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Miguel Pais do Amaral

MENSAGEM DO PRESIDENTE
CHAIRMAN'S STATEMENT

Senhores Accionistas,

0 ano de 2009, cujo detalhado relatério de actividades se co-
loca a apreciacdo dos Senhores Accionistas, fica marcado pelo
reforco de uma posicdo de lideranca no sector das tecnologias
de informacdo em Portugal e pela criacdo de bases sélidas de
crescimento futuro.

Com efeito, o Grupo Reditus prosseqguiu a sua estratégia de
crescimento das varias dreas de negdcios, expandindo a sua
presenca internacional, rentabilizando os seus recursos de for-
ma eficiente e explorando as oportunidades existentes.

Apesar do cendrio econémico dificil, que afectou a actividade
de alguns dos nossos Clientes, conseguimos prosseguir a mis-
sdo de gerar valor acrescentado para todos os nossos stakehol-
ders. Cridmos mais e bons empregos, flexibilizdmos as estru-
turas de custos e oferecemos poupancas aos nossos Clientes,
reforcdmos as parcerias com Fornecedores e Parceiros, paga-
mos mais impostos ao Estado e gerdmos um resultado liquido
positivo assinaldvel para os Accionistas.

0 desempenho obtido sé foi possivel com visdo e trabalho
arduo. Apés o movimento de consolidacdo com o Grupo Tec-
nidata, no final de 2008, o Grupo Reditus implementou uma
estratégia de racionalizacdo e reestruturacdo que implicou a
fusdo por incorporacdo das sociedades que prestam servicos
e fornecem solugBes na area de infra-estruturas de Tl e uma
reorganizacdo das sociedades que prestam servicos de supor-
te para o Grupo Reditus. Este trabalho tornou o Grupo Reditus
ainda mais apto para explorar as oportunidades existentes, o
que nos estd a permitir implementar accGes de cross-selling e
chegar a novos Clientes.

Dear Shareholders,

We are submitting herewith, for the assessment of
our Shareholders, the detail of our activities in 2009,
a year marked by the strengthening of a position of
leadership in the information technologies sector in
Portugal and by the creation of a solid base for future
growth.

In fact, the Reditus Group pursued its strategy of gro-
wth in the different business areas, expanding its in-
ternational presence, enhancing an efficient return on
its assets and developing existing opportunities.

In spite of the difficult economic scenario, which has
affected the activity of some of our Customers, we
have succeeded in pursuing our mission of creating
added value for all our Stakeholders. We have created
more and better jobs, enhanced the flexibility of our
cost structures and offered savings to our Customers;
we have strengthened our cooperation with Suppliers
and Partners, paid more taxes to the State and gene-
rated a remarkable positive net income for our Sha-
reholders.

The performance achieved was only made possible
with vision and hard work. After consolidating with
the Tecnidata Group at the end of 2008, the Reditus
Group implemented a strategy of streamlining and
restructuring, which implied the merger by incorpo-
ration of the companies which provide services and
supply solutions in the area of IT infrastructures and
a reorganisation of the companies providing support
services within the Reditus Group. This work has leve-
raged the (Reditus Group’s ability to take advantage



Alias, ao longo de 2009 conseguimos reforcar a presenca nos
nossos Clientes, bem como alargar o nosso portfélio com im-
portantes instituicdes e empresas tanto no mercado nacional
como internacional. A clara aposta na inovacdo permitiu ante-
cipar tendéncias de mercado e criar novos produtos e servicos,
respondendo as necessidades e anseios do mercado.

Neste sentido, abrimos quatro novos Centros de Servicos dedi-
cados ao Business Process Outsourcing em Castelo Branco, Be-
navente, Lisboa Roma, Lisboa Expo, bem como uma fabrica de
Software na Covilhd. A criacdo de emprego, ainda mais em regi-
des do Interior do Pais, é um facto que muito nos orgulha, pois
como empresa responsavel acreditamos que devemos investir
em novas geografias, diversificando as experiéncias e culturas
da nossa organizacdo.

Esta multi-culturalidade é fortalecida pela crescente presenca
internacional do Grupo. Hoje, estamos presentes em 18 paises
e geramos um terco das nossas receitas no exterior, o que tor-
na a Reditus num exemplo de internacionalizacdo em sectores
de valor acrescentado como é o sector das tecnologias de in-
formacdo.

Adicionalmente, alargamos as nossas competéncias com a
aquisicdo do distribuidor exclusivo da Panda Security em Por-
tugal, mantendo o compromisso de analisar oportunidades de
crescimento através de movimentos de consolidacdo.

0 sucesso da nossa estratégia esta bem patente no que atingi-
mos em 2008. Os proveitos totais ascenderam a 104,2 milhdes
de euros e o EBITDA atingiu os 10,5 milhGes de euros, conso-
lidando uma sélida plataforma destinada ao crescimento quer
organico quer por aquisicoes.

Assim, em 2010, apesar do cendrio desafiante, pretendemos
perseverar no caminho do crescimento. Para tal, contamos com
uma estratégia sélida e clara:

Queremos oferecer mais valor aos nossos Clientes, procurando
um maior envolvimento através do fomento do cross selling de
servicos das diferentes dreas e mantendo elevadas taxas de
retencdo;

Queremos alargar a nossa presencainternacional, reforcando a
actual base e explorando novos mercados e geografias;

Queremos alavancar os niveis de eficiéncia e rentabilidade,
mantendo o Grupo como referéncia do sector em Portugal;

Queremos complementar a nossa oferta de produtos e servi-
cos, tanto em Portugal como no exterior, analisando as oportu-
nidades e avaliando hipéteses de consolidacdo.

Acreditamos que este é o caminho a percorrer para gerar valor
para os nossos Clientes, Parceiros, Accionistas e Colaborado-
res. Contamos com todos para cumprir esta nossa missdo.

MENSAGEM DO PRESIDENTE

CHAIRMAN'S STATEMENT

of existing opportunities allowing us to implement
cross-selling measures and to reach new Customers.

Indeed during 2009 we have succeeded in strengthe-
ning our presence within our Customers, (while bro-
adening our product portfolio with important Institu-
tions and Corporations, both in the national market
and abroad. Our focus on innovation has afforded the
anticipation of market trends and the creation of new
products and services, responding to market needs
and expectations.

Following this logic, we opened four new Service
Centres dedicated to Business Process Outsourcing
in Castelo Branco, Benavente, Lisbon-Roma and Lis-
bon-Expo, as well as a Software factory in Covilhd. We
take great pride in having created employment in the
interior regions of the country since, as a responsible
company, we believe that we should invest in new
geographical areas, diversifying the experience and
cultures of our organisation.

This multi-cultural positioning is further strengthe-
ned by the growing international presence of the
Group. We are currently active in 18 countries and ge-
nerate one third of our revenue abroad, which makes
Reditus an example of internationalisation in value
added sectors, to which the information technologies
certainly belong.

We have also expanded our competences through the
acquisition of the exclusive distributor of Panda Secu-
rity in Portugal, in line with our commitment to pursue
opportunities for growth through consolidation mo-
vements.

The success of our strategy is highlighted by our
achievements in 2009. Total Income reached 104.2
million Euros and EBITDA exceeded 10.5 million Euros,
laying a solid platform for future growth, be it organic
or through acquisitions.

As a result, for 2010 and in spite of the challenging
scenario, we intend to persevere along the path of
growth. For such, we count on a solid and clear stra-

tegy:

We want to offer higher value to our Customers, se-
eking greater involvement through the promotion of
the cross-selling of the services of the different areas
while maintaining high rates of retention;

We want to expand our international presence,
strengthening the current base and exploring new
markets and geographical zones;

We want to leverage our efficiency and profitability
levels, maintaining the Group as a reference for the
sectorin Portugal;

We want to complement our offer of products and ser-
vices, both in Portugal and abroad, analysing the op-
portunities and assessing possibilities scenarios for
consolidation.

We believe this is the way forward to create value for
our Customers, Partners, Shareholders and Employe-
es. We count on all to fulfil our mission.

R&C REDITUS 2009 | 7



KEY OPERATING INDICATORS OF THE GROUP

VOLUME DE NEGOCIOS (M€) EBITDA (M€)
TURNOVER (M€) EBITDA (M€)
9.2
59.2
2008 2009 I 2008 I 2009

VOLUME DE NEGOCIOS (2009) / TURNOVER (2009)

POR SEGMENTO GEOGRAFICO
BY GEOGRAPHICAL AREA

POR SEGMENTO DE ACTIVIDADE
BY SEGMENT OF ACTIVITY

IT Consulting

Engineering & Mobility

BPO
5%

16%

47%

ITO

International

33%

67%

Portugal

PRINCIPAIS ACONTECIMENTOS DE 2009

MAIN EVENTS IN 2009

Conclusdo da integracdo das empresas adquiridas no final
de 2008, Tecnidata e ROFF

Abertura de Centros de Servicos dedicados aos contratos de
Business Process Outsourcing (Castelo Branco, Benavente,
Lisboa Roma, Lisboa Expo)

Abertura da fabrica de Software na Covilhd em parceria en-
tre a ROFF e a Cdmara Municipal da Covilhd

Aquisicdo do distribuidor exclusivo da Panda Security em
Portugal

Aumento das vendas internacionais

Presenca internacional em 18 paises: Franca, Noruega, Ir-
landa, Espanha, Brasil, Angola, Suica, Alemanha, EUA, Tu-
nisia, Inglaterra, Austria, Bélgica, Italia, Holanda, Roménia,
China e Marrocos

Continuacdo da estratégia de racionalizacdo e reestrutura-
cdo que implicou a fusdo por incorporacdo das sociedades
que prestam servicos e fornecem solucdes na area de infra-
-estruturas de Tl e uma reorganizacdo das sociedades que
prestam servicos de suporte para o Grupo Reditus

Crescimento na base de Clientes existente e captacdo de
novos Clientes, tanto no mercado nacional como no interna-
cional

Conclusion of the integration of the companies ac-
quired at the end of 2008, Tecnidata and ROFF

Opening of Service Centres dedicated to Business
Process Outsourcing contracts (Castelo Branco,
Benavente, Lisbon Roma and Lisbon Expo)

Inauguration of the Software factory in Covilhd in
partnership between ROFF and Covilhd Municipa-
lity

Acquisition of the exclusive distributor of Panda
Security in Portugal

Increase of international sales

International presence in 18 countries: France,
Norway, Ireland, Spain, Brazil, Angola, Switzerland,
Germany, USA, Tunisia, England, Austria, Belgium,
Italy, Holland, Romania, China and Morocco

Continuation of the streamlining and restructuring
strategy which implied the merger by incorpora-
tion of the companies which provide services and
supply solutions in the area of IT infrastructures
and a reorganisation of the companies providing
support services within the Reditus Group..

Growth within the existing Customer base and ac-
quisition of new Customers, both in the national
and international markets
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MACROECONOMIC AND SECTORIAL OVERVIEW

Economia

0 ano de 2009 ficara para a histéria como o ano em
que, aparentemente, a actuacao global e coordenada
das autoridades monetarias e dos responsaveis pe-
las politicas orcamentais das principais economias
do mundo conseguiram suster a forte probabilidade
de global economic meltdown que muitos antecipa-
ram durante 2008.

Na verdade, o ano iniciou-se num ambiente de elevado risco
de colapso do sistema financeiro nas principais economias,
com quebras homélogas de comércio internacional de perto de
30% e com o espectro darepeticdo dalonga crise internacional
que se seguiu ao crash de Wall Street de 1929. Desta vez, tal
ndo aconteceu: os bancos centrais e os Governos intervieram
com sucesso sobre os bancos e os mercados; a politica moneta-
ria do Fed foi agressiva quanto baste; e o BCE também adoptou
uma posturade intervencdo que se veio arevelar precisa e ade-
quada. A actuacdo célere dos Governos sobre a procura agre-
gada das respectivas economias e a recusa ao proteccionismo
cumpriram o seu papel nareducdo dos riscos de um sério, longo
e profundo retrocesso na economia mundial. Assim, as pers-
pectivas dos vdrios agentes no final do ano eram radicalmen-
te diferentes, para melhor, do registado em Janeiro, embora a
situacdo de muitas das economias desenvolvidas ainda fosse
deveras preocupante. Por outro lado, e independentemente da
melhoria registada, a possibilidade de novo impulso recessivo
ndo esta totalmente afastada.

A economia portuguesa teve um comportamento
claramente negativo, mas o crescimento final regis-
tado de cerca de -2% correspondeu a uma magnitu-
de de perda de apenas metade das expectativas que
perduraram desde o inicio do ano até ao Verdo. N3o sé
as perspectivas das economias com as quais mais nos relacio-
namos foram gradualmente melhorando, como a evolucdo da
procura interna foi favoravel (ainda que por razdes ndo repeti-
veis) ao registo final encontrado. O aumento muito significati-
vo dos saldrios reais no sector publico e, por arrastamento, em
boa parte do sector privado, conduziram, de par com a reducdo
significativa das taxas de juro, a um aumento muito significa-
tivo do rendimento disponivel da maioria das familias (as que
ndo foram atingidas pelo desemprego crescente), com reflexo
importante no consumo privado, que teve uma evolucdo muito
mais significativa do que inicialmente antecipado.

Por outro lado, a politica publica, por via do aumento dos Gas-
tos Pudblicos, também contribuiu, no ano de 2009, para o maior
crescimento da Procura Agregada. Ja o fraco comportamento
do Investimento Privado e a quebra das Exportacdes relevam
as consequéncias na economia nacional da crise internacional
e do prolongamento da crise que Portugal tem vindo a eviden-
ciar ao longo da década que agora termina.

Sector das Tecnologias de Informacdo

0 mercado nacional das Tecnologias de Informacdo (TI) sofreu
em 2009 os efeitos do ambiente de recessdo econémica que
afectou a generalidade dos paises mundiais. O volume de ne-
gécios do sector, que engloba o Hardware, o Software e os Ser-
vicos de Tl do mercado empresarial e de consumo, atingiu os
3,59 mil milhSes de euros em 20089, segundo dados da IDC, o

Economy

2009 will remain in history as the year when,
apparently, the global and coordinated ac-
tion of the monetary authorities and entities
responsible for the budgetary policies of the
main economies of the world succeeded in
halting the strong probability of a global eco-
nomic meltdown which many had forecast
during 2008.

Indeed, the year began in an atmosphere of the high
risk of the collapse of the financial system in the main
economies, with corresponding crashes in internatio-
nal trade close to 30% and with the spectre of the re-
petition of the long international crisis which followed
the Wall Street crash of 1929. This time, it did not ha-
ppen: the central banks and governments intervened
successfully over the banks and markets; the mone-
tary policy of the US Federal Reserve was sufficien-
tly aggressive; and the European Central Bank also
adopted an interventionist attitude which proved to
be precise and adequate. The swift action of gover-
nments on the aggregate demand of the respective
economies and the refusal of protectionism fulfilled
theirrolein thereduction of the risks of a serious, long
and profound regression in the world economy. Thus,
the outlook of the different agents at the end of the
year was radically different, an improvement, to that
registered in January, although the situation of many
of the developed economies continued very bleak.
On the other hand, and independently of the impro-
vement registered, the possibility of a new recessive
impulse is not completely out of the question.

The Portuguese economy showed clearly
negative behaviour, but the final growth re-
gistered of approximately -2% corresponded
to a magnitude of loss of merely half the ex-
pectations which had held out from the be-
ginning of the year until the summer. Not only
did the prospects of the economies with which we
maintain most relations gradually improve, but the
evolution of demand became favourable (albeit for
reasons which are unlikely to be repeated) to the fi-
nal performance of the economy. The very significant
increase in the real salaries of the public sector and,
as a consequence, of alarge part of the private sector,
combined with the major reduction of interest rates,
led to a very considerable increase in the disposable
income of most families (those not affected by the
growing unemployment), with important reflection
on private consumption, which registered a much
more significant evolution than that initially forecast.

On the other hand, public policy, through the increa-
se in Public Expenditure, also contributed in 2009 to
the greater growth of Aggregate Demand. However,
the weak performance of Private Investment and fall
in Exports highlight the consequences to the national
economy of the international crisis and prolonging of
the crisis which Portugal has experienced over the en-
tire decade which is now ending.

Information Technologies Sector

In 2009, the national market of the Information Tech-
nologies (IT) suffered from the effects of the scenario

R&CREDITUS 2009 | 9
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que representa um decréscimo de 2,2% face a 2008. Sequn-
do a mesma fonte, as estimativas apontam para uma quebra
no investimento em Tl de 0,5% em 2010, prevendo-se o inicio
da recuperacdo na segunda metade do ano. O mercado tende
assim a voltar a normalidade, sendo que, em 2011, o investi-
mento devera registar um crescimento significativo de 5,7%,
atingindo 3,77 mil milhdes de euros.

0 Hardware, que representa mais de 50% do total do investi-
mento em Tl foi o segmento mais afectado pela crise econé-
mica, registando uma quebra de 4,4% em 2009. Para 2010,
este segmento continuara a ser o mais prejudicado, devendo
apresentar, de acordo com a IDC, um decréscimo de 3,2%. Esta
situacdo deve-se ao facto do Hardware se encontrar muito de-
pendente de grandes projectos e investimentos do mercado
empresarial, prevendo-se que muitos serdo adiados para de-
pois de 2010.

0 segmento de Software foi 0 menos afectado pela crise eco-
némica, tendo registado um crescimento de 2,4% face a 2008.
Segundo a IDC, o mercado de Software devera apresentar uma
taxa de crescimento de 3,3% no corrente ano. Em tempos de
crise, a aquisicdo de Software é impulsionada pela procura de
ganhos de eficiéncia através da optimizacdo operacional e da
automatizacdo dos processos, possibilitando as organizacdes
explorarem novas oportunidades de negdcio e optimizarem os
Seus recursos.

No que diz respeito ao segmento dos Servicos de TI,
onde se inserem a maioria das actividades das em-
presas do Grupo Reditus e que inclui a Implementa-
cdo, Suporte, Consultoria, Outsourcing e Formacao, o
investimento apresentou uma ligeira queda de 0,6%
em 2009. Para 2010, a IDC estima um investimento
de 1,24 mil milhdes de euros, o que significa um cres-
cimento de 2,0%. Tal como aconteceu em 2009, as diver-
sas actividades do segmento de Servicos de Tl devem registar
comportamentos heterogéneos, com o Outsourcing a apresen-
tar as maiores taxas de crescimento e a Formacdo a manter a
sua tendéncia negativa de evolucdo.

No ranking “IDC-20 Services”, constituido por 20 em-
presas que representam 62% do mercado dos Ser-
vicos de Tl e que beneficiam de taxas de crescimen-
to superiores aos restantes players deste mercado
(taxa média de 11%), a Reditus é a oitava maior em-
presa do sector em Portugal e disputa os primeiros
lugares entre as empresas nacionais.

Num contexto de recessdo econémica, o segmento de Outsour-

PREVISOES DE INVESTIMENTOS EM TINO
MERCADO NACIONAL EM 2010

FORECASTS FORIT INVESTMENTS IN THE DOMES-
TICMARKET IN 2010

3.41

FONTE: IDC
SOURCE: IDC
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of economic recession which affected most countries
of the world. The turnover of the sector, which covers
the Hardware, Software and IT Services of the busi-
ness and consumer markets, reached 3.59 thousand
million Eurosin 2009, according to IDC data, represen-
ting a decrease of 2.2% compared with 2008. Accor-
ding to the same source, the estimates indicate there
will be a 0.5% fallininvestmentin IT in 2010, forecas-
ting the beginning of a recovery in the second half of
the year. The market thus shows a trend of returning
to normality, and in 2011 investment should register
significant growth of 5.7%, reaching 3.77 thousand
million Euros.

Hardware, which represents over 50% of total invest-
mentin IT was the segment most affected by the eco-
nomic crisis, having registered a decrease of 4.4% in
20089. For 2010, this segment will continue to be the
mostimpaired, and according to IDC, should show are-
duction of 3.2%. This situation is due to the fact that
Hardware is very dependent on major projects and in-
vestments of the business market, where it is expec-
ted that the implementation of many will be delayed
to after 2010.

The Software segment has been the least affected
by the economic crisis, having grown by 2.4% in rela-
tion to 2008. According to IDC, the Software market
should show a growth rate of 3.3% during 2010. In
times of crisis, the acquisition of Software is driven
by the search for efficiency gains through operational
optimisation and the automation of processes, allo-
wing organisations to explore new business opportu-
nities and optimise their resource utilization.

