria de acordo
com o seguinte plano:

® Ano 2000 — Uma prestagdo de 2,8571%
do capital, no dia 2 de Setembro

Do ano 2001 a 2004 inclusive - Duas
prestagdes de 2,8571% do capital, nos
dias 2 de Margo e 2 de Setembro.

Do ano 2004 a 2006 inclusive - Duas
prestacdes de 4,2857% do capital, nos
dias 2 de Margo e 2 de Setembro.

® Ano 2007 — Uma prestagdo de 4,2857%
do capital, no dia 2 de Margo e uma de
7,1429% no dia 2 de Setembro.

Do ano 2008 a 2010 inclusive - Duas
prestagcdes de 7,1429% do capital, nos
dias 2 de Margo e 2 de Setembro.

Em 31 de Dezembro de 2007 o plano de
reembolso dos empréstimos obrigacionistas
era o seguinte:

Reembolso dos Empr. Obrigacionistas
Repayment of Bond Loans

20.2 Estado e Outros Entes Publicos

Na rubrica de Estado e Outros Entes Publi-
cos, as responsabilidades estdo divididas
entre a divida corrente, relativa aos meses
em curso e pagas nos meses seguintes e as
responsabilidades que se encontram a ser
liquidadas em regime prestacional, como se
segue:

Finangas
Taxation
Seguranga Social
Social Security

Em 31 de Dezembro de 2007, todos as
dividas para com o Estado e Outros Entes
Publicos estavam registadas no Passivo.

21. PASSIVOS POR LOCAGAO FINAN-
CEIRA

Em 31 de Dezembro de 2007 e 2006, o
valor dos Passivos por Locagdo Financeira
era como segue:

Capital repayment was agreed according
to the following plan:

® Year 2000 — A payment of 2.8571% of
the capital, on 2 September

e From 2001 to 2004 inclusive — Two pay-
ments of 2.8571% of the capital, on 2
March and 2 September.

® From 2004 to 2006 inclusive — Two pay-
ments of 4.2857% of the capital, on 2
March and 2 September.

® 2007 — A payment of 4.2857% of the
capital, on 2 March and one of 7.1429%
on 2 September.

® From 2008 to 2010 inclusive — Two pay-
ments of 7.1429% of the capital, on 2
March and 2 September.

As at 31 December 2007, the bond loan
repayment plan was as follows:

2008 2009 2010

307.831 307.831 307.831

20.2 State and other Public Entities

In “State and other Public Entities” liabilities
are split between current debt, relating to
current months and paid in the following
months and liabilities being paid off in instal-
ments, as follows:

2007

144.880

1.740.014

1.884.894

At 31 December 2007, all the debts owed to
the State and Other Public Entities were
recorded as liabilities.

21. LIABILITIES UNDER FINANCIAL LEA-
SES

As at 31 December 2007 and 2006, Liabili-
ties under financial leases were as follows:
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2007 2006

Nao Correntes

Non-Current 7.600.052 7.940.282

Correntes

Current 990.880 771423
8.590.932 8.711.705

22. FORNECEDORES

Em 31 de Dezembro de 2007 e 2006, esta
rubrica tinha a seguinte composigao:

22, SUPPLIERS

As at 31 December 2007 and 2006, this item
had the following breakdown:

Fornecedores, Conta Corrente
Trade accounts payable

Fornecedores, titulos a pagar
Suppliers, amounts payable

Fornecedores, facturas em rec. e conf.
Suppliers, invoices receivable and conf.

Fornecedores de imobilizado
Suppliers of fixed assets

2007 2006
5.351.466 4.120.763
172.465 1.093.349
60.000 -
5.583.930 5.214.112

23. PROVISOES E AJUSTAMENTOS

Durante o exercicio de 2007, os movimen-
tos das Provisdes e Ajustamentos foram
como segue:

23. PROVISIONS AND ADJUSTMENTS

During the 2007 financial year, changes to
Provisions and Adjustments were as follows:

Saldo em 31/12/2006 Aumentos Abates Saldo em 31/12/2007

Balance at 31/12/2006 Increases Sales Balance at 31/12/2007
Aplicagoes de Tesouraria 458,020 - 39.999 418.021
Cash Investment
Clientes cobranga duvidosa
Doubtiul customer debis 3.899.698 - 3.568.454 331.244
Outros devedores cob. duvidosas
Other doubiful debtors 428833 - 245454 183.141
Qutas provistes 5325 19488 - 54813
Other provisions
Depreciages existéncias 5000 _ 5000 B
Depreciation of stocks
Aplicagdes financeiras 4105381 - - 4105381
Financial applications

8.902.257 49.488 3.859.145 5.092.600

O ajustamento de Aplicagdes de Tesouraria
resulta do valor de cotagéo dos titulos em
carteira (BCP). Em 31 de Dezembro de
2007 o valor por acgdo ascendeu a 2,92
euros quando o seu valor em 31 de Dezem-
bro de 2006 foi de 2,80 euros.

The adjustments of cash investments are
the result of the listed value of the share
portfolio (BCP). At 31 December 2007, the
price per share was 2.92 euros whilst on 31
December 2006 it was 2.80 euros.
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24. OUTROS PASSIVOS CORRENTES

Em 31 de Dezembro de 2007 e 2006, a
rubrica Outros Passivos Correntes tinha a
seguinte composigao:

Acréscimo de Custos
Accrued costs

Proveitos Diferidos
Deferred income

A rubrica de Acréscimos de Custos inclui,
basicamente, a especializagdo dos encar-
gos com férias e subsidio de férias a liquidar
em 2008 e cujo direito se venceu em 31 de
Dezembro de 2007.

25. REDITOS DAS VENDAS E DOS SER-
VIGOS PRESTADOS

Em 31 de Dezembro de 2006 e 2007, esta
rubrica apresentava a seguinte composig&o:

Suporte Integrado ao Negécio
Integrated Business Support

IT Outsourcing

IT Consulting
Sistemas de Engenharia
Engineering Systems

Sistemas de Mobilidade
Mobility Systems

Personalizagao de Doc. Financeiros
Personalization of Fin. documents

26. OUTROS RENDIMENTOS E GANHOS
OPERACIONAIS

Em 31 de Dezembro de 2007 e 2006, esta
rubrica apresentava a seguinte composig&o:

24. OTHER CURRENT LIABILITIES

As at 31 December 2007 and 2006, “Other
Current Liabilities” had the following break-
down:

2007 2006

1.887.380 1.152.840

1.157.911 898.193

3.045.291 2.051.033

“Cost Accruals” basically includes the
accrual of charges for holiday pay and holi-
day bonuses payable in 2008 and the rights
for which ended on 31 December 2007.

25. INCOME FROM SALES AND SERVI-
CES PROVIDED

As at 31 December 2006 and 2007, this
caption had the following breakdown:

2007 2006

11.555.135 8.244.651

6.032.464 5.150.005

6.196.200 5.632.796

4.322.949 4.871.309

731.254 612.458

1.007.101 947.009

29.845.103 25.458.228

26. OTHER OPERATING REVENUE AND
INCOME

As at 31 December 2007 and 2006, this item
had the following breakdown:
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Trabalhos para a prépria empresa
Work for Own Company

Proveitos suplementares
Supplementary income

Subsidios & exploragéo

Operating subsidies

Outros prov. e ganhos operacionais
Other operating income

Reversdes de amortizagdes e ajust.
Returns from amortisation and adjustments

Proveitos e ganhos extraordinarios
Extraordinary Income

26.1. Trabalhos para a Prépria Empresa

Os trabalhos para a propria empresa dizem
respeito aos prototipos resultantes da apli-
cagdo de conhecimentos desenvolvidos no
Grupo Reditus, sob a forma de reengenha-
ria de processos administrativos, novos
processos administrativos ou aplicagdes
informaticas orientadas para o cliente, cujo
reconhecimento é registado em 4 anos.

Em 31de Dezembro, esta rubrica era com-
posta como se segue:

Gestdo Administrativa Integrada
Integrated Administrative Management

Desktop Assistence and Renewal Strategy

Processos Penhora e Habil. Herdeiros
Mortgage and Inheritance Processes

Navigium

2007 2006

1.214.873 1.752.464

197.542 107.347
1.201 55.352
96.784 5.325
828.473 501.203

2.338.873 2.421.691

26.1. Own Work Capitalised

Own Work Capitalised itself relates to the
prototypes resulting from applying the know-
ledge developed by Reditus Group, in the
form of reengineering administrative proces-
ses, new administrative processes or custo-
mer-focused IT applications, the recognition
of which is recorded over four years.