Regarding the IT Service segment, where
most of the activities of the companies of the
Reditus Group are inserted and which inclu-
des Implementation, Support, Consultancy,
Outsourcing and Training, investment regis-
tered a slight fall of 0.6% in 2009. For 2010,
IDC estimates an investment of 1.24 thou-
sand million Euros, representing growth of
2.0%. As occurred in 2009, the different activities of
the IT Services segment should show heterogeneous
behaviour, with Outsourcing presenting the highest
growth rates and Training maintaining its negative
trend of evolution.

In the “IDC-20 Services” ranking, composed
of 20 companies which represent 62% of the
IT Services market and enjoy growth rates
above those of the rest of the players in this
market (average rate of 11%), Reditus is the

PREVISOES DE COMPORTAMENTO DO

MERCADO NACIONAL DETIEM 2010
PREDICTIONS FOR IT DOMESTIC MARKET
BEHAVIOR IN 2010
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cing é o que apresenta maior potencial de crescimento. Para
superar a crise econémica, muitas empresas criam programas
de reducdo de custos que levam ao aumento da procura de Ser-
vicos de Outsourcing. Estes servicos baseiam-se hormalmente
em projectos de reducdo de custos, orientados para a melhoria
do desempenho, quer nas pequenas e médias empresas (PME),
quer nas grandes empresas, oferecendo beneficios tecnolégi-
cos e maiores niveis de eficiéncia.

Dentro dos Servicos de Outsourcing, a externalizacdo dos pro-
cessos de suporte ao negdcio das empresas (Business Process
Outsourcing - BPO) é um servico em franca evolucdo e desen-
volvimento em Portugal.

Segundo a Datamonitor, as perspectivas de crescimento para
a inddstria de BPO nos paises EMEA (Europa, Médio Oriente
e Africa) continua ascendente até 2012, verificando-se uma
alta tendéncia para reforco dos investimentos. Embora ndo se
esperem taxas de crescimento significativas nos paises onde
esta industria se encontra mais evoluida (Reino Unido, Irlanda
e paises do Benelux), Portugal continua a figurar, entre os cin-
co paises com maior potencial de crescimento, embora com um
mercado pouco expressivo por analogia.

Nos ultimos anos, tem-se assistido a processos de fusdes e
aquisicBes entre empresas do sector de Tl com objectivo de
combater a crescente competitividade e globalizacdo do mer-
cado. Tem-se verificado também a saida de pequenas empresas
devido a questdes relacionadas com dificuldades de cobranca
e crédito mal parado e a crescente procura pelos Clientes de
fornecedores com maior dimensdo e capacidade financeira,
de forma a reduzir os riscos de subcontratacdo. No entanto,
0 mercado continua a ser muito competitivo e fragmentado,
encontrando-se um grande nimero de micro empresas que
ainda representam cerca de 40% do mercado. As expectativas
apontam para a saida do mercado de fornecedores de pequena
dimensdo devido a constrangimentos financeiros, bem como
para a intensificacdo dos movimentos de fusdes e aquisicdes
no decorrer de 2010.
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eighth largest company of the sector in Por-
tugal and is amongst the first places for na-
tional companies.

In a context of economic recession, the Outsourcing
segment is the one which presents greatest potential
for growth. In order to overcome the economic crisis,
many companies create cost-cutting programmes
which lead to an increase in the demand for Outsour-
cing Services. These services are normally based on
cost reduction projects, aimed at improved perfor-
mance, both in small and medium-sized enterprises
(SME) and large companies, offering technological
benefits and higher levels of efficiency.

Within the Outsourcing Services, the externalisation
of the companies’ business support processes (Busi-
ness Process Outsourcing - BPO) is a service under-
going robust evolution and development in Portugal.

According to Datamonitor, the prospects for the
growth of the BPO industry in the EMEA countries
(Europe, Middle East and Africa) will continue increa-
sing until 2012, with a strong tendency towards the
strengthening of investments. While significant gro-
wth rates are not expected in countries where this in-
dustry is currently most developed (United Kingdom,
Ireland and the Benelux countries), Portugal conti-
nues to figure amongst the five countries with grea-
test potential for growth, albeit with a relatively small
market by comparison.

Over the last few years there have been various mer-
ger and acquisition processes amongst companies of
the IT sector for the purpose of combating the gro-
wing competitiveness and globalisation of the ma-
rket. There has also been an exit of small enterprises
due toissues related to the difficulty of collection and
loan default and the growing demand by Customers
for larger suppliers with greater financial capacity, as
a way of reducing the risks related to subcontracting.
However, the market continues to be very competitive
and fragmented, with the presence of a large number
of micro-enterprises which still represent some 40%
of the market. Itis anticipated that more of the smaller
suppliers will disappear due to financial constraints,
while assisting to an intensification of merger and ac-
quisition movements during 2010.

Carlos Janicas
Director Geral | General Manager

@

"0 ano 2009 foi de relevante importancia para “The year 2009 was very impor-

a consolidacdo da parceria entre a HP Portugal
e a Tecnidata.

A Tecnidata posicionou-se como um dos prin-
cipais parceiros de solucoes de valor da HP no
mercado empresarial e adquiriu durante este
periodo a especializacdo de “Data Center So-
lutions” integrando desta forma um grupo res-
trito de 4 parceiros com este estatuto a nivel
nacional.

Esta parceria tem vindo continuadamente a
ser reforcada culminando em 2009 num cres-
cimento de 31% em produtos HP de valor.”

tant for the consolidation of the
partnership between HP Portugal
and Tecnidata.

Tecnidata positioned itself as one
of HP's key value solution partners
in the corporate market and, du-
ring this period, attained the “Data
Center Solutions” specialisation,

thus joining a restricted group of

4 partners with this status at a na-
tional level.

This partnership has been continu-
ally solidified, having culminated
in a 31% growth in HP value pro-
ductsin 2009.”

52009 | 11
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Grupo Reditus

0 Grupo Reditus é um dos maiores players nacionais
no sector das Tecnologias de Informacdao. Funda-
do em 1966, o Grupo emprega actualmente mais de
1.000 profissionais e atingiu em 2009 um Volume de
Negécios de 104,2 milhdes de euros, um terco dos
quais internacionalmente.

No final do ano de 2008, foi concretizada a aquisicdo da Tecni-
data, tornando-se assim o Grupo Reditus num dos trés maiores
grupos portugueses na area das Tecnologias de Informacdo. O
exercicio de 2009 foi, entao, caracterizado pelo pro-
cesso de integracdao da Tecnidata, que representou
uma reorganizacao interna entre as vdarias empresas
que compdem o Grupo. Esta reorganizacdo, que ndo foi
mais do que o desenvolvimento natural de uma estratégia in-
tegrada, permite (i) alavancar os niveis de complementaridade
que existem entre os varios negadcios, (ii) explorar as oportuni-
dades de cross-selling entre as bases de Clientes dos dois gru-
pos originais; (iii) desenvolver novos produtos e servicos, alar-
gando as competéncias; (iv) aumentar a eficiéncia operacional
e a contencdo de custos; (v) posicionar melhor o Grupo para a
antecipacdo e reaccdo as tendéncias do mercado de Tl e para
fazer face as novas realidades econémicas e (vi) reforcar a es-
tratégia do Grupo de crescimento em termos ndo sé organicos.

As actividades do Grupo estdo estruturadas em quatro dreas
de competéncias:

> Business Process Outsourcing (BPO)

> IT Consulting

Reditus Group

The Reditus Group is one of the largest natio-
nal players in the Information Technologies
sector. Established in 1966, the Group curren-
tly employs over 1,000 professionals and in
2009 Turnover reached 104.2 million Euros,
one third of which in markets abroad.

The acquisition of Tecnidata was completed at the
end of 2008, transforming the Reditus Group into one
of the three largest Portuguese groups in the area of
the Information Technologies. The 2009 financial
year was thus characterised by the process
of the integration of Tecnidata, which con-
ducted to a reorganisation of the different
companies comprising the Group. Such reorga-
nisation, which in fact represented no more than the
natural evolution of an integrated strategy, opens the
way to (i) leveraging the levels of complementarities
which exist between the different businesses, (ii) ex-
ploring the opportunities for cross-selling amongst
the Customer bases of the two original groups; (iii) de-
veloping new products and services while expanding
competences; (iv) increasing operating efficiency and
cost containment; (v) positioning the Group to better
anticipate and react to trends of the IT market and to
meet the challenges posed by the new economic rea-
lities; and (vi) strengthening the Group's growth stra-
tegy in ways other than only organic.

The Group's activities are structured into four areas of
competence:



> IT Outsourcing
> Sistemas de Engenharia e Mobilidade

As areas de BPO, IT Consulting e IT Outsourcing re-
presentam os principais drivers da estratégia do
Grupo. Apesar de cada uma destas actividades ter uma ex-
ploracdo e desenvolvimento auténomo, elas interagem entre
si e cada vez mais existem ofertas da Reditus integrando os
servicos de BPO, IT Consulting e IT Outsourcing, sendo esta in-
tegracdo uma forte aposta de desenvolvimento de negécios da
Reditus.

0 BPO é representado pela Redware, lider de mercado na drea
de operac8es de Back-Office e Front-Office em regime de Out-
sourcing (Business Process Outsourcing) em Portugal. Com
metodologias préprias, tecnologias associadas e recursos es-
pecializados, a Redware apresenta as melhores solucBes de
Outsourcing na area de tratamento de dados. As actividades do
BPO incluem servicos de: (i) Operacdo e Gestdo de Cobrancas;
(ii) Tratamento de Documentos (Digitalizacdo e Indexacdo); (iii)
Gestdo de Arquivos; (iv) Gestdo de Correspondéncia; e (v) Ser-
vicos de Back-Office. A Redware possui a data 8 Centros de Ser-
vicos em Portugal, onde opera contratos de Outsourcing para
diversos Clientes.

O IT Consulting é representado pela ROFF e Reditus Il. A
ROFF é lider em Portugal no desenho e implementacdo de so-
lucBes baseadas no ERP SAP, possui mais de 10 anos de expe-
riéncia na integracdo de projectos de elevada complexidade e
criticidade em diferentes sectores de mercado. A unidade de
IT Consulting integra ainda competéncias no desenvolvimen-
to de aplicacdes a medida através da sua Solutions Factory e
disponibiliza, através da Reditus I, servicos de Outsourcing
especializado na vertente aplicacional em diversos ambientes
tecnoldgicos.

O IT Outsourcing é representado pela Tecnidata, pela ALL2IT
e pela Partblack. Esta area de negécio disponibiliza aos seus
Clientes competéncias integradas no perimetro das Infra-es-
truturas de TI. A Tecnidata possui uma oferta de ambito ver-
dadeiramente nacional, com escritérios em Lisboa e Porto, su-
portados por equipas locais e parcerias estratégicas. A ALL2IT
desenvolve a sua actividade na drea das infra-estruturas de Tl,
nomeadamente em Angola. A intervencdo desta area de negé-
cio faz-se em 4 grandes segmentos: (i) Sistemas; (ii) Redes e
ComunicacBes; (iii) Sequranca; e (iv) Servicos de Outsourcing.
A Partblack é o distribuidor exclusivo do software Panda Secu-
rity em Portugal.

A area de Sistemas de Engenharia e Mobilidade é repre-
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> Business Process Outsourcing (BPO)
> IT Consulting

> IT Outsourcing

> Engineering and Mobility Systems

The BPO, IT Consulting and IT Outsourcing
sectors represent the main driver of the
group’s strategy. Although each of these activi-
ties has autonomous operations and development,
they are interactive and Reditus increasingly provides
offers integrating BPO, IT Consulting and IT Outsour-
cing services, with this approach constituting one of
the cornerstones in Reditus growth strategy.

BPO is represented by Redware, market leader in the
area of Outsourced Back-Office and Front-Office ope-
rations (Business Process Outsourcing) in Portugal.
With its own specific methodologies, associated te-
chnologies and specialised resources, Redware offers
the best Outsourcing solutions in the area of data
processing. BPO activities include the following servi-
ces: (i) Collection Operation and Management; (ii) Do-
cument Processing (Digitalisation and Indexing); (iii)
Archive Management; (iv) Correspondence Manage-
ment; and (v) Back-Office Services. Currently, Redwa-
re has 8 Service Centres in Portugal, where it operates
Outsourcing contracts for various Customers.

IT Consulting is represented by ROFF and Reditus
II. Roff is the leader in design and implementation of
solutions based on SAP ERP in Portugal, with over 10
years of experience in the integration of highly com-
plex and critical projects in different market sectors.
The IT Consulting unit also includes competences in
the development of customised applications through
its Solutions Factory and provides, through Reditus II,
specialised Outsourcing application services in a va-
riety of technological environments.

IT Outsourcing is represented by Tecnidata, ALL2IT
and Partblack. This business sector offers its clients
integrated expertise on the perimeter of the IT Infras-
tructure. Tecnidata provides a truly national scope,
with offices in Lisbon and Porto, supported by local
teams and strategic partnerships. ALL2IT is active in
the area of IT infrastructure, particularly in Angola.
This business develops competences in four major
segments: (i) systems, (ii) Networking and Commu-
nications, (iii) security and (iv) outsourcing services.
Partblack is the exclusive distributor of the software
Panda Security in Portugal.

Luis Azeredo

Director da Unidade de Grandes Em-
presas e Parceiros | Large Accounts
and Partners Unit Manager

Microsoft

“A constante mudanca das condicGes econd-
micas e a necessidade de responder a novos
paradigmas de relacionamento com os clientes
resultam numa maior complexidade e interdis-
ciplinaridade nas respostas aos clientes.

Assim, e alicercados no seu longo historial de
colaboracdo conjunta, a Microsoft e a Tecnida-
ta, partilhando uma visao comum para o futuro
da tecnologia e a profunda crenca no valor das
parcerias, desenvolveram ao longo dos tltimos
anos uma base sélida para o continuo reforco
desta colaboracdo e para a procura de novas
formas de responder aos desafios que se colo-
cam as empresas nossas clientes.”

“The ever-changing economic con-
ditions and the need to respond to
new paradigms of client relations
result in greater complexity and
require an interdisciplinary appro-
ach in responding to clients.

In this way, and based on their
long history of joint collaboration,
Microsoft and Tecnidata, sharing
a common vision for the future of
technology and the deep belief
in the value of partnerships, have
developed over the last few years
a solid basis for the continuous
reinforcement of this collaboration
and the search for new ways of
responding to the challenges fa-
ced by our client companies.”
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sentada pela Caléo, BCCM e JM Consultores. A Caléo, sediada
em Franca, oferece SolucBes de Engenharia sob a forma de
equipamentos e linhas de producdo chave na mdo para o fa-
brico de semicondutores (back-end e front-end) e de outros
componentes micro-electrénicos. A BCCM desenvolve e imple-
menta solucBes préprias de Geo-Referénciacdo e Telemetria
que permitem um maior controlo e informacdo com reducdo
significativa dos custos de operacdo. A JM Consultores fornece,
em regime de outsourcing total, servicos de personalizacdo,
acabamento e handling de cheques e outros documentos di-
versos para o mercado financeiro que, pela sua complexidade
e delicadeza, originam processos de producdo especialmente
complexos.

Adicionalmente, existem Areas de Suporte a actividade que
prestam servicos transversalmente a todas as unidades de ne-
goécio do Grupo: Marketing e Comunicacdo; Controlo de Gestdo;
Gestdo de Recursos Humanos; Contabilidade; Juridico; e Imobi-
ligrio.

No portfélio de Clientes do Grupo estdo incluidas algumas das
maiores empresas nacionais e multinacionais a operar em Por-
tugal, nos sectores da Banca & Seguros, Telecomunicacdes,
Distribuicdo, Energia, Transportes e Industria, entre outros.

A estrutura do Grupo Reditus, tendo em consideracdo as mais
recentes alteracGes que implicaram uma racionalizacdo e rees-
truturacdo societdria encontra-se reflectida no grafico abaixo.

The Engineering and Mobility Systems sector is
represented by Caléo, BCCM and M Consultores. Ca-
léo, based in France, offers Engineering Solutions in
the form of equipment and turnkey production lines
for the manufacture of semiconductors (back-end and
front-end) and other microelectronic components.
BCCM develops and implements specific Georeferen-
cing and Telemetry solutions to permit greater control
and information at significantly lower operating costs.
JM Consultores supplies, under a total outsourcing re-
gime, services for the personalisation, finishing and
handling of cheques and a variety of other documents
for the financial market which, due to their complexity
and delicacy, lead to particularly complex production
processes.

Furthermore, there are Areas of Support to the acti-
vity which provides services transversally across all
the business units of the Group: Marketing and Com-
munication; Operational Control; Human Resources;
Accounting; Legal; and Real Estate.

The Group’s client’s portfolio included some of the
largest national and multinational companies opera-
ting in Portugal in the sectors of Banking & Insurance,
Telecommunications, Distribution, Energy, Transport
and Industry, among others.

Th chart bellow indicates the structure of the Reditus
Group, considering the recent corporate restructure
and racionalization.
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Areas de Negécio
Business Process Outsourcing (BPO)

A crescente focalizacdo das organizacdes no seu core business,
aliada as necessidades de racionalizacdo de recursos e aumen-
to dos niveis de eficiéncia, sdo factores que tém levado as em-
presas a adoptar cada vez mais a contratacdo de servicos em
outsourcing para processos de negacio.

Missdo

A area de BPO é representada pela Redware cuja missdo prin-
cipal consiste em reduzir os custos operacionais e aumentar a
eficiéncia dos processos dos Clientes, através da inovacdo nos

processos de negdcio e da flexibilizacdo das operacGes de for-
ma a acompanhar as variacdes do mercado.

Oferta de Servicos

A Redware apresenta actualmente as melhores solu-
coes de Outsourcing na area de operacoes integradas
de Back-Office e Front-Office, através de metodolo-
gias proprias, tecnologias associadas e recursos es-
pecializados.

0 conceito de “Suporte Integrado ao Negécio” desenvol-
vido pela Redware abrange diversas areas de Back-Office e
Front-Office de uma forma integrada e olhando os processos
empresariais como um todo.

Possuindo uma visdo horizontal dos processos, a Redware ofe-
rece, através deste conceito, um resultado final efectivo e de
acordo com o negdcio dos seus Clientes.

Este conceito representa um desenvolvimento natural da di-
versificada experiéncia que a Redware possui em diferentes
processos e diferentes sectores de actividade.

A Redware tem uma estrutura matricial vocacionada para to-
dos os sectores de actividade. No quadro abaixo indicam-se os
principais servicos prestados em cada um destes sectores:
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BUSINESS AREAS

Business Process Outsourcing (BPO)

The growing focus of organisations on their core bu-
siness, allied to the need to streamline resource use
and increase efficiency levels, are factors which have
led companies to increasingly adopt the contracting of
outsourcing services for business processes.

Mission

The BPO area is represented by Redware whose main
mission is the reduction of operating costs and incre-
ase of the efficiency of Customer processes, through
innovation in business processes and the enhanced
flexibility of operations to enable following market
variations.

Offer of Services

Redware currently offers the best Outsour-
cing solutions in the area of Back-Office and
Front-Office integrated operations, through
its own specific methodologies, associated
technologies and specialised resources.

”

The concept of “Integrated Business Support
developed by Redware covers a variety of Back-Office
and Front-Office areas in anintegrated manner, regar-
ding business processes as a whole.

With a horizontal vision of processes, through this
concept Redware offers an effective final result in ac-
cordance with the business of its Customers.

This concept represents a natural development of the
diversified experience of Redware in different proces-
ses and different activity sectors.

Redware has a matrix structure developed for all acti-
vity sectors. The table below indicates the main servi-
ces provided in each of these sectors:

Sector Financeiro
Financial Sector

Sector Sequrador
Insurance Sector

Sector das Telecomunica-
;565 / Telecommunications Sector

Sector do Comércio e Servi-
cos /Trade and Service Sector

Back-office de Processos

de Suporte a Redes/Back-

office of Network Support
Processes

Tratamento de processos de
sinistros em Back-Office/Back-
Office processing of claims
processes

Gestdo de processos de Clientes
em Back-Office/Back-Office mana-
gement of Customer processe

Front-Office de vendas e apoio co-
mercial/Front-Office for sales and
supporting services

Tratamento de Cart8es de
Débito e Crédito/Processing
of Debit and Credit Cards

Tratamento de ap6lices em
Back-Office/Back-Office proces-
sing of policies

Gestdo de servicos em Back-
Office/Back-Office management
of services

Servicos de Front-Office e Back-
Office de apoio a redes comerciais/
Front-Office & Back-Office services

supporting sales networks

Back-Office de Processos de
Crédito/Back-Office for Credit
Processes

Front-Office de Suporte a Clien-
tes/ Front-Office for
Customer Support

Front-Office Comercial/Sales
Front-Office

Servicos de Suporte a Clientes/
Customer Support Services

Back-Office de Processos
de Leasing/Back-Office of
Leasing Processes

Front-Office para campanhas
comerciais/Front-Office for
commercial campaigns

Back-Office de gestdo de con-
tratos/Back-Office for contract
management

Gestdo e Fidelizacdo de Clientes/
Customer Management and
Loyalty

Recuperacdo de Crédito com
integracdo de Front-Office/
Credit Recovery with
Front-Office integration

Recuperacdo de dividas com
integracdo de Front-Office/
Debt Recovery with Front-Office
integration

Recuperacdo de dividas com
integracdo de Front-Office/
Debt Recovery with Front-Office
integration

Gestdo de Encomendas/Manage-
ment of Orders

Servicos de Atendimento a
Clientes em Front-Office/
Front-Office Customer

Gestdo de Processos de P6s-ven-
da/Management of Post-sales
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Modelo de negécio

0 modelo de negécio da Redware baseia-se em servicos con-
tratados com um SLA estabelecido, facturados de acordo com a
producdo e constituindo para o cliente um verdadeiro custo va-
ridvel. Assim, o cliente encontra a vantagem de aceder a servi-
cosndo “core” através do recurso a um prestador mais eficiente
ndo necessitando de investir numa estrutura permanente para
levar a cabo tais funcdes.

A realizacdo do controlo da qualidade dos produtos alcanca to-
das as fases do processo, desde que o mesmo chega aRedware,
até que é entregue ao cliente, ja concluido. Pretende-se desta
forma atingir niveis de exceléncia na qualidade dos produtos e
servicos, procurando que cada fase do processo seja concluida
com os melhores niveis de qualidade de forma a ndo afectar a
fase seguinte.

Todas as operativas da Redware regem-se por SLAs (Niveis de
Servico Acordados) especificos, adaptados a execucdo dos ser-
vicos. A definicdo e aplicacdo destes indicadores de performan-
ce sdo sujeitas a umarigorosa metodologia:

> Definir quais sdo os processos-chave do projecto;

> Determinar qual o nivel de criticidade, impacto e disponibili-
dade desejado por ambas as partes;

> Encontrar o que realmente deve ser mensurado em termos
de impacto para o negdcio e ndo o que pode ser facilmente
medido;

> Estabelecer penalidades e bonificac@es. Definir claramente
os pontos de controlo, como categoria de servico, disponi-
bilidade, responsabilidades, férmulas de medicdo, periodici-
dade dos relatérios, reporte, cldusulas de excepcdo e preco;

> Determinar o modelo de gestdo do projecto/processo e a pe-
riodicidade de apresentacdo de relatérios de desempenho;

> Monitorizar o processo de melhoria com uma estrutura for-
mal para manter os ganhos obtidos.

Centros de Servicos

0 conceito de “Centros de Servicos” que a Redware tem de-
senvolvido desde 2005, tem-se revelado de extrema impor-
tancia e com grande valor acrescentado para as operativas e
para os Clientes.

As caracteristicas principais dos referidos Centros de Servicos,
sdo parte integrante das necessidades de qualidade e seguran-
ca oferecidas pela Redware aos seus Clientes:

Business model

Redware’s business model is based on contracted ser-
vices with an established SLA, invoiced according to
production which constitutes a true variable cost for
the customer. Hence, it is advantageous for the custo-
mer to access non-core services through the use of a
more efficient provider rather than investing in a per-
manent structure to carry out such functions.

The control of the quality of the products covers all
phases of the process, from the time they arrive at
Redware until their delivery to the customer, once
concluded. The objective of this process is to achieve
levels of excellence in the quality of the products and
services, ensuring that each phase of the process is
concluded with the highest levels of quality so as not
to affect the next phase.

All the Redware operating procedures are governed
by specific SLAs (Service Level Agreements), adapted
to the provision of the services. The definition and ap-
plication of these performance indicators are subject
to arigorous methodology:

> Definition of the key-processes of the project;

> Determination of the level of criticality, impact and
availability wanted by both parties;

> Definition of what should really be quantified in
terms of impact on the business and cannot easily
be measured;

> Establishment of penalties and bonuses. Clear de-
finition of the points of control, such as service ca-
tegory, availability, responsibilities, measurement
formulas, periodicity of the reports, reporting, ex-
ception clauses and price;

> Determination of the project/process manage-
ment model and the periodicity of the presenta-
tion of performance reports;

> Monitoring of the improvement process under a
formal structure so as to maintain the gains achie-
ved.

Service Centres

The concept of “Service Centres” developed by Re-
dware since 2005 has proved to be extremely impor-
tant and of great value added to the operating proce-
dures and for Customers.

The main characteristics of the abovementioned Ser-
vice Centres are an integral part of the quality and se-

“A Reditus no decurso das actividades que de-  “Reditus has, in the course of the
sempenha para a Vodafone Portugal tem tido activities that it undertakes for
um contributo muito favoravel quer na verten-  Yodafone Portugal, been a valu-

. - able asset both in terms of BPO
tede BPO (Business Process Outsourcing) quer (Business Process Outsouf,dng)

na vertente de BTO (Business Transformation gnd 870 (Business Transformation
Outsourcing), contribuindo de forma efectiva, Outsourcing), contributing effec-
com elevada cooperacdo e proactividade para tively, in a highly cooperative and
o suporte ao negocio da Vodafone Portugal.”

proactive manner, towards sup-
porting the business of Vodafone
Portugal”.

Anténio Veiga

Director de Suporte ao Negécio Pés-
-pago | Postpaid Business Support
Manager

O vodafone
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> Replicacdo do Ambiente Aplicacional do Cliente através de curity needs offered by Redware to its Customers:

acesso dedicado; > Replication of the Customer's Application Environ-

> Utilizacdo de Aplicaces Préprias de suporte a operativa; ment through dedicated access;

> Data Center préprio em local de acesso restrito; > Use of Specific Applications to support operating
procedures;

> Plano de Disaster Recovery; . . .
y > Own Data Centre in a location of restricted access;
> Espaco para refeicdes rdpidas e de acesso restrito aos ope-

> Disaster Recovery Plan;
radores;

> Area for fast meals and of access restricted to the
> Seguranca 24 horas;

operators;
> Controlo de Acessos; > 24 Hour Security;
> Seguro Multi-Riscos. > Access Control;

> Multi-risk Insurance.

Pedro Nunes

80 postos de trabalho | 80 Work Positions Evolution of BPO Activity to BTO

Av. Roma
250 postos de trabalho | 250 Work Positions

For some years now, outsourcing has helped organi-
sation to enhance the profitability of their operations.
Redware’s Business Process Outsourcing ser-
vices make outsourcing a fundamental strate-
gic element in the evolution of the Customers’
business. Business processes, applications and in-
frastructure are operated at Redware, allowing the
companies to concentrate on their main qualities and
on the search for new opportunities.

Alfragide
270 postos de trabalho | 270 Work Positions

Alfragidelll
70 postos de trabalho | 70 Work Positions

Castelo Branco

340 postos de trabalho | 340 Work Positions Successful business transformations require an

effective reengineering of processes, a good “road-
map for change” and superb capacity to manage the
change. Redware’s BTO (Business Transformation
Outsourcing) services supply every one of these es-
sential elements.

Benavente
60 postos de trabalho | 60 Work Positions

Expo
250 postos de trabalho | 250 Work Positions

Customers

Amongst the Group’s Customers are various large com-
panies, namely in the banking, insurance and telecom-
munications sectors, with highly complex operating
procedures.

Evolucdo da Actividade de BPO para BTO

Ao longo de vérios anos, o outsourcing tem ajudado as orga-
nizacdes a rentabilizar as suas operacGes. Os servicos de
Business Process Outsourcing da Redware fazem do
outsourcing um elemento estratégico fundamental
na evolucao do negécio dos Clientes. Na Redware ope-
ram-se processos de negdcios, aplicacdes e infra-estrutura,
permitindo que as empresas se concentrem nas suas principais
qualidades e na busca de novas oportunidades.

Important Events in 2009

The sales effort and search for the diversification of
the Customer portfolio continued to be the priorities of
Redware’s sales area in 20089. In this way, 7 new Custo-
mers were registered in diversified markets, including
a first contact with the Public Administration sector.
During 2009, new operating procedures were also in-
troduced for existing Customers, reaching a total of 13

As transformacdes de negdcio bem sucedidas exigem uma
efectiva reengenharia de processos, um bom “roadmap for

José Pardilhé

Director do Dept. Administrativo e
Aprovisionamento | Administrative
and Supply Department Manager

Millennium
bep

“0 Millenniumbcp verificou que seria possivel
manter o grau de funcionalidade dos seus Ar-
quivos, bastando para tal concentra-los num
unico local de facil acesso com um grau de com-
pactacdo calculado em funcdo das necessida-
des de consulta historicamente verificadas
obtendo-se economias significativas. O conhe-
cimento de varios anos que a Redware ja pos-
suia no tratamento do nosso préprio arquivo e
a sua associacdo a um parceiro especializado
na guardade arquivos diversos, foram factores
essenciais para o sucesso desta operacdo, que
esperamos traga no futuro outras melhorias
pela optimizacdo integrada dos processos de
arquivo e digitalizacdo.”

“Millenniumbcp found out that it
would be possible to maintain the
degree of functionality of their fi-
les by simply concentrating them
in one place for easy access with a
degree of compression calculated
according to the historicu{:l,y es-
tablished consultation needs, re-
sultinlq in significant savings. The
knowledge possessed by Redware
treating our own file and their as-
sociation with a specialized par-
tner in the care of miscellaneous
files, were essential to the success
of this operation, that we expect
will bring in the future further im-
provements by the optimization
of filing and scanning integrated
processes”

R&CREDITUS




PERSPECTIVA GERAL DO NEGOCIO

GENERAL OUTLOOK OF THE BUSINESS

change” e uma capacidade eximia de gestdo da mudanca. Os
servicos de BTO (Business Transformation Outsourcing) da
Redware fornecem cada um desses elementos essenciais.

Clientes

0 Grupo tem entre os seus Clientes diversas empresas de gran-
de dimensdo, nomeadamente nos sectores bancdrio, segura-
dor e das telecomunicac8es, para os quais trata de operativas
que se revestem de um elevado grau de complexidade.

Acontecimentos relevantes em 2009

0 esforco comercial e a busca pela diversificacdo da carteira
de Clientes continuaram a ser prioridades da drea comercial da
Redware em 2009. Desta forma, foram contabilizados 7 novos
Clientes em mercados diversificados, incluindo uma primeira
aproximacdo ao sector da Administracdo Publica. Durante o ano
de 2009, foram também iniciadas novas operativas em Clien-
tes existentes, num total de 13 novos servicos repartidos por 7
Clientes da carteira actual.

Durante o exercicio de 2009, os servicos da Redware evoluiram
do formato de BPO para BTO fornecendo uma base estratégica
paraamudanca continua através de um modelo de outsourcing
flexivel, aplicacBes de suporte desenvolvidas em parceria com
a unidade de IT Consulting e uma larga experiéncia na gestdo
de processos em diferentes sectores do mercado.

Foi também durante este exercicio que se concretizou um im-
portante upgrade tecnoldgico nas areas de contact-center com
a evolucdo do CTI para uma solucdo VolP, desenvolvida pela
Unidade de IT Consulting do Grupo para a Redware. A platafor-
ma de gestdo operacional GO sofreu importantes evolucdes,
dando mesmo origem a uma nova release que entrou em pro-
ducdo noinicio de 2010.

0 ano de 2009 caracterizou-se também por um amplo cresci-
mento em termos de posic8es de trabalho. Foram abertos
4 novos centros de servicos: (1) Lisboa Roma; (2) Castelo
Branco em parceria com a respectiva Camara Municipal e com
a Vodafone; (3) Benavente, um dos maiores centros de Gestdo
de Arquivos do pais; e (4) Lisboa Expo, acrescentando 900 no-
vas posicdes de operacdo, aumentando a capacidade instalada
da Redware para mais de 1.300 posi¢des.

Estes Centros de Servicos disponibilizam actividades de front-
office e back-office, nos formatos de BPO (Business Process
Outsourcing) e BTO (Business Transformation Outsourcing),
tanto para o mercado portugués como espanhol.

“0 ano de 2009 foi marcado pela Pandemia de Gripe A
(HIN1) que teve inicio no México em Abril. Nesse contexto,
aLinhade Saude 24 implementou um Plano de Emergéncia,
que demonstrou uma boa capacidade de resposta ao acen-
tuado crescimento de procura dos seus servicos.

Neste esforco importa destacar o contributo da Re-
dware, nomeadamente na implementacdao, num redu-
zido espaco temporal, do Centro de Atendimento de
Coimbra (especializado no atendimento da Gripe), de-
senhado numa légica de flexibilidade e modularidade.

A colaboracdo em apreco incrementou a capacidade de res-
posta daLinha de Saude 24 viabilizando, com sucesso, uma
resposta de qualidade a este problema de satde publica”

Luis Alves
Director Geral | General Manager
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new services distributed through 7 Customers of the
current portfolio.

During the financial year of 2009, Redware's services
evolved from the BPO format to BTO providing a stra-
tegic base for continuous change through a flexible
outsourcing model, supporting applications develo-
ped in partnership with the IT Consulting unit and a
vast experience in process management in different
sectors of the market.

Also during this year, there was an important techno-
logical upgrade in the contact-centre areas with the
evolution of CTI to a VolIP solution, developed by the
Group's IT Consulting unit for Redware. The GO ope-
rating management platform underwent important
evolutions, actually resulting in a new release which
entered into production in the beginning of 2010.

2009 was also characterised by substantial growth
in terms of jobs. Four new service centres have
been opened: (1) Lisbon Roma; (2) Castelo Branco
in partnership with the respective City Hall and Voda-
fone; (3) Benavente, one of the largest Archive Mana-
gement centres of the country; and (4) Lisbon Expo,
creating 900 new operating positions, increasing
Redware’s installed capacity to over 1,300 positions.

These Service Centres provide front-office and back-
office activities, in BPO (Business Process Outsour-
cing) and BTO (Business Transformation Outsourcing)
formats, both for the Portuguese and Spanish ma-
rkets.

“The year 2009 was marked by the Pandemic In-
fluenza A (H1N1) that began in Mexico in April. In
this context, the Health Line 24 has implemented an
Emergency Plan, which showed a good response to
the sharp growth of demand for its services.

In this important effort one should highlight the
contribution of Redware, namely in the implementa-
tion in a short period of time, of the Service Center
of Coimbra (specialized in serving the flu), designed
with an approach for flexibility and modularity.

The collaboration in question increased the respon-
siveness of the Health Line 24 allowing, successfully,
a quality response to this public health problem”




IT Outsourcing

Na drea do IT Outsourcing (ITO), o ano de 2009 ficou marcado
pelo reforco da oferta de produtos e servicos com a aquisicdo
do distribuidor exclusivo em Portugal do software de seguran-
ca da Panda Security e com o lancamento de novas ofertas de
servicos de outsourcing. Manteve-se a estratégia de racionali-
zacdo e reestruturacdo que implicou a fusdo por incorporacdo
das sociedades que prestam servicos e fornecem solucdes nes-
tadrea, permitindo areducdo de custos e o aumento da eficién-
cia operacional.

A Tecnidata SI - Servicos e Equipamentos de Informatica, SA
("Tecnidata”) incorporou trés sociedades: Tecnidata BC - Bu-
siness Consulting, Solucdes de Software, SA, NCIT- Servicos e
Tecnologias de Informacdo, SA e InterReditus - Prestacdo Inte-
grada de Servicos Informaticos, SA.

Assim, a unidade de ITO é constituida pela Tecnidata, Panda
Security e ALL2IT, empresa que actua na area de redes de tele-
comunicacdes e infocomunicacdes.

Esta unidade conta com cerca de 300 colaboradores
e representou 47% do Volume de Negécios total do
Grupo Reditus em 2009.

Missdo

A Unidade de IT Outsourcing do Grupo Reditus tem como mis-
sdo permitir as empresas a concentracdo dos seus esforcos na
principal actividade, garantindo simultaneamente uma melhor

performance de todo o sistema de informacdo direccionado
para a produtividade, eficiéncia, inovacdo e sequranca.

Produtos & Servicos

A Tecnidata disponibiliza aos Clientes competéncias integradas
no perimetro das Infra-estruturas de Tecnologias de Informa-
cdo, nomeadamente através das unidades de Projectos/Solu-
cBes e de Prestacdo de Servicos em Regime de Outsourcing de
Infra-estruturas.

No ambito dos Projectos/SolucBes estdo incluidas as dreas de
Systems, Networking e IT Security, que rednem um vasto le-
que de competéncias nas principais tecnologias e fabricantes
mundiais. Os servicos disponibilizados incluem o desenho e im-
plementacdo de arquitecturas de data-center, redes de comu-
nicacdes, business continuity e disaster recover.

PRODUTOS & SERVICOS IT OUTSOURCING
IT OUTSOURCING PRODUCTS AND SERVICES
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IT Outsourcing

In the IT Outsourcing (ITO) area, 2009 was marked by
the strengthening of the offer of products and servi-
ces with the acquisition of the exclusive distributor
in Portugal of Panda Security software and with the
launch of new offers of outsourcing services. The
streamlining and restructuring strategy was main-
tained which implied the merger by incorporation of
the companies which provide services and supply so-
lutions in this area, permitting the reduction of costs
and increase of operating efficiency.

Tecnidata S| - Servicos e Equipamentos de Informa-
tica, SA (“Tecnidata”) incorporated three companies:
Tecnidata BC - Business Consulting, Solucbes de
Software, SA, NCIT- Servicos e Tecnologias de Infor-
macdo, SA and InterReditus - Prestacdo Integrada de
Servicos Informaticos, SA.

Therefore the ITO unit is composed of Tecnidata, Pan-
da Security and ALL2IT, a company which acts in the
area of telecommunication and info-communication
networks.

This unit has approximately 300 employees
and represented 47% of the total Turnover of
the Reditus Group in 2009.

Mission

The mission of the IT Outsourcing unit of the Redi-
tus Group is to allow companies to concentrate their
efforts on their main activity, while at the same time
ensuring an improved performance of the entire infor-
mation system aimed at productivity, efficiency, inno-
vation and security.

Products & Services

Tecnidata provides its Customers with integrated
competences in the area of Information Technology
Infrastructures, namely through units of Projects/So-
lutions and the Provision of Services under Infrastruc-
ture Outsourcing Regimes.

The Projects/Solutions cover the areas of Systems,
Networking and IT Security, which include a vast
range of competences in the main technologies and
manufacturers at a worldwide level. The services pro-
vided include the design and implementation of data-
centre, communications networks, business continui-

Systems
Infra-Estrutura/Infrastructure
Armazenamento/Storage

Virtualizacdo/Virtualisation

Arquivo/Archive

Gestdo de Infra-estrutura/Infrastr. Management

Security
Servicos e seguranca/Security Services
Seguranca Perimétrica/Perimeter security

Seguranca de Contetdos/Security of
Contents

Gestdo de identidades/Identity Management
Gestdo de Seguranca/Security Management
Compliance/Compliance

Disponibilidade e Performance/Performance
Availability

Networking
Redes/Networks
Gestdo de TI's/IT Management

Optimizacdo de Recursos/Resource Optimisation
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0 Outsourcing de infra-estruturas é disponibilizado segundo
um modelo de servico optimizado e gerido (managed services),
utilizando ferramentas de alarmistica e de gestdo avancadas.
Esta unidade de negécio estd subdividida em dois segmen-
tos: gestdo dos contratos “SLA based”; e gestdo dos contratos
“Time&Material"”.