At 31 December, this item was made up as
follows:

2007

299.873

406.000

284.000

225.000

1.214.873
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27. MATERIAS E SERVICOS CONSUMI-
DOs

Em 31 de Dezembro de 2007 e 2006, esta
rubrica apresentava a seguinte composig&o:

Agua, electricidade e combustiveis

Water, electricity and fuel

Rendas e alugueres

Rents and leases

Transportes, desl. e estadias e despesas de repres.
Transport, travel and accomm. and repres. expen.
Subcontratos

Sub-contracts

Trabalhos especializados

Specialised work

Honorérios

Fees

Outros fornecimentos e servigos

Other supplies and services

A rubrica de trabalhos especializados inclui
um custo de 1.040.519 euros relacionado
com o acordo celebrado com a Tora. Em
2004 foi celebrado um contrato de represen-
tacé@o comercial entre o Grupo BCP, a Tora
e a Reditus de forma a que a Tora estabele-
¢a os contactos comerciais entre a Reditus
e o Grupo BCP.

28. GASTOS COM PESSOAL

Em 31 de Dezembro de 2007 e 2006, esta
rubrica apresentava a seguinte composigdo:

Remuneragdes do Pessoal

Payroll

Encargos sobre Remuneragdes

Charges on salaries

Remuneragdes dos Orgaos Sociais

Directors’ Salaries

Seguro Aciden. Trab. E Doengas Profissionais
Work Accidents and Prof lliness Insurance
Outros custos com Pessoal

Other Personnel Costs

NUMERO MEDIO DE COLABORADORES

Em 31 de Dezembro de 2007 e 2006, o
numero médio de trabalhadores ao servigo,
por area de negdcio, era como segue:

27. GOODS AND SERVICES CONSUMED

As at 31 December 2007 and 2006, this item
had the following breakdown:

2007 2006
493.087 485.928
614.759 690.199

1.145.745 1.090.570

1.002.602 635.089

3.247.305 3.385.447

6.270.593 4.418.114

812.220 1.016.917

13.586.312 11.722.264

“Specialised work” includes a cost of
1,040,519 euros related to the agreement
signed with Tora. In 2004, a commercial
representation contract was signed between
Grupo BCP, Tora and Reditus for Tora to
set up commercial contracts between Redi-
tus and Grupo BCP.

28. PERSONNEL COSTS

As at 31 December 2007 and 2006, this item
had the following breakdown:

2007 2006

6.413.780 6.674.755

1.705.092 1.710.944

1.383.623 516.696
64.192 104.047
113.201 74512

9.679.888 9.080.954

AVERAGE NUMBER OF EMPLOYEES

As at 31 December 2007 and 2006, the
average number of employees by business
segment was as follows:
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Suporte Integrado ao Negacio
Integrated Business Support

IT Outsourcing

IT Consulting

Sistemas de Engenharia
Engineering Systems

Sistemas de Mobilidade

Mobility Systems

Personalizagéo de Doc. Financeiros
Personalisation of Fin. Docs.

Areas de Suporte

Support Areas

29. AMORTIZAGAO E DEPRECIAGOES

Em 31 de Dezembro de 2007 e 2006, esta
rubrica apresentava a seguinte composi¢&o:

Activos Fixos Tangiveis
Fixed Tangible Assets
Edificio e outras construgdes
Buildings and other constructions
Equipamento basico

Basic equipment
Equipamento de transporte
Transport equipment
Ferramentas e utensilios
Tools and dies

equipamento administrativo
Administrative Equipment

Outras imobiliz. corpdreas
Other tangible assets

Outros Activos Fixos Intangiveis
Other Fixed Intangible Assets
Custos de desenvolvimento
Development costs

Propriedade industrial e outros direitos
Industrial property and other rights
Outras imobilizagdes incorpéreas
Other intangible assets

2007 2006

213 252
91 123

56 4

20 18

4 4

13 16

29 2

426 476

29. AMORTISATIONS AND DEPRECIA-
TIONS

As at 31 December 2007 and 2006, this item
had the following breakdown:

2007 2006
2032 2.032
297615 72214
55.508 37.032
1.813 1.813
156.550 100.828
36.544 87.131
550.061 301.049
948.933 821.469
2.390 3.528
49.723
951.323 874.720

1.501.384 1.175.769
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30. OUTROS GASTOS E PERDAS OPE-
RACIONAIS

Em 31 de Dezembro de 2007 e 2006, esta
rubrica apresentava a seguinte composig&o:

Impostos e Taxas
Taxes and Charges
Outros

Other

31. RESULTADOS FINANCEIROS

Os resultados financeiros dos exercicios
findos em 31 de Dezembro de 2007 e 2006,
tinham a seguinte composig&o:

Custos e Perdas Financeiras
Financial Costs and Losses

Juros pagos

Interest paid
empréstimos
loans

contratos de locagao
leasing contracts

factoring
factoring

mora e compensatorios

late payment and compensation interest
outros

other

Servigos bancarios
Banking services
Despesas de factoring
Factoring expenses

Outros custos e perdas financeiras
Other Financial Costs and Losses

30. OTHER OPERATING COSTS AND
LOSSES

As at 31 December 2007 and 2006, this item
had the following breakdown:

2007 2006

113.791 170.203

578.221 265.985
692.012 436.189

31. FINANCIAL NET INCOME

The financial net income for the financial
years ended on 31 December 2007 and
2006 had the following breakdown:

2007 2006

1.588.898 1.056.727

752.848 486.274
532.780 314.976
11.081 35.052
221429 205.146
70.761 15.280
274637 113.950
36.520 59.286
4.174 102.147

1.904.229 1.332.110

Proveitos e Ganhos financeiros
Financial Income

Juros obtidos

Interest obtained

Rend. Participagées Capital

Income from Shareholdings

Outros Proveitos e Ganhos Financeiros
Other Financial Income

48.424
51.719 33.851
39.999 247839

140.142 281.689

Resultado Financeiro
Financial net income

(1.764.087)  (1.050.421)
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32. IMPOSTOS SOBRE O RENDIMENTO

Em 31 de Dezembro de 2007 e 2006, esta
rubrica apresentava a seguinte composi¢&o:

rodslo aorférie
Impoiio dlerio

32.1 Reconciliagdo da Taxa Efectiva de
Impostos

Em 31 de Dezembro de 2007 e 2006, a taxa
média efectiva de imposto difere da taxa
nominal devido ao seguinte:
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33. COMPROMISSOS

As receitas da Reditus respondem pelo
servico da divida emergente da emissdo
dos empréstimos obrigacionistas reditus 91
e 93, no montante de 923.493 euros e por
um prazo de trés anos.

A data de 31/12/20067 as empresas do

32. INCOME TAX

As at 31 December 2007 and 2006, this item
had the following breakdown:

ol iME

10En 832860

EmIm HazITT)

45176 17484

32.1 Reconciliation of Current Rate of
Income Tax

At 31 December 2007 and 2006, the current
rate of income tax differed from the nominal
rate due to the following:

Fo 2008
956 362 T
253438 165,063
400 154 413828
70285 &1.002
142358 13433
58 665 E3ATE
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————
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33. COMMITMENTS

Reditus' revenues are used to service debt
related to the issue of reditus 91 and 93
bond loans, in the amount of 923,493 euros
and for a period of three years.

At 31 December 2006 and 2007, the Reditus
Group companies were responsible for the
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Grupo Reditus respondiam pelas seguintes
garantias bancarias:

following bank guarantees:

Valor Aordem de Origem
Amount Made out to Origin
Garantia de de dividas
no ambito de processos executivos
140.363 IGFSS Guarantee for installment payment of debts incurred as part
fo executive processes
Suspengéo de processos executivos.
87.439 IGFSS Suspension of executive process
Garantia de de dividas
no &mbito de processos executivos
334.884 DaCl Guarantee for installment payment of debts incurred as part
fo executive processes
Suspengéo de processos executivos.
1.367.000 Dacl Suspension of executive process
diversos clientes Bom cumprimento das obrigagdes contratuais
33626 P’ o

several customers Compliance with contractual obligations

34. CONTINGENCIAS

Em exercicios anteriores foram realizadas
inspecgdes fiscais por parte da administra-
¢ao tributaria a empresas do grupo. Indicam
-se seguidamente as situagdes referentes a
cada empresa:

- Inter Reditus — Inspecgdo aos anos de
1997 e 1998, tendo a empresa sido notifica-
da para proceder a correcgdes e ao respec-
tivo pagamento em sede de IVA e IRC. A
empresa entendeu que as correcgdes fis-
cais néo seriam correctas tendo procedido a
sua reclamacao, estando nesta data a espe-
ra dos resultados dessas reclamagdes,
tendo sido apresentadas garantias para
suspensdo dos processos, no valor de
142.000 euros.

- Reditus SGPS — Inspecgdo aos anos de
1997 e 1998 tendo a empresa sido notifica-
da para proceder a correcgdes e ao respec-
tivo pagamento em sede de IVA, encontran-
do-se suspenso com garantia apresentada
no valor de 45.000 euros.

35. DERROGAGOES E OUTROS ASPEC-
TOS

A demonstragéo dos fluxos consolidados, é
preparada pelo método directo, excepto

34. CONTINGENCIES

In previous financial years tax inspections
were carried out on Group companies by the
tax authorities. The situation of each com-
pany is shown below:

- Inter Reditus — Inspections in 1997 and
1998, with the company having been notified
to make corrections and carry out the res-
pective payment for VAT and IRC
(Corporate Income Tax). The company
believed the tax corrections were not correct
and appealed them and is currently awaiting
the results of those appeals, having presen-
ted guarantees for the suspension of the
claims, to the value of 142,000 euros.

- Reditus SGPS - Inspections in 1997 and
1998, with the company having been notified
to make corrections and carry out the res-
pective payment for VAT, which is currently
suspended and with a guarantee presented
to the value of 45,000 euros.

35. DEROGATIONS AND OTHER ISSUES

The consolidated cash flow statement is
prepared according to the direct method,
except in relation to the operations of Caleo,
which is based in France and, which, in
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quanto as operagdes da Caleo, entidade
sediada em Franca e que, de acordo com
as normativos contabilisticos locais, ndo
prepara esta pega das demonstragcdes
financeiras. Para efeito das demonstragdes
financeiras consolidadas a informagéo de
fluxos de caixa referente & Caleo é prepara-
da através do método indirecto.

A apresentacgéo da informagao financeira de
acordo com as Normas Internacionais de
Relato Financeiro (IFRS/IAS) esta reflectida
nas contas consolidadas.

Em 2007 foi decidido apresentar as contas
das sociedades participadas segundo as
IFRS/IAS.

A aplicagéo pela primeira vez das IFRS/IAS
as contas individuais das filiais incluidas no
ambito de consolidagéo (nos termos do n° 2
do artigo 12 do DL 35/2005) obedece ao
estipulado na IFRS 1. O impacto desta apli-
cacgdo as filiais resulta na reexpresséo das
contas de 2006 no montante de 1.305.359
euros, dos quais 891.000 euros referem-se
a anulagdo de activos para impostos diferi-
dos relativos a provisées, cuja recuperagdo
fiscal & improvavel, os restantes 484.359
euros referem-se a outros activos que nédo
obedecem aos critérios de reconhecimento
de acordo com as Normas Internacionais de
Contabilidade.

36. EVENTOS SUBSEQUENTES A DATA
DO BALANGCO

N&o existem eventos subsequentes a data
do balango que possam ter impacto material
nas demonstragdes financeiras.

accordance with local accounting standards,
does not present this part of the financial
statements. For the purpose of the consoli-
dated financial statements the cash flow
information relating to Caleo is prepared
using the indirect method.

The presentation of financial information
according to International Financial Repor-
ting Standards (IFRS/IAS) is reflected in the
consolidated accounts.

In 2007, a decision was made to present the
accounts of subsidiary companies according
to IFRS/IAS.

The application of IFRS/IAS for the first time
to individual accounts of the subsidiaries
included in the consolidation (under the
terms of No. 2 of article 12 of the DL
35/2005) is in line with the stipulations of
IFRS 1. The impact of this application to
subsidiaries results in a difference in the
2006 accounts of 1,305,359 euros, of which
891,000 relate to the write off of assets for
deferred taxes related to provisions, the
recovery of which is unlikely, the remaining
484,359 euros relate to other assets that did
not meet the criteria for recognition in accor-
dance with International Accounting Stan-
dards.