Entre as principais competéncias da Tecnidata, que constitui-
ram factores diferenciadores em 2009, incluem-se a Virtuali-
zacdo High-end e a Virtualizacdo x86, bem como SolucGes de
Alta-Disponibilidade,de Storage, de Back-up e de Open-source.

A Tecnidata fornece em regime de Outsourcing a gestdo dos
parques e investimentos em activos fixos relacionados com
sistemas de informacdo dos Clientes, garantindo o suporte
tecnoldgico aos utilizadores. A Tecnidata, com os seus servi-
cos de Desktop Management, responde e resolve problemas e/
ou avarias em equipamentos (hardware), programas informa-
ticos (software), nas redes e equipamentos de comunicacdes
de dados e voz e ainda em temas de seguranca informatica.
Actualmente a totalidade dos contratos de Desktop
Management sob gestao suportam cerca de 80.000
utilizadores e gerem perto de 3.500 ocorréncias/dia.

A ALL2IT actua na area de Corporate Network & Information
Systems, tendo como objectivo a concepcdo, implementacdo,
operacdo, gestdo, manutencdo e exploracdo de redes de tele-
comunicacdes e infocomunicacdes a nivel nacional e interna-
cional.

Clientes

A implantacdo geografica da Tecnidata traduz uma preocupa-
cdo constante de proximidade na relacdo com os Clientes. A
Tecnidata possui escritérios em Lisboa e no Porto, sendo a sua
dispersdo geogrdfica assegurada através de parceiros certi-
ficados, em algumas capitais de distrito e nas Ilhas. A ALL2IT
possui, além das instalacdes em Lisboa, delegacGes em Angola
e no Porto.

A Unidade de ITO tem Clientes nos sectores da Banca e Sequ-
ros, Administracdo Pudblica, Servicos, Utilities, Telecomunica-
cBes, Media e Tecnologias, Alimentacdo e Bebidas, e Saude.

E importante referir a actividade que o Grupo mantém em An-
gola, nomeadamente o desenvolvimento de uma rede de co-
municacOes, “state-of-the-art”, para o governo Angolano. O
excelente trabalho realizado pela ALL2IT permitiu a abertura
de perspectivas para a celebracdo de outros contratos, bem
como evoluir para areas de prestacdo de servicos de maior va-
lor acrescentado.

ty and disaster recovery architectures.

The Outsourcing of infrastructures is provided in ac-
cordance with an optimised and managed service
model (managed services), using advanced alarm and
management tools. This business unit is subdivided
into two segments: SLA based contract management;
and Time&Material contract management.

Amongst the main competences of Tecnidata, which
constituted differentiating factors in 2009, are High-
end Virtualisation and x86 Virtualisation, as well as
High-Availability, Storage, Back-up and Open-source
Solutions.

Under an Outsourcing regime, Tecnidata supplies the
management of the equipment and investment in fi-
xed assets related to the Customers’ information sys-
tems, ensuring technological support for the users.
Tecnidata, with its Desktop Management services,
responds and resolves problems and/or break-downs
in equipment (hardware), computer programmes
(software), networks and data and voice communica-
tion equipment as well as in terms of computer secu-
rity. Currently, the total Desktop Management
contracts under management support appro-
ximately 80,000 users and generate close to
3,500 tickets/day.

ALL2IT acts in the Corporate Network & Information
Systems area, ensuring the design, implementation,
operating, management, maintenance and operation
of telecommunication and info-communication ne-
tworks at a national and international level.

Customers

Tecnidata's geographical implantation reflects an
on-going search for proximity in Customer relations.
Tecnidata has offices in Lisbon and Porto, with its ge-
ographical dispersion being ensured through certified
partners, in various district capitals and on the Islands.
In addition to its Lisbon premises, ALL2IT has delega-
tions in Angola and Porto.

The ITO unit has Customers in the Banking and Insu-
rance, Public Administration, Services, Utilities, Tele-
communications, Media and Technologies, Food and
Beverages, and Health sectors.

It is important to note the Group's activity in Angola,
namely the development of a state-of-the-art com-
munications network for the Angolan government.
The excellent work carried out by ALL2IT has permit-
ted the opening of prospects for the signing of other

“In 2007 MDados and Tecnidata

Manuel Pinto de Castelo Branco
Administrador | Executive Director

mdados
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“Em 2007 a MDados celebrou com a Tecnidata,
um contrato de parceria na area de compras de
informatica. Neste contrato a Tecnidata assu-
miu todas as funcdes de central de compras de
informatica para todo o grupo José de Mello,
desde a gestdo das encomendas, das entregas
e da cobranca.

Estaparceriadecorreu sempre com um elevado
sentido profissional de todos os colaboradores
da Tecnidata e de cumprimento dos objectivos
para a integral satisfacdo do cliente Grupo José
de Mello. Complementarmente a tudo isto, o
grande rigor na gestdo deste contrato e infor-
macao disponibilizada a MDados sobre a exe-
cucdo do mesmo, permitiram que no final do
ano de 2009 se renovasse o contrato para mais
um triénio.”

signedacontract of partnership for
computerpurchase. Inthis contract
Tecnidata assumed all the func-
tions of a computers purchasing
central for the entire José de Mello
group, from the orders manage-
ment, to deliveries and collections.
This partnership has always held a
high sense of professionalism of all
Tecnidata’s employees for meeting
targets for full customer satisfac-
tion of Jose de Mello Group. In addi-
tion to all this, the great accuracy
in the management of this con-
tract and information made availa-
ble to MDados on its implementa-
tion, contributed to the renewal of
the contract for three more years,
by the end of 2009.”




Acontecimentos relevantes em 2009

Durante o ano de 2009, a Tecnidata consolidou o seu portfolio,
reforcando as competéncias dos seus engenheiros e demais
colaboradores nas principais tecnologias que constituem o
primado das infra-estruturas de TlI's, bem como incorporando
novas ofertas nos servicos de outsourcing.

No final de 2009, a Tecnidata tinha no quadro de colaboradores
cerca de 70 certificacBes HP e cerca de 90 nas tecnologias Mi-
crosoft. Adicionalmente, foram reciclados e formados cerca de
25 engenheiros no framework ITIL.

HP Preferred Partner Gold
Microsoft Gold Certified Partner
Symantec Platinum Partner

EMC2 Velocity Partner

IBM Advanced Business Partner
VMware Enterprise Partner

De forma a aumentar os seus niveis de eficiénciainterna, a Tec-
nidata centralizou num armazém dnico com cerca de 1.100m2
a gestdo de assets, spares e bancadas de reparacdo ao abrigo
dos diversos contratos sob gestdo. Neste espaco sdo também
planeadas diversas intervenc8es (roll-outs) procedendo-se ao
staging de solucdes.

Foram realizados diversos investimentos destinados a fomen-
tar 0 I&D de solucBes e ademonstracdo de provas de conceitoa
Clientes. Para o efeito foram implementados dois “"demo rooms”
em Lisboa e Porto, com solucGes de comunicacdes unificadas.

0 Lab Center de Lisboa foi reforcado com um vasto conjunto de
tecnologias destinadas a melhoria das condicBes de teste e ex-
perimentacdo dos engenheiros da Tecnidata.

Em 2009 a Tecnidata obteve uma taxa de renovacao
de contratos de outsourcing muito perto dos 100%,
facto que foi demonstrativo da qualidade do servico presta-
do e do indice de satisfacdo dos nossos Clientes. Ja a ALL2IT,
fruto do excelente servico prestado a Administracdo Publica
Angolana durante a execucdo do projecto de fornecimento e
instalacdo de um sistema privativo de comunicacdes de voz e
dados, garantiu a adjudicacdo da 3° fase do mesmo projecto
que envolve o alargamento da cobertura territorial do sistema.
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contracts, as well asits evolution into areas of the pro-
vision of services of greater added value.

Important Events in 2009

During 2009, Tecnidata consolidated its portfolio,
strengthening the competences of its engineers and
other employees in the main technologies constitu-
ting the primacy of the IT infrastructures, in addition
to the incorporation of new offers in its outsourcing
services.

At the end of 2009, Tecnidata’s staff held 70 HP certi-
fications and 90 certifications in Microsoft technolo-
gies. Furthermore, approximately 25 engineers bene-
fitted from recycling and training courses on the ITIL
framework.

In order to increase its levels of efficiency, Tecnidata
centralised in a single warehouse of approximately
1,100m2 the management of assets, spares and re-
pair workshops under various management contracts.
Various interventions (roll-outs) are also planned in
this area, proceeding to the staging of solutions.

Various investments were made aimed at promoting
the R&D of solutions and demonstration of concept
tests to Customers. For the effect, two “"demo rooms”
were installed in Lisbon and Porto, with unified com-
munications solutions.

The Lisbon Lab Centre was strengthened with a vast
set of technologies aimed at the improvement of the
conditions for testing and experimentation for Tecni-
data engineers.

In 2009, Tecnidata achieved a rate of renewal
of outsourcing contracts very close to 100%,
a fact which demonstrates the quality of the service
provided and level of satisfaction of our Customers.
ALLZ2IT, as aresult of the excellent service provided to
the Angolan Public Administration during the imple-
mentation of the project to supply and install a private
voice and data communications system, was awarded
the 3rd phase of the same project, involving the ex-
pansion of the territorial coverage of the system.

Paulo Pires
Director Administrativo e Financeiro
Acuinova Portugal | CFO Acuinova

Portugal
PES OVA

“A estruturaimplementada pela Tecnidata per-
mite suportar todos os sistemas de informacdo
da unidade aquicola. A utilizacdo de uma rede
estruturada em fibra 6ptica, permite-nos redu-
zir os custos de Tl no longo prazo, ao poder su-
portar qualquer desenvolvimento tecnolégico
que venha a surgir, sem necessidade de alterar
ainfra-estrutura base de suporte. A Tecnidata,
foi seleccionada por ter demonstrado a capaci-
dade técnica de implementacado, e garantia da
qualidade da instalacdo necessarias a um pro-
jecto desta dimensdo, tendo implementado a
infra-estrutura dentro dos prazos contratuais,
garantindo assim a disponibilidade da infraes-
trutura para o arranque da exploracao.”

“The structure implemented by
Tecnidata can support all the infor-
mation systems of the water cul-
ture unit. The use of the structured
network of optical fiber, allows us
to reduce IT costs over the long
term, supporting any technologi-
cal development that may arise,
without the need to change the
infrastructure base of support.

Tecnidata was selected for having
demonstrated the technical ability
and quality assurance, needed for
a project of this size, having de-
ployed the infrastructure within
the contractual deadlines, thus
ensuring the availability of the
infrastructure for the operation
start.”

R&CREDITUS 2009 | 21




PERSPECTIVA GERAL DO NEGOCIO

GENERAL OUTLOOK OF THE BUSINESS

Esta area de negdcio é representada pela ROFF e Reditus Il e
fornece servicos de Consultoria em Tecnologias de Informacdo,
incluindo; (1) Consultoria SAP; (2) Outsourcing Especializado; e
(3) Software Factory.

0 universo de tecnologias abrangidas e a formacdo técnico-
profissional dos técnicos e consultores é um dos pontos fortes
desta drea de negdcios.

Missdo
A Reditus Il posiciona-se no mercado com a diferenciacdo dos
seus servicos através da aplicacdo das melhores ferramentas

tecnoldgicas sobre uma analise profunda as especificidades do
negdcio de cada cliente.

A Reditus Il tem uma estrutura orientada para duas areas: Out-
sourcing Especializado e Solutions Factory.

A area do Outsourcing Especializado compete reforcar e coo-
perar com os seus Clientes/Parceiros na criacdo de Valor Sus-
tentado na continua aquisicdo de Recursos Unicos em diversas
areas de Tecnologias de Informacdo. Nesta perspectiva, é pos-
sivel aos Clientes focarem-se no seu core e nas suas principais
actividades.

A Solutions Factory implementa uma abordagem de producdo
de software obedecendo aos principios de estandartizacdo,
especializacdo, escalabilidade e economia. Nesta perspectiva é
possivel uma maior eficiéncia no processo de concepcdo, eco-
nomias de escala na producdo, um controlo rigoroso da quali-
dade e com maior rapidez de desenvolvimento.

A ROFF combina a experiéncia de cerca de 300 consultores
SAP, com uma postura inovadora no relacionamento com os
Clientes. Os 7 anos de nivel médio de experiéncia, a presenca
nos maiores projectos nacionais e a consequente internaciona-
lizacdo de uma competéncia diferenciada, fazem da ROFF uma
reconhecida referéncia de sucesso no mercado.

Produtos & Servicos

A ROFF estd vocacionada para a oferta de servicos de consulto-
ria SAP incluindo:

> SAP Business Consulting;
> SAP Consulting;
> SAP Maintenance;

> SAP Development Factory;

This business area is represented by ROFF and Redi-
tus Il and supplies Information Technology Consulting
services, including: (1) SAP Consultancy; (2) Speciali-
sed Outsourcing; and (3) Software Factory.

The universe of technologies covered and technical-
professional training of technicians and consultants is
one of the strong points of this business area.

Mission

Reditus Il is positioned on the market with its services
being differentiated through the application of the
best technological tools combined with an in-depth
analysis of the specificities of each Customer’s busi-
ness.

The structure of Reditus Il is directed towards two
areas: Specialised Outsourcing and Solutions Factory.

The Specialised Outsourcing area is responsible for
strengthening and cooperating with its Customers/
Partners in the creation of Sustained Value in the con-
tinuous acquisition of Unique Resourcesin a variety of
areas of Information Technology. In this perspective,
Customers are able to focus on their core business and
main activities.

The Solutions Factory implements an approach of sof-
tware production which follows the principles of stan-
dardisation, specialisation, scalability and economy.
In this perspective it is possible to achieve greater
efficiency in the design process, economies of scale in
production, rigorous quality control and with greater
speed of development.

ROFF combines the experience of approximately 300
SAP consultants, with an innovative attitude in Cus-
tomer relations. The 7 years of average level of ex-
perience, its presence in the largest national projects
and the consequent internationalisation of a differen-
tiated competence, make ROFF a recognised referen-
ce of success in the market.

Products & Services

ROFF is directed towards the offer of SAP consultancy
services, including:

> SAP Business Consulting;
> SAP Consulting;

> SAP Maintenance;

Artur Loureiro
Administrador | Executive Director

cOoM

“Através do seu know-how e partilha de expe-
riéncia com outros clientes, a ROFF propds as
melhores solucdes para responder as nossas
necessidades de desenvolvimento e de supor-
te. A equipa experiente e motivada que con-
nosco trabalha, mostrou-se sempre disponivel
para encontrar as melhores solucdes para cada
caso.

Em 2010, é minha expectativa que a ROFF seja
o parceiro motivado, flexivel, de valor acres-
centado e empenhado que sempre tem de-
monstrado ser nestes 12 anos de trabalho em
conjunto. Mais do que usar o chavdo “parceria”,
a ROFF pratica-o de facto e temos varios exem-
plos de abordagem comum a clientes, trocas
de experiéncias, referéncias e ajuda mitua em
clientes de ambas as empresas.”

“Through its know-how and sha-
ring experience with other clients,
ROFF offered the best solutions
to meet our development needs
and support. The experienced and
motivated team that works with
us, was always available to find
the best solutions for each case.
In 2010, it is my expectation that
ROFF keeps on being the moti-
vated, flexible, value-added and
committed partner that has proved
to be in these 12 years of working
together. More than using the bu-
zzword “partnership”, ROFF prac-
tice it and in fact we have several
examples of common approach to
customers, exchanging experien-
ce, references and peer support
customers of both businesses”.




“A ROFF, entre os varios fornecedores de servicos
da Bluepharma, tem marcado a diferenca pela pro-
ximidade, flexibilidade e competéncia com que se
envolve sempre nos muitos projectos que temos
tido em maos. A Bluepharma preparou-se assim ao
longo dos seus 9 anos para poder exportar medica-
mentos para qualquer pais do mundo. A robustez
do seu Sl tem sido reconhecida pelos diferentes
auditores internacionais que tém acompanhado o

seu ambicioso processo de crescimento. Para 2010
pretendemos estreitar a nossa relacao com a ROFF
de forma a preparar a estrutura para responder ao
enorme desafio de crescimento estimado.”

Paulo Barradas Rebelo
Presidente Executivo e CEO | Executive Chairman and CEO

> SAP Software & Maintenance Licensing.

A Reditus Il tem uma equipa com uma vasta experiéncia em
Gestdo de Projectos, Desenvolvimento de Software e Integra-
cdo de Sistemas, com aplicac8es prdticas em solucdes de Intra-
net/Extranets, Sites Corporativos, CRM, Business Intelligence,
Workflow e Gest3o Documental. E constituida por consultores
especialistas em diversas dreas tecnolégicas e de negdcio, com
uma forte aposta em parcerias, com certificacdes nas platafor-
mas tecnoldgicas Outsystems e Microsoft.

A Reditus Il desenvolveu competéncias especificas nas areas
de:

> Business Consulting;

> Application Development, Management & Integration;
> Metodologias, Ferramentas e Solucdes;

> BusinessIntelligence & CRM;

> Innovation & Research;

> Outsourcing Especializado de Recursos.

Clientes

A ROFF opera hoje em diferentes mercados internacionais,
tendo escritérios em Portugal (Lisboa e Porto), em Luanda
através da sua filial ROFFtec Angola (desde 2006) e em Paris
onde constituiu em 2007 a sua filial ROFFglobal France, pres-
tando servicos para diversos paises da Europa Central e do
Norte. De salientar que a ROFF é parceira da SAP em Portugal,
Franca, Angola e Mocambique, estando autorizada a vender
Software SAP nestes quatro paises. A ROFF tem em projectos
em Espanha, Reino Unido, Suica, Irlanda, Bélgica, Holanda, Po-
I6nia, Leténia, Marrocos, Tunisia, Africa do Sul, EUA, Brasil, Chi-
na, Franca e Noruega.

Os Clientes desta area, em que estamos presentes com a ROFF
e Reditus Il, sdo muito variados, sendo os principais pertencen-
tes a Banca, Seguros, Telecomunicacdes, Distribuicdo e Consu-
mo, Engenharia e Concessoes.

Acontecimentos relevantes em 2009

Em 2009, a ROFF foi, novamente, lider nas vendas de
Software SAP para o canal VAR e lider na prestacao
de servicos de consultoria SAP em Portugal. Apesar
da dificil situacdo de mercado das Tl’s, e a forte tendéncia de
descida dos precos de consultoria, a ROFF consequiu registar
um crescimento de 29,9% no seu Volume de Negécios face ao
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> SAP Development Factory;
> SAP Software & Maintenance Licensing.

Reditus Il has a team with vast experience in Project
Reditus Il has a team with vast experience in Project
Management, Software Development and Systems
Integration, with practical applications in Intranet/
Extranet solutions, Corporate Sites, CRM, Business
Intelligence, Workflow and Documental Management.
The team is composed of specialist consultants in
different technological and business areas, strongly
focused on partnerships, with certifications in the
Outsystems and Microsoft technological platforms.

Reditus Il developed specific competencesin the follo-
wing areas:

> Business Consulting;

> Application Development, Management & Integra-
tion;

> Methodologies, Tools and Solutions;
> Business Intelligence & CRM;
> Innovation & Research;

> Specialised Outsourcing of Resources.

Customers

ROFF currently operates in different internatio-
nal markets, with offices in Portugal (Lisbon and
Porto), in Luanda through its subsidiary ROFFtec
Angola (since 2006) and in Paris where it consti-
tuted its subsidiary ROFFglobal France in 2007,
providing services for various countries of Central
and Northern Europe. It should be noted that ROFF
is a partner of SAP in Portugal, France, Angola and
Mozambique, being authorised to sell SAP Sof-
tware in these four countries. ROFF has projects in
Spain, the United Kingdom, Switzerland, Ireland,
Belgium, Holland, Poland, Latvia, Morocco, Tuni-
sia, South Africa, USA, Brazil, China, France and
Norway.

The Customers of this area, where we are present
with ROFF and Reditus Il, are very varied, with the
main Customers being involved in Banking, Insu-
rance, Telecommunications, Distribution and Con-
sumption, Engineering and Concessions.

Important Events in 2009

In 2009, ROFF was once again the leader in sa-
les of SAP software to the VAR channel and a
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“Durante o ano de 2009, manteve-se a muito proxi-
ma relacdo de colaboracdo entre a ROFF e a Renova,
que vem sendo estreitada nos ultimos anos. Para
além dos novos projectos SAP de maior envergadura
desenvolvidos pela nossa Consultora, tem sido es-
pecialmente relevante e valioso o apoio constante e
muito flexivel que a ROFF nos tem proporcionado na
resolucdo das inimeras pequenas dificuldades que
sempre surgem no emprego exaustivo de um ERP,
conseguindo uma permanente optimizacdao dos re-
sultados da sua utilizacdo.”

Anténio de Andrade Tavares
Administrador | Executive Director

Renova

—

ano de 2008. A aposta no mercado externo foram de-
cisivas para o crescimento da actividade, ja hoje res-
ponsavel por 51% da facturacao total da empresa.

Outro facto de relevo durante o ano de 2009 foi a abertura do
centro da Covilhd da SAP Development Factory. Este centro,
que constituium novo pélo do projecto desenvolvido pela ROFF
e denominado SAP Development Factory, funciona ja em total
articulacdo com o centro instalado em Lisboa em 2008. Este,
conjuntamente com a linha de servico SAP Application Main-
tenance para a manutencdo local e remota de sistemas SAP, é
mais um instrumento para concretizar a estratégia de interna-
cionalizacdo da ROFF, através do cumprimento de objectivos de
producdo para o mercado internacional num regime de proximi-
dade geografica - nearshoring.

Durante o ano de 2009 foram potenciadas aborda-
gens conjuntas com as areas de IT Outsourcing e de
BPO, reforcando a capacidade multidisciplinar do
Grupo Reditus, nhomeadamente no desenvolvimento de
sistemas de informacdo, na implementacdo e manutencdo de
tecnologias e no outsourcing de processos de negdécio. Nesta
perspectiva, foram concretizados projectos de desenvolvimen-
to aplicacional em Clientes de sectores com niveis de servico
muito exigentes, como é o caso dos sectores Financeiro e das
TelecomunicacGes.

No ultimo trimestre de 2009 foi concluida a unificacdo na Re-
ditus I, das equipas de desenvolvimento aplicacional do Grupo,
potenciando esta unidade com um elevado nivel de experiéncia
e consequentemente com competéncias mais diferenciadas.

Durante o anode 2009, a areado Outsourcing Especializadore-
forcou o seu negdcio em contas de grande dimensdo nas areas
da Banca e Telecomunicacdes.

leading provider of SAP consulting services
in Portugal. Despite the difficult situation of the IT
markets, and the sharp downtrend in prices of consul-
tancy, ROFF managed to register a growth of 29.9%in
its turnover compared to the year 2008. The stake
in the foreign market was decisive for the
growth of business, already responsible for
51% of the company'’s total turnover.

Another relevant fact during the year 2009 was the
opening of the SAP Development Factory Center in
Covilhd. This center, which is a new hub of the project
developed by ROFF and named SAP Development Fac-
tory, already works in full coordination with the Center
installed in Lisbon in 2008. This Center, together with
the service line SAP Application Maintenance for local
and remote maintenance of SAP systems, is another
tool to realize the ROFF's internationalization strate-
gy through the achievement of production targets for
the international market in a system of geographical
proximity - nearshoring.

During the year 2009 were developed joint
approaches with the areas of IT outsourcing
and BPO, strengthening the multidisciplina-
ry capacity of Group Reditus, particularly in de-
veloping information systems, implementation and
maintenance of technology and business process out-
sourcing. From this perspective, were implemented
application development customers from business
sectors with very demanding service levels, such as
the Financial and Telecommunications sectors.

In the last quarter of 2009 was completed the unifica-
tion Reditus Il, application development teams of the
Group, leveraging this unit with a high level of expe-
rience and consequently with more diverse skills.

During 2009, the area Specialized Outsourcing
strengthened its business in large accounts in the
areas of Banking and Telecommunications.

“A escolha da Reditus para a prestacdo deste “The choice of Reditus to provide
servico vital ao funcionamento deste projec- this vital service to the operation
to, teve como principais razdes a qualidade Of”}ﬁpmledgadasﬁa’” rdeasgng
demonstrada e a capacidade multidisciplinar {;rfouef)gc%viheqﬁullfydggip/ﬁ’lérly
encontrada no Grupo, nomeadamente o de- grgup, including the development
senvolvimento de Sistemas de Informacdo, a of information systems, imple-
implementacdo e manutencdo de Tecnologias mentation and maintenance of

e ainda o Contact Center de apoio a clientes.”  technologies and also the Contact
Center for customer support

Miguel Barreto
Administrador Delegado | CEO

HOME
ENERGY
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Sistemas de Engenharia e Mobilidade

SolucBes de Engenharia Electronica

Missdo

A Reditus oferece Sistemas de Engenharia Electrénica atra-
vés da sua participada Caléo em Franca, cuja missdo consiste
em desenvolver solucBes de engenharia sob a forma de equi-
pamentos e linhas de producdo chave na mdo para o fabrico
(back-end e front-end) de semicondutores e de outros compo-
nentes micro-electrénicos.

Produtos & Servicos

As competéncias disponibilizadas pela Caléo incluem:

>

Engineering: desenvolvimento de sistemas utilizados na
assemblagem de componentes electrénicos para, entre ou-
tras, aindustria automadvel. Os projectos sdo realizados com
base no know-how residente, mas requerem permanentes
investimentos em investigacdo aplicada para permitir en-
contrar solucdes para exigéncias sempre mais complexas
dos circuitos electrénicos, em paralelo com estudos de en-
genharia dedicados a solucBes para projectos especificos,
sempre dentro do espirito de optimizar o uso, em cada novo
sistema, do maior nimero possivel de elementos “standard”,
saidos da “biblioteca” de solucdes da Caleo;

Equipamentos: comercializacdo de equipamentos (chip-
bonding, wire-bonding, testing, wafer handling) e linhas de
producdo para o fabrico de semicondutores, tanto nas areas
de "Back-End” como de “Front End"”;

Consumiveis: fornecimento de materiais usados na pro-
ducdo de semicondutores, tais como fio de aluminio e ouro,
laminas com revestimento de diamante, utensilios em cera-
mica e materiais poliméricos, etc.;

Pecas: fornecimento de pecas sobressalentes e de “upgra-
de kits” para aumentar o nivel de performance de equipa-
mentos instalados;

Prestacdo de Servicos: prestacdo de servicos técnicos
especializado, incluindo instalacdo de equipamentos, for-
macdo e treino de Clientes, reparacdo e manutencdo, de-
senvolvimento e optimizacdo de processos de fabrico, etc..

RFID - PRODUCAO NO CLIENTE
RFID - PRODUCTION AT CUSTOMERS SITE
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Engineering and Mobility Systems

Mission

Reditus offers Electronic Engineering Systems throu-
gh its participated company Caléo in France, whose
mission consists in the development of engineering
solutions in the form of equipment and turnkey pro-
duction lines for the manufacture (back-end and
front-end) of semiconductors and other microelectro-
nic components.

Products & Services
The competences provided by Caléo include:

> Engineering: development of solutions which are
used in the manufacture of electronic components
for the automobile industry. The projects are based
on the resident know-how, but need permanent
investments in applied research to permit finding
solutions for the increasingly more complex requi-
rements, simultaneously with engineering studies
dedicated to solutions for specific projects, always
within the spirit of optimising the use, in each new
system, of the greatest number possible of “stan-
dard” elements, from Caléo’s “library” of solutions;

> Equipment: marketing of equipment (chip-bon-
ding, wire-bonding, testing, wafer handling) and
production lines for the manufacture of semicon-
ductors, both in Back-End and Front End areas;

> Consumables: supply of materials used in the
production of semiconductors, such as aluminium
and gold wire, diamond blades, ceramic and poly-
meric tools etc.;

> Spare parts: supply of spare parts and upgrade
kits to enhance the performance level of installed
equipment;

> Supply of Services: supply of specialised tech-
nical services, including the installation of equip-
ment, training and practice of Customers, repair
and maintenance, development and optimisation
of manufacturing processes, etc.

Customers

Caléo’s Customers include the largest manufacturers
of semiconductors and other microelectronic com-
ponents, namely used in military equipment, in the
aerospace industry, in automobile electronics, tele-

WIRE BONDING
WIRE BONDING

R&CREDITU
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Clientes

Os Clientes da Caléo incluem os maiores fabricantes de semi-
condutores e outros componentes micro-electrénicos, nome-
adamente utilizados em equipamentos militares e inddstria
aeroespacial, na electrénica automével, em telecomunicacdes,
na opto-electrénica e em cartGes inteligentes, cobrindo uma
drea geografica que inclui a Suica, Bélgica, Franca, Italia, Espa-
nha, Portugal, Marrocos e mais recentemente a regido da Asia-
Pacifico.

Acontecimentos relevantes em 2009

A Caléo sofreu em 2009 os efeitos do ambiente de recessdo
econdémica mundial que afectou os investimentos em equipa-
mentos no sector dos semi-condutores no “ Front End” e no
“Back End"” registando uma queda de 42,5% e 45%, respec-
tivamente. Para além da queda do investimento, assistiu-se
também aumadiminui¢do da actividade produtiva (que conduz
a reducdo das venda de consumiveis) e a uma quebra drama-
tica na producdo automdével com a consequente diminuicdo da
actividade nas fabricas de sistemas de electrénica automével.

Em 2009, a Caléo alargou a colaboracdo com uma
“start-up” que se dedica ao fabrico de “micro-cama-
ras” usadas em teleméveis, tendo fornecido mais um (o
5°) equipamento de assemblagem e iniciado negociacdes para
o fornecimento de uma quantidade importante de novos equi-
pamentos, cuja instalacdo esta prevista para 2010.

Com o fim da parceria com a Datacon / BESI foram tomadas me-
didas que permitiram substituir - e mesmo alargar - a ofertano
sector dos equipamentos de “chip-bonding”, tendo substituido
os equipamentos Datacon pelos fabricados por 3 outros parcei-
ros, e assim segmentar melhor o mercado e optimizar a oferta.

Sistemas de Mobilidade

Missdo

Esta area de negdcio é representada pela BCCM que disponibi-
liza ferramentas especializadas de suporte a gestdo da mobili-
dade profissional, focando a sua actividade de forma clara, mas
ndo exclusiva, no sector de transporte publico de passageiros.

Competéncias

A BCCM desenvolveu competéncias especificas nas dreas de:

> Concepcdo e Desenho de Equipamento;

> Montagem e Teste de Equipamento;

> Instalacdo de Equipamentos em viaturas ligeiras e pesadas;

> Concepcdo, Desenho e Desenvolvimento de Software e Fir-
mware;

> Integracdo e Fornecimento de Soluc8es Chave na Mdo;

> Suporte, Assisténcia e Manutencdo de Solucdes Integradas,
incluindo equipamento e software.

Oferta

A BCCM possui solucBes especificas para o mercado de trans-
porte publico de passageiros, onde oferece o SADO - Sistema
de Apoio a Decisdo Operacional (sistema especializado de
apoio a decisdo e gestdo operacional), vdrios produtos e ferra-
mentas complementares, e ainda solucdes avancadas de infor-
macdo ao passageiro.

Para além disso, a BCCM oferece solucdes especializadas para
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communications, optoelectronics and in smart cards,
covering a geographical area which includes Switzer-
land, Belgium, France, Italy, Spain, Portugal, Morocco
and more recently the Asia-Pacific region.

Important Events in 2009

In 2009, Caléo suffered from the effects of the sce-
nario of world economic recession which affected in-
vestments in equipment in the semiconductor Front
End and Back End sectors, which registered a fall of
42.5% and 45%, respectively. In addition to the fall
in investment, there was also a decrease in produc-
tive activity (which leads to a reduction in the sale of
consumables) and a dramatic fall in automobile pro-
duction with the consequent decrease in activity in
factories producing automobile electronic systems.

In 2009, Caléo expanded its collaboration with
a “start-up” dedicated to the manufacture of
“micro-cameras” used in mobile telephones,
having supplied yet another (the 5th) piece of assem-
bly equipment and started negotiations for the supply
of an important quantity of new equipment, the ins-
tallation of which is forecast for 2010.

With the end of the partnership with Datacon / BESI,
measures were taken to replace - even to expand -
our offer in the chip-bonding equipment sector, with
replacement of the Datacon equipment by those ma-
nufactured by 3 other partners, leading to a better
market segmentation and optimised offer.

Mission

This business area is represented by BCCM which su-
pplies specialised tools to support the management
of professional mobility, focusing its activity in a clear
manner, but not exclusively, in the passenger public
transport sector.

Competences

BCCM developed specific competences in the follo-
wing areas:

> Equipment Design;
> Equipment Assembly and Testing;

> Installation of Equipment in light and heavy vehi-
cles;

> Software and Firmware Design and Development;

> Integration and Supply of Turnkey Solutions;

> Support, Assistance and Maintenance of Integra-
ted Solutions, including equipment and software.

Offer

BCCM has specific solutions for the passenger public
transport market, where it offers SADO - Support Sys-
tem to Operational Decision-making (a specialised
system to support operational management), various
complementary products and tools, as well as advan-
ced solutions for passenger information.

Furthermore, BCCM offers specialised solutions for
other areas, based on its own technology.
Important Events in 2009

Amongst the Customers of BCCM in the area of pas-
senger public transport are the main national private



outras areas, baseadas em tecnologia prépria.

Acontecimentos relevantes em 2009

Na drea do transporte publico de passageiros a BCCM conta
entre os seus Clientes com os principais operadores privados
nacionais, como a Rodoviaria de Lisboa e os Transportes Sul
do Tejo, para quem estd a implementar uma nova versdo da
sua solucdo de apoio a exploracdo e de informacdo ao cliente
em tempo real. Trata-se de dois projectos de grande dimensdo
que estardo concluidos noiniciode 2010. Com a conclusdo des-
tes projectos as solucdes da BCCM servirdo de suporte
tecnolégico para a prestacao diaria de informacdes a
mais de 500.000 portugueses.

Estes projectos incluem vdrias inovacdes relevantes, sobretu-
do no que diz respeito a informacdo ao publico, de que desta-
camos ainclusdo de painéis multifuncdo alimentados a energia
solar, capazes de integrar informacdo operacional (tempos de
espera e de viagem) com informacdo de tarifas e bilhética; e a
instalacdo a bordo das viaturas de um sofisticado sistema mul-
timédia que consolida funcdes de entretenimento com a pres-
tacdo de informacdes aos passageiros.

Personalizacdo de Documentos Financeiros

Missdo

Esta drea de negdcio é representada pela JM Consultores que
foi constituida em Dezembro de 1985. Desde entdo dedica-se a
prestacdo de servicos na esfera dainformatica com especial re-
levo no Outsourcing dirigido a InstituicBes Financeiras, desig-

nadamente a Personalizacdo de Cheques Bancarios, Extractos
de Conta, Mailings, etc..

A M Consultores desenvolveu de raiz e de acordo com especi-
ficacGes das InstituicGes Financeiras envolvidas, software es-
pecifico para a personalizacdo de cheques, com caracteristicas
especiais que envolvem a conversdo de nomes e moradas com
letras maitsculas e mindsculas e com caracteres Portugueses,
a producdo e intercalacdo de documentos varidveis (folhas de
enderecamento, avisos de recep¢do, avisos de débito, requi-
sicBes, etc.) e ainda um ndmero substancial de requisitos pré-
prios da Banca.

Para além das aplicacGes de software especificas, a JM Consul-
tores constituiu equipas especializadas para responder aos vo-
lumes e niveis de servico exigidos pelos seus Clientes e possui
diversos equipamentos de impressdo e finishing adequados a
sua missdo.
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operators, such as “Rodoviaria de Lisboa"” and “Trans-
portes Sul do Tejo”, for which it is implementing a
new version of its solution to support operations and
provide information to customers in real time. These
are two very large-scale projects which will be conclu-
ded in the beginning of 2010. With the finalisation of
these projects the solutions of BCCM will serve
as technological support for the provision of
daily information to over 500,000 Portugue-
se.

These projects include various important innovations,
in particular with respect to information for the public,
of which we highlight the inclusion of multifunction
panels powered by solar energy, capable of integra-
ting operational information (waiting and travelling
times) with pricing and ticket information; and the ins-
tallation on board the vehicles of a sophisticated mul-
timedia system to consolidate entertainment func-
tions with the provision of information to passengers.

Mission

This business area is represented by |M Consultores
and was constituted in December 1985. From this
date onwards, it has been dedicated to the provision
of services in the computer sphere, especially in Out-
sourcing directed to Financial Institutions, namely
the Personalisation of Bank Cheques, Account State-
ments, Mailings, etc..

JM Consultores has developed, from the very base and
in accordance with the specifications of the Financial
Institutions involved, specific software for the per-
sonalisation of cheques, with special characteristics
involving the conversion of names and addresses
with upper and lower case letters and with Portugue-
se characters, the production and collation of varied
documents (address sheets, acknowledgements of
receipt, debit notifications, requisitions, etc.) as well
as a substantial number of specific Banking requisites.

In addition to the specific software applications, |M
Consultores has constituted specialised teams to res-
pond to the volumes and levels of service required by
its Customers and possess a variety of suitable prin-
ting and finishing equipment for its mission.

Competences

JM Consultores provides an outsourcing service which
includes:

“The Santander Totta Bank main-

"0 Banco Santander Totta mantém com a |M
Consultores uma relacdo de parceria para pro- tains with JM Consultores a part-
ducdo da variedade de cheques requisitados 1€rship (etlat/onﬁorthe Pmd“déog
pelos Clientes BST, decorrendo a mesma de g/gsv?rclﬁe%g Evfffi‘gﬁ%fjgebqe%%speo_
forma positiva e conforme acordado, quer em  ¢jtive and in accordance with the
termos de qualidade quer quanto ao cumpri- stipulated conditions, both in ter-

mento dos niveis de servico.” ms of quality and in terms of achie-
ving the required levels of service.

Candido Vargas

Director Dept. de Expedicdo, Arquivo
e Compensacdo | Expedition, Archi-
ving and Clearing Department Ma-
nager

R&CREDIT
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Competéncias
A JM Consultores presta um servico de outsourcing que inclui:

> Stockagem e fornecimento das matérias-primas necessa-
rias a producdo;

> Controlo de estragos e repeticBes de cheques;

> Controlo de destruicdo dos documentos provenientes das
sobras, estragos e das repetices de acordo com os Protoco-
los de procedimentos assinados com os Clientes;

> Impressdo e personalizacdo de cheques;

> Corte, sequenciacdo, intercalacdo de documentos, acaba-
mento, envelopagem e expedicdo;

> Producdo de listagens dos cheques distribuidos por balcdo;
> Emissdo de estatisticas de producdo;

> Digitalizacdo e composicdo de Livros de Assinaturas de Pro-
curadores de InstituicGes Financeiras;

> Impressdo e envelopagem de mails.

Acontecimentos Relevantes em 2009

0 Banco Privado Atlantico Europa adjudicou a JM Consultores a
personalizacdo dos seus cheques estando previsto que a pro-
ducdo se inicie no 1° Trimestre de 2010. Todos os bancos
Clientes da JM Consultores renovaram os contratos
em vigor.

Area de Suporte ao Negdcio

A drea de suporte ao negécio engloba as unidades funcionais
de apoio a gestdo do Grupo: Marketing e Comunicagdo; Conta-
bilidade; Controlo de Gestdo; Juridico; Imobilidrio; e Recursos
Humanos.

Relativamente a esta drea, cumpre destacar os servicos de
gestdo de recursos humanos, elemento fulcral na prossecucdo
dos objectivos do Grupo Reditus.

A Reditus considera que a formacdo dos seus colaboradores
é fundamental para sustentar o conhecimento, o desenvolvi-
mento, ainovacdo e a competitividade no mercado onde opera,
razdo pelaqual criou, em Janeiro de 2008, o centro de formacdo
Reditus Business School.