36. EVENTS AFTER THE DATE OF THE
BALANCE SHEET

No events occurred following the date of the
balance sheet that could have a material
impact on the financial statements.
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CERTIFICAGAO LEGAL E RELATORIO DE AUDITORIA DAS
CONTAS CONSOLIDADAS

Reditus, Sociedade Gestora de Participagdes Sociais, S.A,
Lisboa

Introdugiio

1. Nos termos da legislagio nplwdvcl npresenmmos a Certificagdo Legal das Contas ¢

Relatdrio de Audllonn sobrt a infi ira contida no Relatério de Gestio e

nas d lid anexas do exercicio findo em 31 de

Dezembro de 2007 da Reditus, Sociedade Gestora de Participagdes Sociais, SA (adiante

bém designada por Emp asqums lem: o Bal. lidado em 31

de D b dc 2007 (que evidencia um total dc 35852 001 cums ¢ um total de capital
prbprio de 2291 082 cums, luindo um Itado liquido positivo de 451 675 euros), a
dos I por caD lidad

dos fluxos de caixa do exercicio findo naquela data e os correspondentes Anexcs
Responsabilidades

2. Eda responsabilidade do Conselho de Administragio da Redmls, Socledadc Gestora
de Participagdes Sociais, SA: (i) & preparacio de d lidad:
que ap de forma verdadeira e ap r"nposicaof‘ ira do conj das

p incluidas na lidagdo, o Ttad lidado das suas operades ¢ os
fluxos de caixa

(ii) a preparagio de informagido financeira historica, que
esteja de acordo com os principios contabilisticos geralmente aceites e que seja completa,
verdadeira, actual, clara, objectiva e licita, conforme exigido pelo Cédigo dos Valores
Mobilidrios; (iii) a adopglio de politicas e critérios contabilisticos adequados; (iv) a
manutengio de um sistema de controlo intemo apropriado; e (v) prestar informacio de
il facto rel que tenha influenciado a actividade do eonjumo das empresas

incluidas na consolidagdio, a sua posigdo fi ira Ou 08 seus

3. A nossa responsabilidade consiste em verificar a mformacio financeira contida nos
documentos de prestagdo de contas acima referidos, di d sobre se é pl
verdadeira, actual, clara, objectiva e licita, conforme emgldo pelo Cédlgo dos Valores
Mobilidrios, competindo-nos emitir um relatério profissional e P do no
10sso exame, Nio foram auditadas directamente por nds as demonstragdes financeiras de
um de emp! incluidas na lidagdo pelo método integral.
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Ambito

4. O exame a que procedemos foi efectuado de acordo com as Normas Técnicas e as
Directrizes de Revisdo/Auditoria da Ordem dos Revisores Oficiais de Contas, as quais
exigem que o0 mesmo seja planeado e cxccutado com o ObJOCIIVO de obter um grau de

segurnncn nceﬂsvel sobre se as di idadas estdo isentas de
material ! Pnrn tanto, o refendo exame incluiu: (i) a
vmﬁcaqio de as di Ges fi das luidas na lidaga

terem sido apropriadamente exammadas ¢, para os cnsos significativos em que o nio
tenham sido, a verificagio, numa base de amostragem, do suporte das quantias e

divulgacdes nelas e a avaliagio das , b das em juizos e critérios
defini pelos Consell de Admini: do dessas emp utilizadas na sua
preparagio; (i) a verificagio das operagdes de idagdio; (iii) a apreciagfio sobre se

sdo adequadas as politicas contabilisticas adoptadas ¢ a sua divulgagiio, tendo em conta
as circunstancias; (iv) a verificagio da aplicabilidade do principio da continuidade; (v) a
nprecnacio sobre se é adequada, em termos globms. a ap do das di ¢

¢ (vi) a apreciagdo se a infi ¢ & comp ira, actual,
clara, objectiva e licita.