A Reditus Business School tem por missdo: (1) promover a for-
macdo inicial e continua aos profissionais do Grupo Reditus de

PROJECTO BCCM
BCCM PROJECT

A BCCM conta entre os seus Clien- Amongst the Customers of
tes com os principais operadores BCCM in the area of pas-
privados nacionais, como a Ro- ?ﬁggrﬁra?n”%ﬁﬁrﬁpﬁﬁﬂgg
doviaria de L|§boa e os Transpor- operators, such as “Rodovi-
tes Sul do Tejo, para quem esta grig de Lisboa” and “Trans-
a implementar uma nova versdo portes Sul do Tejo’, for
da sua solucdo de apoio a explo- which it is implementing

racdo e de informacdo ao cliente @ new version of its solu-

em tempo real. As solucdes da tiog i squc-’r} opertqtiortrs
e - and provide injormation to
BCCM servirdo de suporte tecno- ,<tomers in real time. The

I6gico para a prestacdo diaria de sojutions of BCCM will ser-
informacdes a mais de 500.000 ve as technological support

for the provision of daily in-
formation to over 500,000
Portuguese.

portugueses.
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> Stocking and supply of the necessary raw mate-
rials for production;

> Control of cheque spoilage and repetition;

> Control of the destruction of documents derived
from surpluses, spoilage and repetitions in accor-
dance with the Protocols of procedures signed
with the Customers;

> Printing and personalisation of cheques;

> Cut, sequencing, collation of documents, finishing,
enveloping and dispatch;

> Production of lists of the cheques distributed per
branch;

> Issue of production statistics;

> Digitalisation and composition of Financial Institu-
tion Attorney Signature Books;

> Printing and enveloping of mails;

Important Events in 2009

Banco Privado Atlantico Europa awarded JM Consul-
tores with the contract for the personalisation of its
cheques, with production being forecast to start in
the first quarter of 2010. All the bank Customers
of JM Consultores have renewed the contracts
in force.

The business support area covers the functional units
supporting the Group’s management: Marketing and
Communication; Accounting; Management Control;
Legal; Real Estate and Human Resources.

Regarding this area, it is important to highlight the
human resources management services, a crucial ele-
ment in the pursuit of the objectives of the Reditus
Group.

Reditus considers that the training of its employees
is fundamental to sustain knowledge, development,
innovation and competitiveness in the market where
it operates, the reason for which it created, in January
2008, the training centre Reditus Business School.

The Reditus Business School has the following mis-
sion: (1) promote the initial and continuous training
of the professionals of the Reditus Group so as to
endow them with competences in the technical, ma-




forma a dotd-los com competéncias nas vertentes técnica, de
gestdo e do negdcio para desempenharem com eficacia as suas
funcBes; (2) identificar parceiros para ministrarem formacGes/
certificacBes em dreas de gestdo e técnicas destinada a gesto-
res, consultores e técnicos de Tl; e (3) conceber um catalogo de
cursos de forma a dar resposta as solicitacdes.

Durante o ano de 2009, a Reditus Business School desenvol-
veu vdrias actividades, cujos resultados convergem no sentido
pleno do cumprimento da sua missdo. As intervencdes foram
efectuadas no ambito do ciclo formativo (diagnéstico das ne-
cessidades de formacdo, planeamento, concepcdo de cursos e
dos respectivos suportes formativos, organizacdo e execucdo
de actividades formativas/workshops) e no ambito do desen-
volvimento do capital humano do Grupo Reditus através da
identificacdo de talentos e da avaliacdo de competéncias.

A Reditus Business School efectuou parcerias para qualificar o
seu capital humano. Elaborou um protocolo com a Universidade
Nova de Lisboa para desenvolver formacdo na drea de Gestdo
destinada a gestores e executivos, dotou profissionais com
competéncias de lideranca e direccdo de equipas de projectos
através da certificacdo PMP e ainda certificou técnicos e con-
sultores Tl em areas da Microsoft.

Em Janeiro de 2009 foi concedida pela Direccdo Geral do Em-
prego e RelacBes do Trabalho a acreditacdo a Reditus nos do-
minios do planeamento de intervenc8es formativas, na con-
cepcdo de programas, instrumentos e suportes formativos, na
organizacdo e promocdo e desenvolvimento/execucdo de acti-
vidades formativas que complementa a certificacdo obtida pela
ROFF, no dominio de organizacdo e desenvolvimento de accdes
formativas, nas areas de ciéncias informadticas e formacdo de
professores e formadores.

A formacdo continua mantém-se como um dos factores chave
para a obtencdo do sucesso na execucdo das funcdes e no al-
cancar dos objectivos previamente definidos. Durante o ano de
2009, foram realizadas um total de 86 accoes de for-
macao, envolvendo cerca de 1.379 participantes e re-
presentando um volume de formacao de 8.604 horas.

No exercicio de 2009, o nimero médio de colaboradores do
Grupo com vinculo permanente foi de 908, possuindo cer-
ca de 54% um grau de licenciatura (com especial incidéncia
nas dreas das tecnologias de informacdo e comunicacdo), e
situando-se 65% na faixa etaria dos 25 aos 35 anos.

No dominio da comunicacdo foi implementado um vasto pro-
grama de accdes com Clientes. Estas accdes compreenderam
diversos formatos - workshops, conferéncias e snapshots tec-
noldgicos - e receberam um forte acolhimento dos Clientes e
de organizac@es interessadas nas solu¢des do Grupo Reditus.
Durante o ano de 2009 o nimero de participantes nas diver-
sas iniciativas foi superior a um milhar. Em média, os niveis de
“satisfacdo elevada” dos participantes nos eventos do Grupo
superou os 75%.

PERSPECTIVA GERAL DO NEGOCIO

GENERAL OUTLOOK OF THE BUSINESS

nagement and business areas for the effective perfor-
mance of their duties; (2) identify partners to minister
training/certifications in management and technical
areas for IT managers, consultants and technicians;
and (3) design a catalogue of courses capable of res-
ponding to the requests.

During 2009, the Reditus Business School developed
various activities, whose results converge towards
full compliance with its mission. The interventions
were carried out in the context of the training cycle
(diagnosis of training needs, planning, design of cour-
ses and of the respective training material, organi-
sation and implementation of the training activities/
workshops) and in the context of the development of
the human capital of the Reditus Group through the
identification of talents and the assessment of com-
petences.

The Reditus Business School established partner-
ships to qualify its human capital. The School entered
cooperation with Universidade Nova de Lisboa to de-
velop training programmes in the Management area
aimed at managers and executives, endowed profes-
sionals with competences of leadership and manage-
ment of project teams through PMP certification, and
also certified IT technicians and consultants in Micro-
soft areas.

In January 2009, the Directorate-General for Employ-
ment and Labour Relations granted Reditus accredita-
tion in the planning of training interventions, in pro-
gramme design, in training instruments and materials,
and in the organisation, promotion and development/
implementation of training activities which comple-
ments the certification received by ROFF, in the area
of the organisation and development of training ac-
tions, in the areas of computer science and training of
teachers and trainers.

Continuous training is maintained as one of the key
factors to obtain success in the performance of du-
ties and in the achievement of the previously defined
objectives. During 2009, a total of 86 training
actions were ministered, involving approxi-
mately 1,379 participants and representing a
training volume of 8,604 hours.

During the financial year of 2009, on average the
Group had 908 employees with a permanent contract,
with approximately 54% with MA degree (with spe-
cial incidence in the areas of the information techno-
logies and communication), and with 65% being in
the age group from 25 to 35 years old.

In the area of communication a vast programme of
actions with Customers was implemented. These
actions covered a variety of formats - technological
workshops, conferences and snapshots - and were
very well received by the Customers and organisa-
tions interested in the solutions of the Reditus Group.
During 2009 the number of participants in the diffe-
rent initiatives exceeded one thousand. On average,
"high levels of satisfaction” were noted by the parti-
cipantsinthe Group’s events in over 75% of the cases.
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Solucdo BCCM numa paragem de autocarro | BCCM solution at a BUS stop

QUALIDADE E SATISFACAO DE CLIENTES
QUALITY AND CUSTOMER SATISFACTION

A qualidade é umdos main drivers das empresas do Grupo Redi- Quality is one of the main drivers of the Reditus com-
tus, ndo s6 porque a criticidade dos servicos que prestamos as- panies, not only because the criticality of the services
sim o exige, mas também porque a agressividade competitiva ‘tI\rIFe gg?]\w/;Jdeeti;ie\?euérgérfezzitvtehr:Sést)s,eo?‘o'c'htz)eu;eilcsr;)r ang?)gi
do sector impde niveis elevados de el>§c.elenC|a as organizacdes high levels of excellence on the organisations pro-
prestadoras de servicos. O esforco didrio colocado na busca da viding the services. The daily effort expended in the
exceléncia, nos produtos e servicos colocados a disposicdo dos pursuit of excellence, in products and services placed
Clientes da Reditus, reflecte-se em algumas situac8es concre- at the disposal of the Customers of Reditus, is reflec-
tas das quais s3o exemplos: ted in various specific situations, of which the follo-

wing are examples:
> A certificacdo da Qualidade por parte da ROFF, garante aos

nossos Clientes processos adequados de implementacdo e > The Quality certification on the part of ROFF en-

sures our Customers adequate implementation

suporte, bem como a prestacdo de servicos de consultoria e and support processes, as well as the provision of
auditoria de sistemas SAP enquadradas em praticas trans- consulting and audit services of SAP systems in the
parentes e sistematizadas; context of transparent and systematised practices;
> Em complemento a certificacio DGERT da ROFF como enti- > Asacomplement the ROFF's DGERT certification as

a training entity ensures processes of transfer of
knowledge and the training of our Customers, duly
in the context of the most suitable practices of the

dade formadora assegura processos de transferéncia de co-
nhecimentos e formacdo dos nossos Clientes, devidamente

enquadrados dentro das praticas mais adequadas do merca- market;
do;
> A Reditus Business School, entidade igualmente certificada Java | NUMERO DE CERTIFICACOES
. . NUMBER OF CERTIFICATIONS
pela DGERT, desenvolve percursos formativos destinados cisco |
aos profissionais do Grupo Reditus, cujos conteudos per- siebel ||
mitem dotar os destinatarios com o mesmo conhecimento )
~ . Project Management I
e talento para cada um das funcdes. A sua actividade serve
como indicador de desenvolvimento de carreira e tem como L
objectivos estratégicos a estimulacdo do fluxo do capital in- Framework TiL [
telectual e a rdpida difusdo do conhecimento, a responsa- v I
bilizacdo conjunta entre colaborador/organizacdo e areten- Microsott |

cdo de talentos;

sor I
> A prossecucdo dos niveis mais elevados das parcerias de- 0 50 100
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finidas pelos nossos parceiros de negécio na area de infra-
-estruturas de TI, sdo garante de formacdo e qualifica-
cdo técnica dos nossos quadros. Este posicionamento
reflectiu-se em 2009 na obtencao de 90 certifica-
coes em tecnologias Microsoft; 70 em tecnologias
HP; e 25 em framework ITIL.

Estas accBes visam a satisfacdo dos nossos Clientes e os seus
resultados praticos evidenciam aimportancia que a Reditus co-
loca na qualidade dos seus servicos. Assim:

> No final de 2009 a Redware lancou um inquérito a todos os
seus Clientes para aferir o grau de satisfacdo quanto aos
servicos prestados. Os resultados obtidos, embora exce-
lentes, ndo surpreenderam a equipa de gestdo da Redware.
De uma forma geral, os Clientes da Redware classi-
ficaram os nossos servicos com 8,7 pontos em 10
possiveis;

> A HP atribuiu a Tecnidata o prémio “HP Best PSPD
Partner,Excellence Award”, um galarddo promovido interna-
cionalmente pela HP que visa premiar os melhores Parceiros
Especialistas de Servicos.

Como resultado de uma estratégia de diferenciacdo pela qua-
lidade a ROFF passou a integrar o Top 5 das melhores
empresas para trabalhar em Portugal, tendo obtido va-
rios galarddes:

> 5°lugar na categoria de nimero de colaboradores em que
se insere;

> 47lugar na categoria sectorial de consultoria;
> 3 melhor empresa portuguesa a integrar o estudo;

> e uma das cinco melhores empresas para as mulheres em
Portugal.

0 desempenho da ROFF nas suas diferentes dreas de actuacdo
voltou a serdistinguido, em 2009, por entidades externas, com
destaque para o galarddo da Camara de Comércio e Industria
Luso-Francesa atribuido a empresa portuguesa que investiu
com maior sucesso no mercado francés. Este prestigiado Pré-
mio, instituido no ambito dos Troféus Luso-Franceses 2009,
veio sublinhar devidamente o sucesso da filial francesa da
ROFF no processo de crescimento sustentado da empresa.

A distincdo pelo parceiro estratégico SAP foi também entre-
gue, pelo 6° ano consecutivo, a ROFF, como maior parceiro no
segmento VAR (Value Added Reseller). De realcar que este pré-
mio, o mais relevante atribuido pela representacdo da SAP em
Portugal, tem sido sempre conquistado pela ROFF desde que
estad em disputa pelos vdrios parceiros da multinacional alema.

No ambito da comemoracdo dos 250 anos da elevacdo de Oei-
ras a Concelho, a Camara Municipal de Oeiras distinguiu a ROFF,
em sessdo solene do dia do Municipio, com a Medalha de Mé-
rito Municipal com o Grau de Ouro. Estiveram presentes neste
evento diversas individualidades marcantes da cidade e foram
distinguidas entidades locais, responsaveis por um contribu-
to efectivo para o crescimento econémico e desenvolvimento
sustentdvel do Concelho de Oeiras.

QUALIDADE E SATISFACAO DE CLIENTES

QUALITY AND CUSTOMER SATISFACTION

> The Reditus Business School, an entity also certi-
fied by DGERT, develops training paths specifically
for the professionals of the Reditus Group, whose
contents allow endowing the receivers with the
same knowledge and talent for each of the func-
tions. Its activity serves as an indicator of career
development and its strategic objectives are the
stimulation of the flow of intellectual capital and
rapid diffusion of knowledge, the joint accounta-
bility of the employee and organisation and the
retention of talents;

> The pursuit of the highest levels of the partner-
ships defined by our business partners in the area
of IT infrastructures ensure the training and tech-
nical qualification of our staff. This positioning
was reflected in 2009 in the achievement
of 90 certifications in Microsoft technolo-
gies, 70 in HP technologies and 25 in the
ITIL framework.

These actions are aimed at the satisfaction of our
Customers and their practical results show the impor-
tance given by Reditus in the quality of its services.
Therefore:

> At the end of 2009, Redware launched a survey
covering all its Customers in order to assess the
degree of satisfaction relative to the services pro-
vided. The results obtained, while excellent, did
not surprise Redware’'s management team. In ge-
neral, Redware’s Customers classified our
services with 8.7 points out of a possible
10;

> HP distinguished Tecnidata with the "HP Best
PSPD Partner, Excellence Award"”, a distinction pro-
moted internationally by HP which seeks to award
the best Specialised Service Partners.

As a result of a strategy of differentiation through
quality, ROFF is now part of the Top 5 of the
best companies to work for in Portugal, having
been awarded various distinctions:

> 5th place in the number of employees category in
whichitis situated;

> 4thplace in the consultancy sector category;
> 3rd best Portuguese company in the study;

> and one of the five best companies for women in
Portugal.

ROFF's performance in different policy areas was
again honored in 2009 by external entities, with a
special highlight to the award of the Portuguese-
French Chamber of Commerce and Industry attributed
to the Portuguese company that invested with the
most success in the French market. This prestigious
prize was established as part of the 2009 Portugue-
se-French Trophies, underlining the success of the
ROFF's French subsidiary in the process of its sustai-
ned growth.

The distinction by SAP, its strategic partner, was also
delivered for the 6th consecutive year to ROFF, as
major partner in the VAR (Value Added Reseller) seg-
ment. This award, the most relevant award given by
SAP in Portugal, has always been won by ROFF since
that is in dispute by the different partners of the Ger-
man multinational.

As part of the celebration of the 250 years of the rai-
sing of Oeiras Municipality to its current status, the
Municipality of Oeiras has distinguished ROFF, in a
solemn session on the city's day, with the Gold Medal
of Municipal Merit. Attended this event several outs-
tanding personalities of the city and local authorities,
responsible for an effective contribution to economic
growth and sustainable development of the District,
were distinguished.
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A estratégia de crescimento da Reditus alterou o perimetro de
consolidacdo com a aquisicdo do Grupo Tecnidata em 2008 e
da Panda Security em 2009, pelo que a informacdo financeira
de 2009 ndo é directamente compardvel com a dos periodos
anteriores.

Volume de Negdcios

Em 2009, o Volume de Negécios Consolidado ascen-
deual04,2 milhdes de euros, valor que corresponde aum
crescimento de 76% face ao mesmo periodo do ano anterior.
As Vendas Internacionais representaram 33% do Vo-
lume de Negécios em 2009.

Gastos Operacionais

Os Gastos Operacionais Consolidados liquidos de amortizacGes,
provisdes e ajustamentos totalizaram 96,7 milhdes de euros
em 2009, o que representa um aumento, em termos homélo-
gos, de 81,3%.

Resultado Operacional Antes das Amortizacoes

| 0 EBITDA Consolidado atingiu 10,5 milhdes de euros,
equivalente a uma margem de 9,8%, o que compara com 9,2
milh8es de euros alcancados em 2008.

Do EBITDA ao Resultado Liquido

As DepreciacBes, Amortizacdes, Provisdes e Ajustamentos
atingiram 3,7 milhdes de euros em 2009, o que reflecte um de-
créscimo de 16,0% face ao ano anterior.

0O Resultado Operacional (EBIT) cifrou-se em 6,7 milhGes de eu-
ros, equivalente a uma margem de 6,3%.

Os Resultados Financeiros atingiram um valor liquido negativo
3,6 milhdes de euros, umaumento de 1,2% em relacdo ao mes-
mo periodo do ano anterior.

A Provisdo para Imposto sobre o Rendimento foi de 2,0 milhGes
de euros em 2009, valor que compara com € 0,54 milhdes de
euros em 2008.

0 Resultado Liquido Consolidado atingiu 1,1 milhdes
de euros em 2009, um aumento de 0,52 milhdes de euros
face aos 0,63 milhdes de euros alcancados no ano anterior.

The acquisition of the Tecnidata Group in 2008 and
Panda Security in 2009 as a result of Reditus’ growth
strategy altered the consolidation perimeter and the-
refore the financial information for 2009 is not direc-
tly comparable with that of previous periods.

Turnover

In 2009, the Consolidated Turnover reached
104.2 million Eures, a value which corresponds to
a growth of 76% in relation to the same period of the
previous year. International Sales represented
33% of the Turnover in 2009.

Operating Costs

Consolidated Operating Costs net of amortisations,
provisions and adjustments reached a total of 96.7
million Euros in 2009, representing an increase of
81.3% in relation to the same period of the previous
year.

Net Operating Income before Amortisations

Consolidated EBITDA reached 10.5 million Eu-
ros, equivalent to a margin of 9.8%, which compares
with 9.2 million Euros achieved in 2008.

From EBITDA to Net Income

Depreciation, Amortisations, Provisions and Adjust-
ments reached 3.7 million Euros in 2009, reflecting a
decrease of 16.0% in relation to the previous year.

Net Operating Income (EBIT) stood at 6.7 million Eu-
ros, equivalent to a margin of 6.3%.

The Financial Result reached a negative net value of
3.6 million Euros, anincrease of 1.2% inrelation to the
same period of the previous year.

The Provision for Income Taxes stood at 2.0 million
Euros in 2009, which compares to 0.54 million Euros
in 2008.

Consolidated Net Income reached 1.1 million
Euros in 2009, corresponding to an increase of 0.52
million Euros relative to the 0.63 million achieved in
the previous year.

VOLUME DE NEGOCIOS CONSOLIDADO (M€)
CONSOLIDATED TURNOVER (M€)

CUSTOS OPERACIONAIS CONSOLIDADO (M€)
CONSOLIDATED OPERATING COSTS (M€)
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Balanco e Investimento

No final de Dezembro de 2009, a divida bancdria liquida (inclui
empréstimos e descobertos bancdrios, passivos por locacdo
financeira, deduzido da caixa e equivalentes) ascendeu a 56,4
milhdes de euros. O aumento da divida face ao ano de 2008
deve-se essencialmente ao pagamento das ultimas tranches
do valor de aquisicdo do Grupo Tecnidata, ao forte investimen-
to verificado no exercicio de 2009, a incorporacdo da divida da
Partblack e ao facto de ter ocorrido, no final do ano de 2008,
um recebimento antecipado de montante significativo no am-
bito de um contrato de prestacdo de servicos na dreade IT Out-
sourcing.

Os passivos por locacdo financeira incluem 6,9 milhdes de eu-
ros de leasing imobiliario.

O forte investimento verificado no exercicio de 2009 corres-
ponde essencialmente ao investimento com a abertura de
quatro Centros de Servicos, com as novas instalacdes e com a
aquisicdo de solucBes de software para o Grupo.

PRINCIPAIS RUBRICAS DO BALANCO

ANALISE ECONOMICA E FINANCEIRA DO GRUPO

ECONOMICAND FINANCIAL ANALYSIS OF THE GROUP

Banking and Investment

At the end of December 2009, the net bank debt (in-
cludes bank loans and overdrafts, financial leasing
liabilities, deducted from cash and equivalent) rea-
ched 56.4 million Euros. The increase in debt relative
to 2008 is essentially due to the payment of the last
tranches of the acquisition value of the Tecnidata
Group, the strong investment made in 2009, the in-
corporation of the debt of Partblack and the fact that
at the end of 2008 a significant amount was received
in advance under a contract for the provision of servi-
cesin the IT Outsourcing area.

The financial leasing liabilities include 6.9 million Eu-
ros of real estate leasing.

The stronginvestmentin 20089 essentially correspon-
ds to the investment made with the opening of four
Service Centres, the new premises and acquisition of
software solutions for the Group.

€ Milhdes
2009 2008 Var. %

Activo Total 144 130 11%
Activos Ndo Correntes 85 69 23%
Activos Correntes 59 61 -4%
Capital Préprio 21 21 2%
Passivo Total 123 110 12%
Passivos Nao Correntes 31 29 5%
Passivos Correntes 92 80 15%

DO EBITDA AO RESULTADO LiQUIDO 2009 (M€)
FROM EBITDA TO NET INCOME 2009 (M€)

EBITDA CONSOLIDADO (M€)
CONSOLIDATED EBITDA (M€)

EBITDA

EBITDA

Amort., Provisdes e
Ajust

Amort., Provision and Adjust

EBIT.
EBIT

Res. Financeiro
Financial Results

Imposto
Taxes

Interesses
Minoritarios
Minority Interests
Resultado Liquido
Net Income
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Business Process Outsourcing(BPO)

0 BPO contribuiu com cerca de 16% para o Volume de Negdcios
total da Reditus e 21% do EBITDA total gerado em 20089.

Esta area de negécio atingiu um Volume de Negécios
de 16,8 milhdes de euros, o que significa um cresci-
mento de 14% face ao valor registado no periodo homélogo.

Durante o ano de 2009 foram abertos quatro novos centros
de servico (Castelo Branco, Benavente, Lisboa Roma e Lisboa
Expo) acrescentando 900 novas posicOes de operacdo, totali-
zando assim mais de 1.300 posic3es a capacidade instalada da
Redware. Foram também iniciados 13 novos servicos em sete
Clientes existentes e conquistados sete novos Clientes em
mercados diversificados.

O EBITDA e a margem EBITDA mantiveram-se praticamente
inalterados face ao ano anterior, atingindo 2,0 milh8es de eu-
ros e 12,1%, respectivamente.

VOLUME DE NEGOCIOS (M€)
TURNOVER (M€)

2008
|

2009

IT Outsourcing

O IT Outsourcing representou 47% do Volume de Ne-
gocios e 43% do EBITDA total do Grupo Reditus.

0 Volume de Negécios foi de 49,2 milhBes de euros, o que com-
paracom 23,9 milhdes de euros no ano anterior. O EBITDA atin-
giu 4,5 milhSes de euros em 2009, equivalente a uma margem
de 9,0%.

VOLUME DE NEGOCIOS (M€)
TURNOVER (M€)

2008

2009
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Business Process Outsourcing(BPO)

BPO contributed to approximately 16% of the total
Turnover of Reditus and 21% of the total EBITDA cre-
atedin 2009.

This business area achieved a Turnover of
16.8 million Euros, representing growth of
14% in relation to the value registered in the same
period of the previous year.

During 2009 four new service centres were opened
(Castelo Branco, Benavente, Lisbon Roma and Lisbon
Expo) adding 900 new operating positions, thus re-
sulting in Redware’s installed capacity having a total
of over 1,300 positions. 13 new services were also
started up for seven existing Customers and seven
new Customers were attracted in diversified markets.

EBITDA and the EBITDA margin remained practically
unaltered in relation to the previous year, standing at
2.0 million Euros and 12.1%, respectively.

EBITDA (M€)
EBTDA (M€)

2008 2009

IT Outsourcing

IT Outsourcing represented 47% of the Tur-
nover and 43% of the total EBITDA of the Re-
ditus Group.

Turnover stood at 49.2 million Euros, which compares
to 23.9 million Euros in the previous year. EBITDA rea-
ched 4.5 million Euros in 2009, equivalent to a margin
0f 9.0%.

EBITDA (M€)
EBTDA (M€)

2008 2009



IT Consulting

O IT Consulting representou 32% do Volume de Negdcio e do
EBITDA total do Grupo Reditus.

| 0 Volume de Negécios atingiu 33,4 milhdes de euros,
valor que compara com 12,7 milhdes de euros no ano de 2008.
0 EBITDA foi de 3,4 milhdes de euros, equivalente a uma mar-
gemde 9,7%.

VOLUME DE NEGOCIOS (M€)
TURNOVER (M€)

2008

2009
|

Sistemas de Engenharia e Mobilidade

A unidade de Sistemas de Engenharia e Mobilidade apresen-
tou, em 2009, um Volume de Negdcios de 4,9 milhdes de eu-
ros, o que compara com 7,9 milhdes de euros, no ano de 2008.
Este decréscimo é explicado pela forte queda verificada no
sector dos semicondutores. O EBITDA atingiu 0,5 milhdes de
euros, representando um decréscimo de 42% face ao periodo
homdlogo.

Para 2010 estimamos uma recuperacdo desta drea de negécio
baseada na inversdo completa do clima de investimentos em
equipamentos para o sector dos semi-condutores, no nivel de
encomendas recebidas durante o inicio deste ano e no estado
de evolucdo das negociacdes de diversos projectos.

VOLUME DE NEGOCIOS (M€)
TURNOVER (M€)

2008 2009

ANALISE ECONOMICA E FINANCEIRA POR AREA DE NEGOCIO

ECONOMIC AND FINANCIAL ANALYSIS BY BUSINESS AREA

IT Consulting

IT Outsourcing represented 32% of the Turnover and
total EBITDA of the Reditus Group.

Turnover reached 33.4 million Euros, which
compares to 12.7 million Euros in 2008. EBITDA stood
at 3.4 million Euros, equivalent to a margin of 9.7%.

EBITDA (M€)
EBTDA (M€)

2008

2009

Engineering and Mobility Systems

In 2009 the Engineering and Mobility Systems unit
presented a Turnover of 4.9 million Euros, which com-
pares with 7.9 million Euros in 2008. This decrease is
explained by the sharp fall observed in the semicon-
ductor sector. EBITDA reached 0.5 million Euros, re-
presenting a decrease of 42% in relation to the same
period of the previous year.

A recovery of this business area is expected for 2010,
based on the complete inversion of investment beha-
viour related to equipment for the semiconductor sec-
tor, on the level of the orders received during the be-
ginning of this year and on the state of the evolution
of the negotiations of various projects.

EBITDA (M€)
EBTDA (M€)

2008

2009
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PERFORMANCE DAS ACCOES REDITUS EM 2009
PERFORMANCE OF REDITUS SHARES IN 2009
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Performance das acc8es Reditus em 2009

A cotacdo de fecho das accdes da Reditus em 2009 foi de 7,34
euros; 3,4% acima do preco de fecho do ano anterior de 7,10
euros.

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

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

AGO-09 SET-09 0ouT-09 NOV-09 DEZ-09

Performance of Reditus shares in 2009

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

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

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

FONTE: EURONEXT

SOURCE: EURONEXT




A REDITUS NA IMPRENSA
REDITUS IN THE PRESS

No ano de 2009, o Grupo Reditus continuou a fortalecer a sua
politica de comunicacdo, fruto de uma estratégia de transpa-
réncia e proximidade com os seus diversos stakeholders. O
consistente trabalho realizado permitiu captar o interesse dos
diversos meios de comunicacdo social para divulgacdo de di-
versas iniciativas, tanto a nivel institucional e financeiro, como
de produtos e servicos.

0 Grupo prosseguiu a comunicacdo regular junto dos media,
divulgando novos contratos celebrados e indicadores opera-
cionais e financeiros, bem como soluc@es inovadoras desenvol-
vidas pelas varias unidades.

Aintegracdo da Tecnidata e a consolidacdo no sector das tecno-
logias de informacdo em Portugal foram amplamente destaca-
das e analisadas pelos media, sendo o Grupo Reditus apontado
como um dos players de referéncia em possiveis movimentos,
nomeadamente na criacdo de um grande grupo de tecnologias
de informacdo em Portugal. Nesta drea, ha a salientar a aqui-
sicdo da Parblack, empresa detentora da actividade da Panda
Security em Portugal, no ambito da estratégia no crescimento
por aquisicdes oportunamente comunicada ao mercado e dada
a conhecer aos media.

0 reforco da estrutura accionista da Reditus, com o incremen-
to de posicOes por diversos accionistas de referéncia, também
captou a atencdo da imprensa ao longo do ano de 2009, bem
como o desempenho das acc8es na Euronext Lisbon.

0 ano de 2009 ficou marcado pela criacdo de novos centros de
servicos pelo Grupo, com destaque para as unidades de Castelo
Branco e Avenidade Roma (Lisboa), que mereceram o apoio pu-
blico do Governo e que beneficiaram de uma ampla cobertura

A REDITUS NA IMPRENSA

REDITUS IN THE PRESS

Centro de Servicos Reditus Castelo Branco | Reditus Service Center Castelo Branco

During 2009, the Reditus Group continued to streng-
then its communication policy, as a result of a stra-
teg&/ of transparency and proximity to its different
stakeholders. The consistent work attracted the in-
terest of different media, exposing various initiatives,
both of institutional and financial nature and those
regarding products and services.

The Group pursued regular communication with the
media, disclosing the new contracts signed and the
operating and financial indicators, as well as the inno-
vative solutions developed by the different units.

The integration of Tecnidata and the consolidation of
the information technologies sector in Portugal were
widely highlighted and analysed by the media, with
the Reditus Group belln? indicated as one of the refe-
rence players in possible movements, namely in the
creation of a major information technolog,y l(EJ;|roup in
Portugal. In this area, particular note should be made
of the acquisition of Partblack, a company which owns
the activity of Panda Security in Portugal, in the con-
text of the strategy of growth through acquisitions
opportunely communicated to the market and disclo-
sed to the media.

The shareholder structure of Reditus, which has been
strengthened with the increase of the positions of
various reference shareholders, as well as the perfor-
mance of the shares in Euronext Lisbon, has also at-
tracted the attention of the press over 2009,

2009 was also marked by the creation of new service
centres by the Group, in particular the units of Castelo
Branco and Avenida de Roma (Lisbon), which received
the public support of the Government and benefit-
ted from wide coverage by the media. The strategic
importance of these projects was recognised in the
press, not only due to their bringing value to and sus-
taining the growth of Reditus, but also as a result of
the benefits brought - and which continue to be brou-
ght - to the country from to the creation of employ-
ment in times of crisis and in regions of the interior.



A REDITUS NA IMPRENSA

REDITUS IN THE PRESS

jornalistica. A importancia estratégica destes projectos foi re-
conhecida na imprensa, ndo s6 por aportarem valor e susten-
tarem o crescimento da Reditus, mas também pelos beneficios
que trouxeram para o Pais - e ainda trazem - devido a criacdo de
emprego em tempo de crise e em regides do interior.

0 Grupo prosseguiu também o trabalho de promocdo dos
workshops e semindrios desenvolvidos pela Reditus Business
School, que é hoje um espaco privilegiado no debate das tema-
ticas mais importantes para o sector das Tecnologias de Infor-
macdo e no desenvolvimento de executivos.

0 Grupo e as suas participadas também realizaram iniciativas
de responsabilidade social e de mecenato, apoiando projectos
derelevo na sociedade, bem como procuraram contribuir paraa
emergéncia de novos talentos nas diversas dreas da sociedade.
Das iniciativas realizadas, hd a destacar os apoios concedidos a
“Opera por uma causa” da SOLIDARTE e ao desporto automé-
vel e ndutico, onde se destacaram o velejador Francisco Loba-
to, que venceu a conceituada regata Transat, e o piloto Miguel
Freitas, que esteve entre os primeiros da Eurocup.

A cobertura editorial das diversas iniciativas desenvolvidas
pelo Grupo ajudou a reforcar a notoriedade da marca Reditus,
que é cada vez mais uma referéncia no sector das Tecnologias
de Informacdo em Portugal. Os mais de 1.700 artigos pu-
blicados aolongo do ano, com destaque para os meios
econdémicos e generalistas e para os meios sectoriais
e especializados - tanto jornais como sites - tiveram umim-
portante papel no reforco daimagem do Grupo e demonstrama
solidez da politica de comunicacdo do Grupo.

The Group also pursued the work of the promotion of
the workshops and seminars developed by Reditus
Business School, which is currently a privileged space
in the debate of the most important issues for the In-
formation Technologies sector and the development
of executives.

The Group and its participated companies also carried
out social responsibility and patronage initiatives,
supporting important projects in society, and sought
to contribute to the emergence of new talents indi-
fferent areas of society. Of the initiatives carried out,
note should be made of the su%port ranted to the
“Opera for a cause” of SOLIDARTE and especially to
the automobile and nautical sports, where the sailor
Francisco Lobato won the prestigious Transat regatta,
and the pilot Miguel Freitas was amongst the first of
the Eurocup.

The editorial coverage of the different initiatives de-
veloped by the Group helped to strengthen the good
reputation of the Reditus tradename, which is incre-
asingly a reference in the Information Technologies
sector in Portugal. The over 1,700 articles pu-
blished over the year, especially those in the
economic and generalist publications - news-
papers as well as sites - performed an important role
in the strengthening of the image of the Group and
demonstrate the solidity of the Group's communica-
tion policy.

Steve Deighton
Director da Unidade de Apoio as Opera-
¢Oes | Head of Unit Operations Support
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“As Tecnologias de Informacdo representam um
papel principal no suporte da missao e da activida-
de da EMSA. Alta disponibilidade das Tecnologias
de Informacado, performance e cumprimento legal
e processual, sdo aspectos muito importantes
no ambito das operacdes da EMSA. A Tecnidata
ganhou recentemente um concurso para forneci-
mento de redes, infra-estrutura com equipamen-
tos de sistema e fornecimento dos servicos re-
lacionados a EMSA. Por conseguinte, como um
fornecedor chave de Tecnologias de Informacdo
e Comunicacdo da EMSA, a relacao de trabalho
entre a EMSA e a Tecnidata é extremamente im-
portante. Ambas as organizacdes trabalham lado
a lado numa base semanal certificando-se que os
projectos sao bem planeados e desenvolvidos,
que as prioridades correctas sao bem definidas e
os resultados sdo de acordo com o planeado”.

“Information technology plays a
major role in supporting EMSA's
mission and activities. IT high
availability, performance and com-
pliance are very strong issues to
be addressed and managed within
EMSA operations. Tecnidata has
recently won a tender to supply
network, infrastructure and sys-
tem equipment and the provision
of related services to EMSA. There-
fore, as a key ICT supplier to EMSA,
the working relationship between
EMSA and Tecnidata is very impor-
tant. Both organisations work side
by side on a weekly basis making
sure that projects are well planned
and delivered, that the right priori-
ties are in-place and results delive-
red to plan.”




PERSPECTIVAS 2010
OUTLOOK FOR 2010

Os principais vectores de crescimento do Grupo Redi-
tus paraoanode 2010, apés a conclusdao com sucesso
da integracao da Tecnidata, sdo o reforco da interna-
cionalizacdo, do cross-selling e da rentabilidade.

A nivel internacional, a Reditus ira estimular e desenvolver a
sua actividade nos varios paises em que ja esta presente, de
forma a consolidar a sua presenca, e estara atenta a novas
oportunidades em paises onde ainda ndo desenvolve qualquer
actividade, mas onde a sua oferta faca sentido. O desenvolvi-
mento internacional vai explorar as oportunidades de arbitra-
gem (competéncia versus preco) em mercados onde detenha
claras vantagens competitivas e nivel do know-how especifico
em determinadas tecnologias e servicos. Serd dada uma espe-
cial atencdo ao crescimento do mercado Angolano.

Em virtude da complementaridade dos portfolios de servicos
e de Clientes das varias empresas do grupo, continua a existir
uma forte oportunidade de crescimento dos negdcios nesta
base, sendo o sucesso ja obtido um bom incentivo para a con-
tinuacdo desta pratica. O cross-selling tem objectivos claros de
retencdo de Clientes, aumento da rentabilidade e crescimento
sustentado da receita por cliente. Assim, no mercado interno,
a Reditus continuara a implementar uma estratégia orientada
para o crescimento, ndo s6 através da exploracdo plena de todo
o potencial do seu portfolio de activos, mas também pela cria-
cdo de produtos/servicos inovadores associados a preocupa-
cdo constante de responder as necessidades dos Clientes.

Prosseguird igualmente o esforco de racionalizacdo dos custos,
potenciando as sinergias e optimizac8es comerciais, técnicas,
humanas e financeiras, assegurando, em permanéncia, um ele-
vado padrdo de qualidade dos servicos.

Apesar do contexto econémico de 2010, o Grupo espera con-
cretizar os objectivos que definiu, para o crescimento do Volu-
me de Negécios e do EBITDA, de forma consistente com o pas-
sado recente.

REFORCO DA INTERNACIONALIZACAO
INTERNATIONAL GROWTH STRATEGY REINFORCEMENT

A nivel internacional, a Reditus At an international level,
ird estimular e desenvolver asua Reditus will stimulate and
actividade nos vérios paises em g.eve’OPt’TS UCTt"’.’ty ’”hthe
que ja esta presente, de forma a ituggree}gtecsous% I (’jess tg‘/cg;f
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velop any activity, but
where its presence would
make sense.
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onde a sua oferta faca sentido.

OUTLOOK FOR 2010

The main vectors of growth of the Reditus
Group for 2010, after the successful conclu-
sion of the integration of Tecnidata, are the
strengthening of its internationalisation,
cross-selling and profitability.

At an international level, Reditus will stimulate and
develop its activity in the different countries whe-
re it operates, so as to consolidate its presence, and
will be attentive to new opportunities in countries
where it does not yet develop any activity, but whe-
re its presence would make sense. The international
development will explore the opportunities of arbi-
trage (competence versus price) in markets where it
has clear competitive advantages and specific levels
of know-how in certain technologies and services.
Particular attention will be given to the growth of the
Angolan market.

As a result of the complementarity of the service and
Customer portfolios of the different companies of the
Group, there continues to be a strong opportunity for
the growth of business on this basis, with the suc-
cess which has already been achieved being a good
incentive for the continuation of this practice. The
clear objectives of cross-selling are the retention of
Customers, increase in profitability and the sustained
growth of the revenue from each Customer. Therefo-
re, in the market, Reditus will continue to implement
a strategy driven by growth, not only through the full
exploitation of the entire potential of its portfolio of
assets, but also through the creation of innovative
products/services associated to the on-going concern
to respond to Customer needs.

Reditus will also pursue efforts towards the streamli-
ning of costs, fostering synergies and commercial, te-
chnical, human and financial optimisation, continuou-
sly ensuring high standards of quality of service.

In spite of the economic context of 2010, the Group
expects to achieve the objectives it has defined for
growth of Turnover and EBITDA, in a manner consis-
tent with its recent past.

R&CREDITU
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SOCIAL RESPONSIBILITY AND SUSTAINABILITY

Francisco Lobato

RESPONSABILIDADE SOCIAL ESUSTENTABILIDADE
SOCIAL RESPONSIBILITY AND SUSTAINABILITY

0 Grupo Reditus, directamente ou através das suas partici-
padas, tem adoptado uma atitude responsdvel e sustentavel
para com os seus diversos stakeholders ao longo das suas mais
de quatro décadas de histéria. Uma das preocupacdes passa
pela abertura a sociedade em que estd inserida, o que justifi-
ca adopcdo das melhores praticas para a Sustentabilidade e o
desenvolvimento de uma politica em crescendo de Responsa-
bilidade Social.