5. O nosso exame abrangeu ainda a verificagio da concordancia da informagfio financeira

consolidada constante do Relatério de Gestio com os d de | 1
de contas.
6. Entend que 0 exame efé do proporciona uma base acei para a exp

da nossa opinido.

Opinido

7. Em nossa opinidio, as referidas d fi i lidadas ap de
forma verdadeira ¢ apropriada, em todos os ial , 8 posi¢iio
financeira consolidada da Reditus, Scciedade Gestora de Parti ipagdes Sociais, SA, em
31 de Dezembro de 2007, o Itad lidado das suas operagdes ¢ os fluxos

consolidados de caixa no exercicio findo naquela data, em conformidade com os
principios contabilisticos geralmente aceites e a informagdio nelas constante é completa,
verdadeira, actual, clara, objectiva ¢ licita.

Lisboa, 12 de Margo de 2008

Manuel Rui dos Santos Caseirdo, em representacdo de
BDO bdec & Associados - SROC
(Inscrita no Registo de Auditores da CMVM sob n® 1 122)
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IB DO BDO bde & Associados A, Rl .1
Ted 2190420 Paxc 2t WU W

Sociedade de Revisores Oficis de Contas E -mail boitdogt

AUDITORS’ REPORT IN RESPECTO OF THE CONSOLIDATED FINANCIAL
INFORMATION

(Free translation from the ongiral version in Portuguese)
Reditus, Sociedade Gestora de Participagdes Sociais, S A,
Lisbon
Introduction

1. As required by law, we present the auditors’ reporm in respect of the Consolidated
Financial Information included in the consolidated Board of Directors’ Report and the
C lidated fizancial statements of Reditus, Sociedade Gestora de Pamicipagdes Sociais,
S.A, comprising the consolidated balance sheat at December 31, 2007 (which shows total
assets of 35 852 001 euros, total shareholder's equity of 2 201 082 euros, including a pet
profit of 451 675 2ures), the consolidated statement of mcome, the consol:dated cash
flow statement for the year then endad and the corresponding notes to the accounts.

Responsibilities

2. It 15 the responstbility of the Board of Directors of Redimus, Sociedade Gestora de
Participagées Sociais, $.A, (i) to prepare the consol:dated Board of Directors’ Report and
the consol:dated financial statements which present fairly, in all material respects, the
financial positton of the Company and :its subsidiaries, the consol:dated result of their
operations and the consolidated cash flows; (i) to prepared historic firancial information
in accordance to the geperally accepted accounting principles which is complate, true,
tmely, clear, objective and licit, as required by the Portugusse Securities Marke: Cods;
(iii) to adopt adequate accounting policies and cnteria (iv) to maintain appropriate
systems of internal control: and (v) to disclose any relevant matter which have influenced
the activity, the finarcial position or the result of the Company and its subsidianes.

3. Our respoasibility i3 to venify the consolidated ficancial information included i the
documents referad to above, namely if it 15 complate, true, timely, clear, objective and
Licit as raquired by the Portuzuese Securities Market Code, and to issue an indspendent
and professional report based on our audit. They wers not audit directly by us, the
financial statements of several subsidiaries mcluded in the consolidaton.

A M b ¢ s VPSR 0 7, e e n b o B Ol €1 Comit
bbb BDO W B Amedab  BOC e S Pognda L=t}
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Scope

4. We conducted our examivaton in accordance with the Standards and Techmical
Recommendations approved by the Chamber of Statutory Auditors which require that we
plan and parform the audit to obtain reasonable assurance about whether the consolidated
financial statements are free of material pusstatemernt Accordingly our examivation
included: (i) the verification that the subsidianes financial included in the
consolidation have been properly examined and for the relevant cases that such
examination was not camied out, examinmg, on a sample basis, of the evidence
supporting the amounts and disclosures in the coasolidated financial statements, and
assessing the reasonablapess of the estimates, based in the judgements and critena of the
Company’'s Board of Directors used in the preparation of the c lidated financial
statements; (1) wvenfication of the conmsolidation operations: (i) assessing the
appropriatenass of the accounting pnnciples used in their disclosure, as applicable: (iv)
assessing the applicability of the goinz basis of accounting; (v) assessing the overall
presentation of the consolidated financial statements: and (vi) assessing whether the
financial informatior 13 information is complate, true, timealy, clear. objective and licit.

5. Our examination also included the verfication that he conmsolidated fimancial

information included in the Board of Directors’ Report is in agreement to the remaming
documents referred to above.

6. We believe that our audit provides a ble basis for our

Opinion

7. In our opinion the consolidated francial statements referrad to above, present fairly in
all material respects, the ¢ lidatad financial position of Reditus, Sociedade Gestora de
Participagées Sociais, S A. the consolidatad results of its operations and the consolidatad
cash flows for the year then ended, in conformity with gererally accepted accounting
pricciples and the information included is complets, true, timely, clear, objactive and
Lcit

Lisbon, March 12, 2008

Mazuel Rui dos Santos Caseirdo, representing
BDO bdc & Assoctados - SROC
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RELATORIO E PARECER DO CONSELHO FISCAL

Exm®.s Senhores,

Relatério

No cumpnmemo do mandato que V. Ex®.s nos conferiram e no desempenho das nossas !unqbes

legais e 4 durante o icio de 2007, a ivid

Reditus — Socledade Gestora de Partiicpag Sociais, S.A., ite 08 llvms

reglslos contabi e demais G a observéncia da le| e dos estatutos e
do C Iho de A e documentos solicitados.

O Conselho Fiscal apreciou o relatério ﬂnal da BDO BDC & Associados — SROC sobre a fiscalizagio
efectuada, cujo conte(ido mereceu a nossa concordancia e que, nos termos da lel, fica a fazer parte
integrante do presente relatdrio.

o] as D dos consoli por a
Demonslragso consolidada dos Fluxos de Caixa, oS corespondentes Anexos e o Relatorio
Consolidado de Gestdo, lidos em conjunto com a Cemﬂcax;&o Legal das Contas e Relatério de

Auditoria, i uma P 30 da si e dos do conjunto
P incl na ¢80 e as di icoes legais e drias em vigor.
Os crlitéri imétricos utilizados anossa ancla.
Parecer
Awm somos de parecer que sejam aprovados [ Realalono Consolidado de Gestdo, o Balanqn
as D dos por a D
Consolldada dos Fluxos de Ca-xa e o0s tes Anexcs, ap! pela A ,‘

relativos ao exercicio findo em 31 de Dezembro de 2007.

Lisboa, 12 de Margo de 2008,
O Conselho Fiscal,

Toi s fre & Fice el

Barreira - Presidente

Dr. Rui Anténio Nascjmento
4

Eng®. Manuel Luis Canas de Sousa Callé — Jogal

,»Q&MM

Eng®. Alfredo Francisco Aranha Salema Rels - Vogal
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REPORT AND OPINION OF THE SUPERVISORY BOARD
Dear Sirs,
Report

In accordance with the instructions you issued us and in the pursuit of our legal and statutory duties,
we accompanied during 2007 of the consolidated activities of Reditus — Sociedade Gestora de Partici-
pacbes Sociais, S.A, we regularly examined the books, accounting records and other documentation,
we witnessed the observance of the law and statutes and obtained from the Board the explanations,
information and documentation requested. The Supervisory Board examined the Final report of BDO
BDC & Associados — SROC on the supervision carried out, with which we are in agreement and
which, in accordance with the law, shall form an integral part of this report.

The Consolidated balance sheet, the consolidated Profit and Loss Accounts by category, the consoli-
dated Cash Flow Statements, the corresponding Annexes and the Consolidated Management Report,
read in conjunction with the Legal Certification of the Accounts and Audit Report, allow for an adequa-
te comprehension of the financial situation and results of the companies included in the consolidation
and satisfy the legal and statutory provisions in force. The valuation criteria used warrant our agree-
ment.

Opinion

In view of the above, we are of the opinion that approval should be given to the Consolidated Manage-
ment Report, the Consolidated Balance Sheet, the Consolidated Profit and Loss Accounts by cate-
gory, the Consolidated Cash Flow Statement and the corresponding Annexes, submitted by the Direc-
tors for the year ending 31 December 2007.

Lisbon, 12 March 2008

The Audit Committee

Rui Anténio Nascimento Gomes Barreira - Chairman

Manuel Luis Canas de Sousa Callé - Member

Alfredo Francisco Aranha Salema Reis - Member
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