0 Objectivo é de contribuir para a criacdo e divulgacdo do co-
nhecimento e para o desenvolvimento de factores que per-
mitam a disseminacdo do mesmo nas areas ligadas as TIC, a
gestdo e aos recursos humanos na 6ptica da valorizacdo das
competéncias individuais ao servico da economia e da socieda-
de em que os individuos se encontram inseridos.

Assim implementaram-se nos ultimos anos vadrios programas
que tém vindo a ser aprofundados, a saber:

> Criacdo, na Faculdade de Economia da Universidade Nova de
Lisboa, de duas salas dotadas de equipamentos informati-
cos actualizados, que permitem aos alunos desenvolver os
seus trabalhos e pesquisas no ambito dos cursos em que
estdo inseridos;

> Patrocinio do primeiro estudo histérico sobre o sector das
tecnologias da informacdo em Portugal nos ultimos 40 anos
e daligacdo deste fendmeno ao desenvolvimento empresa-
rial, econémico e social do Pais;

> Criacdo de um prémio para o melhor aluno de Financas da
Faculdade de Economia da Universidade Nova;

> Estabelecimento da Reditus Business School onde os nos-

The Reditus Group, directly or through the compa-
nies in which it has a stake, has adopted a responsible
and sustainable attitude with respect to its different
stakeholders over the more than four decades of its
history. One of its concerns involves the open attitu-
de relative to the society in which it is inserted, which
justifies the adoption of the best practices towards
Sustainability and the development of a policy of gro-
wing Social Responsibility.

The Objective is to contribute to the creation and
propagation of knowledge and to the development
of factors which permit its dissemination in the areas
linked to the Information and Communication Tech-
nologies, to bnhuman resources management in the
perspective of the valorisation of individual skills at
the service of the economy and society where the in-
dividuals are situated.

For this purpose, various programmes have been im-
plemented and continuously improved, namely:

> Creation, at the Faculty of Economics of Universi-
dade Nova de Lisboa, of two rooms endowed with
up-to-date computer equipment, allowing the stu-
dents to develop their work and research within
the context of the courses they are attending;

> Sponsorship of the first historical study on the in-
formation technologies sector in Portugal in the
last 40 years and of the connection of this pheno-
menon to the entrepreneurial, economic and social
development of the country;

> Creation of an award for the best student of Finan-
ces of the Faculty of Economics of Universidade



sos colaboradores podem obter um conjunto de formacGes
e certificacBes validas para a sua valorizacdo e progressdo
profissional e pessoal dentro e fora das empresas do Grupo;

> Criacdo de centros de desenvolvimento de projectos e de
postos de trabalho em regiGes do Pais onde a oferta de em-
prego seja menos intensa no sector dos servicos de base
tecnoldgica, em parceria com as forgas vivas dessas regides,
contribuindo assim para a valorizacdo das mesmas e para a
fixacdo das populacdes e ainda promovendo a formacdo e
valorizacdo de quadros;

> Participacdo, como membros fundadores, na Associacdo
Portuguesa de Empresas de Outsourcing, que visa ndo sé a
promocdo do sector a nivel nacional, como e principalmente,
a nivel internacional a divulgacdo do nosso Pais como desti-
no de investimento e criacdo de emprego sustentavel neste
sector de actividade;

> Apoio a desempenhos de exceléncia nos mais diversos do-
minios da sociedade, nomeadamente na drea do desporto,
procurando contribuir para a emergéncia de novos talentos
com capacidade para se afirmarem a nivel internacional,
como sdo os casos do velejador Francisco Lobato ou do pi-
loto Miguel Freitas;

> Apoio a causas sociais, como o concedido a “Opera por uma
causa” da SOLIDARTE.

Estas accBes e programas sdo parte integrante da maneira de
estar e pensar do Grupo e reflectem o seu interesse em con-
tribuir para o desenvolvimento das competéncias do individuo/
cidaddo enquanto parte activa na vida social e econémica do
meio em que estd inserido, procurando ainda valorizar o co-
nhecimento como forma de contribuir para uma diferenciacdo
positiva da competitividade.

Apoiados pelas varias Administracdes que tém presidido aos
destinos do Grupo, estes programas e ac¢des tém sempre en-
volvido um leque grande de colaboradores internos disponiveis
para as por em prética. E nossa intencdo criar condicdes para
um ainda maior dinamismo desta atitude de responsabilidade
perante a sociedade, sempre em consonancia com os objecti-
vos do Grupo e envolvendo e motivando para tal mais colabo-
radores. O Grupo pretende analisar a criacdo de uma funcdo de
Gestor Operacional dos Programas de Responsabilidade Social
e continua a analisar um conjunto de iniciativas de solidarieda-
de em regime de voluntariado.

Aderimos também ao principio da sustentabilidade das nos-
sas actividades empresariais e do seu impacto na Sociedade,
estando em curso accBes que visam reduzir a nossa pegada
de CO2 por via de uma melhor gestdo energética dos nossos
edificios e instalacOes, pela implementacdo de programas de
reciclagem de residuos de desperdicios resultantes da nossa
actividade, nomeadamente de papel e consumiveis informati-
cos, pela adopc¢do de praticas ndo predatérias nos negécios e
ainda pelo respeito dos valores morais e sociais na relacdo com
todos os stakeholders como sejam Clientes, Colaboradores, En-
tidades Oficiais, Entidades Sociais e outras com quem temos
relacBes decorrentes da nossa actividade empresarial.

Foi também implementado o Prémio Reditus para a Inovacdo,
aberto a todos os profissionais do Grupo Reditus e que visa
premiar a criatividade e inovacdo ao nivel da sustentabilidade
operacional e funcional.

RESPONSABILIDADE SOCIAL E SUSTENTABILIDADE

SOCIAL RESPONSIBILITY AND SUSTAINABILITY

Nova;

> Establishment of the Reditus Business School
where our employees can receive a series of trai-
ning courses and certifications valid for their pro-
fessional and personal improvement and progres-
sion, both inside and outside the Group;

> Creation of project development centres and jobs
in regions of the country where the employment
offer is less intense in the sector of technologi-
cal based services, in partnership with the active
forces of these regions, thus contributing to their
valorisation and to the establishment of the popu-
lations as well as promoting the training and valo-
risation of staff;

> Participation, as founding members, of the Por-
tuguese Association of Outsourcing Companies,
which is aimed not only at the promotion of the
sector at a national level, but also and mainly, atan
international level, the publicising of our country
as a destination for investment and sustainable
employment creation in this activity sector;

> Support to excellent performances in the most di-
verse areas of society, namely in the area of sport,
seeking to contribute to the emergence of new
talents with the capacity to reach international
standing, such as the cases of the sailor Francisco
Lobato or the pilot Miguel Freitas;

> Support to social causes, such as that granted to
the “"Opera for a cause” of SOLIDARTE.

These actions and programmes are an integral part of
the philosophy of being and thinking of the Group and
reflect its interest in contributing to the development
of the skills of the individual/citizen as an active part
of the social and economic life of the environment in
which he/she is situated, seeking also to valorise kno-
wledge as aform of contributing to a positive differen-
tiation from the competition.

Supported by the various Administrations which have
presided over the destinies of the Group, these pro-
grammes and actions have always involved a broad
range of employees willing to put them into practice.
Itis our intention to create the conditions for an even
stronger attitude of responsibility (before) towards
society, always in harmony with the objectives of the
Group and involving and motivating more employees
for this purpose. The Group intends to analyse the
creation of a position of Operating Manager of the
Social Responsibility Programmes and continues to
study a series of solidarity initiatives under voluntary
work regimes.

We also subscribe to the principle of the sustainabi-
lity of our business activities and of their impact on
Society, with actions being in progress aimed at redu-
cing our CO2 footprint through the improved energy
management of our buildings and premises, through
the implementation of programmes for the recycling
of the waste arising from our activity, namely of pa-
per and computer consumables, through the adop-
tion of non-predatory practices in business as well
as through respect for moral and social values in our
relations with all stakeholders such as the Customers,
Employees, Official Entities, Social Entities and others
with whom we have relations arising from our busi-
ness activity.

The Reditus Award for Innovation has also been crea-
ted, open to all professionals of the Reditus Group and
which seeks to distinguish creativity and innovationin
terms of operating and functional sustainability.
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ACTIVIDADE DOS ADMINISTRADORES NAO EXECUTIVOS
ACTIVITY OF THE NON-EXECUTIVE DIRECTORS

Como é descrito no Relatério do Governo de Sociedade esta dis- As described in the Corporate Governance Report,
p&e de um conjunto de ComissBes Especializadas que verificam Reditus has a series of Specialised Committees which
e se pronunciam sobre as diferentes vertentes de suporte es- verify and issue statements on different aspects of
tratégico e OperacionaL strategic and operating support.

Generally speaking and, apart from the supervision of
the functioning of these committees, together with
the members of the Executive Committee, the Non-
executive Directors are responsible for the on-going

De uma forma geral, e para além do acompanhamento do fun-
cionamento destas comissdes, em conjunto com os membros
da Comissdo Executiva, os Administradores Ndo Executivos

seguem em permanéncia o funcionamento da actividade da follow-up of the activities of the company and its
sociedade e suas ,partlupadas, querno plano operacional, quer participated companies, both in operating terms and
na vertente econémico-financeira. economic-financial terms.

RESULTADOS

RESULTS

0 Resultado Consolidado Liquido do exercicio cifrou-se num The Consolidated Net Income for the year was positi-
resultado positivo, apds interesses minoritarios, de 1.141.856 ve, after minority interests, by 1,141,856 Euros.
euros.

“Em 2009, consolidamos a nossa solida e ren-  “This year we've consolidated with
tavel parceria com a Tecnidata, adicionando Tecnidata a strong and profitable
valor a ambas as empresas e principalmente ?gﬁ”gf’?s’pénu(f%’;?n}’a%eofrt},%tr/?
aos nossos clientes em Portugal. O nosso ob- tugupesey Y e G
jectivo para o préximo ano € continuar a in-  pjan for next year to continue our
vestir no desenvolvimento desta parceria com investment in developing this par-
uma perspectiva de longo prazo.” tnership with a long term vision.”

Marco Riboli
Vice Presidente | Vice-President

‘, symantec.
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CONSOLIDATED FINANCIAL STATEMENTS

REDITUS, SGPS, SA

DEMONSTRACAO DA POSICAO FINANCEIRA CONSOLIDADA

EM 31 DE DEZEMBRO DE 2009 E 2008

(Valores expressos em Euros)

ACTIVO

Activo ndo corrente

Activos fixos tangiveis

Goodwill

Outros activos fixos intangiveis
Outros investimentos financeiros
Activos por impostos diferidos

Activo corrente

Inventarios

Clientes

Outras contas a receber

Outros activos correntes

Activos financeiros pelo justo valor
Caixa e equivalentes

Total do activo

CAPITAL PROPRIO E PASSIVO

Capital ereservas

Capital nominal

AccOes (quotas) proprias

Reservas nao distribuiveis

Reservas distribuiveis

Excedentes de valorizacdo de activos fixos
Ajustamentos ao valor de activos financeiros
Resultados acumulados

Resultado liquido do periodo

Interesses minoritarios

Total capital préprio

Passivos ndo correntes

Empréstimos e descobertos bancarios
Outras contas a pagar

Passivos porimpostos diferidos
Passivos por locacdo financeira

Passivos correntes

Empréstimos e descobertos bancarios
Fornecedores

Outras contas a pagar

Provisdes

Outros passivos correntes

Passivos por locacdo financeira

Total do capital préprio, interesses m. e passivo

Notas

10
1

12
13
14
15
16
16

17
17
17
17
17
17
17
17

18

19
20
1
21

19
22
20
23
24
21

2009

16 715 185
62 249 244
3868 961
17 764

1933180
84784 334

1290 952
39360472
9837 156
4249 317
363 981

3891614

44 630 250
(1135357)
9933984
1522 269
3499343

( 501 763)

(38 552 805)

1141 856
20537 777

332 501

20630 401
708 538
1711576

7634 899
30 685 414

31276 061
14577 358
20393 951

1233133
23610 375

1131 256

58 993 492

143 777 826

20870 278

92222134

143777 826

2008

15 085 454
46 966 476
5076 218
17 764

1740 438

68 886 350

1238 421
26712 014
8496 419
3314 282
353 148

21061 709

61 175993
130 062 343

44 630 250
(173 245)
9909 342
1522 269
3542425

(2739 943)

(37 190 634)

626 273
20126 737

401 646

20 528 383

18 148 698
1559 892
2010 895

7 455 861

29 175 346

8197 345
12 239 356
26 843 607

1458 164
30 566 045

1054 097

80 358 614
130 062 343



DEMONSTRACOES FINANCEIRAS CONSOLIDADAS ‘02

CONSOLIDATED FINANCIAL STATEMENTS

REDITUS, SGPS, SA

STATEMENT OF THE CONSOLIDATED FINANCIAL POSITION
AS AT 31 DECEMBER 2009 AND 2008

(Values expressed in Euros)

ASSETS

Non-current assets
Tangible fixed assets
Goodwill

Otherintangible fixed assets
Other financial investments
Deferred tax assets

Current assets
Inventories

Customers

Accounts receivable

Other current assets
Financial assets at fair value
Cash and equivalent

Total assets
EQUITY AND LIABILITIES

Share capital and reserves

Nominal share capital

Own shares (quotas)

Non-distributable reserves

Distributable reserves

Surplus value of fixed assets

Adjustments to the value of financial assets
Accumulated net income

Netincome for the period

Minority interests

Total equity

Non-current liabilities
Bank loans and overdrafts
Other accounts payable
Deferred tax liabilities
Financial leasing liabilities

Current liabilities

Bank loans and overdrafts
Suppliers

Other accounts payable
Provisions

Other current liabilities
Financial leasing liabilities

Total equity, minority interests and liabilities

Notes

10
1

12
13
14
15
16
16

17
17
17
17
17
17

17

18

19
20
11
21

19
22
20
23
24
21

2009 2008
16 715 185 15085 454
62 249 244 46 966 476
3868 961 5076 218
17 764 17764
1933180 1740 438
84784 334 68 886 350
1290 952 1238421
39360 472 26 712 014
9837 156 8 496 419
4249317 3314282
363 981 353148
3891614 21061 709
58 993 492 61175 993
143 777 826 130 062 343
44 630 250 44 630 250
(1135357) ( 173 245)
9933984 9909 342
1522 269 1522 269
3499 343 3542425
( 501 763) (2739 943)
(38 552 805) (37190 634)
1141 856 626 273
20537 777 20126 737
332501 401 646
20 870 278 20528 383
20 630 401 18 148 698
708538 1559 892
1711576 2010 895
_ 7634899 7455861
_ 30685414 29175346
31276 061 8197 345
14577 358 12239 356
20 393 951 26 843 607
1233133 1458 164
23610375 30566 045
1131256 1054 097
92222 134 80 358 614
143 777 826

130 062 343
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CONSOLIDATED FINANCIAL STATEMENTS

REDITUS, SGPS, SA

DEMONSTRACAO CONSOLIDADA DOS RESULTADOS
DOS EXERCICIOS FINDOS EM 31 DE DEZEMBRO DE 2009, 2008 e 2008 Pré-Forma

(Valores expressos em Euros)

Réditos operacionais

Rédito das vendas e dos servicos prestados
Outros rendimentos e ganhos operacionais
Total dos réditos operacionais

Gastos operacionais

Inventarios consumidos e vendidos

Matérias e servicos consumidos

Gastos com o pessoal

Gastos de depreciacdo e de amortizacdo

Perdas por imparidade de activos fixos tangiveis e suas reversdes
Aumentos / diminuicBes de provisdes

Outros gastos e perdas operacionais

Aumentos / diminuicdes de ajustamentos de dividas a receber
Total dos gastos operacionais

Resultado operacional
Resultados financeiros
Resultado antes de impostos

Imposto sobre o rendimento
Resultado antes da consideracdo dos interesses minoritarios

Resultado afecto aos interesses minoritarios

Resultado liquido do periodo

Resultado atribuivel aos accionistas

Numero médio ponderado de ac¢cdes
Resultado basico e diluido por accdo (Euros)

Nota: Os resultados pro-forma de 2008 consideram a integracdo do Grupo Tecnidata desde Janeiro de 2008

25
26

27
28
29

30

31

32

2008

2009 2008 Pré-forma
104 247 906 59 246 057 107 456 162
2957 965 3319123 3162 967
107 205 870 62 565 180 110 619 129
23140130 10 631 238 26221732
44 690 132 28139 452 49 033 967
25666 512 13546 712 20575197
2932 640 2 440 882 2927053
( 999) 8183
281215 1409 431 1409 431
3252312 1051421 1457 154
513782 586 309 800 160
100 476 722 57 804 447 102 432 878
6729 149 4760 733 8186 251
(3582 750) (3540 095) (3785397)
3146 399 1220638 4 400 855
2034 985 545 019 1666 695
1111414 675619 2734160
(130442) 49 346 73492
1141856 626 273 2 660 668
1141 856 626 273 2 660 668
8926 050 8926 050 8926 050
0.128 0.070 0.298



DEMONSTRACOES FINANCEIRAS CONSOLIDADAS ‘02

CONSOLIDATED FINANCIAL STATEMENTS

REDITUS, SGPS, SA
CONSOLIDATED INCOME STATEMENT
FOR THE FINANCIAL YEARS ENDED ON 31 DECEMBER 2009, 2008 and 2008 Pro Forma
(Values expressed in Euros)

2008
2009 2008 Pro forma

Operating income

Income from sales and services rendered 25 104 247 906 59 246 057 107 456 162
Other operating income and gains 26 2957 965 3319123 3162967
Total operating income 107 205 870 62 565 180 110 619 129
Operating costs

Inventories consumed and sold 23140 130 10631 238 26221732
Materials and services consumed 27 44 690 132 28 139 452 49 033 967
Staff costs 28 25666 512 13546 712 20575197
Depreciation and amortisation costs 29 2932640 2 440 882 2927 053
Impairment losses on tangible fixed assets and their reversions ( 998) 8183
Increases / decreases of provisions 281215 1409 431 1409 431
Other operating costs and losses 30 3252312 1051421 1457 154
Increases / decreases of adjustment of receivable debts 513782 586 309 800 160
Total operating costs 100 476 722 57 804 447 102 432 878
Net operating income 6729 149 4760733 8 186 251
Financial results 31 (3582 750) (3540 095) (3785397)
Profit before taxes 3146 399 1220638 4 400 855
Income tax 32 2034 985 545019 1666 695
Net income before minority interests 1111414 675619 2734160
Net income allocated to minority interests ( 30442) 49 346 73 492
Netincome for the period 1141 856 626 273 2 660 668
Net income attributable to the shareholders 1141 856 626 273 2 660 668
Weighted average number of shares 8926 050 8 926 050 8926 050
Basic and diluted earnings per share (Euros) 0.128 0.070 0.298

Note: The 2008 pro forma results consider the integration of the Tecnidata Group since January 2008
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‘02 DEMONSTRACOES FINANCEIRAS CONSOLIDADAS

CONSOLIDATED FINANCIAL STATEMENTS

REDITUS, SGPS, SA
DEMONSTRACﬂO DO RENDIMENTO INTEGRAL CONSOLIDADO
DOS EXERCICIOS FINDOS EM 31 DE DEZEMBRO DE 2009 e 2008
(Valores expressos em Euros)

2009 2008
Resultado Liquido do Periodo (Antes de afectacdo a Interesses Minoritarios) 1111414 675619
Justo valor de instrumentos financeiros derivados (IAS 39)
Justo valor de investimentos financeiros disponiveis para venda (IAS 39)
Diferencas de conversdo cambial (IAS 21)
Ganhos e (Perdas) Actuariais (IAS 19)
AlteracGes no excedente de revalorizacdo (IAS 16, IAS 38) ( 43082) 190 926
Impostos sobre os itens supra quando aplicavel

Rendimento reconhecido directamente no capital préprio ( 43082) 190 926
Rendimento Integral do periodo 1068 332 866 545
Atribuivel aos accionistas da Reditus 1098 774 817 199
Atribuivel aos Interesses Minoritarios ( 30442) 49 346
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DEMONSTRACOES FINANCEIRAS CONSOLIDADAS ‘02

CONSOLIDATED FINANCIAL STATEMENTS

CONSOLIDATED FULL INCOME STATEMENT
FOR THE YEARS ENDED ON 31 DECEMBER 2009 AND 2008
(Values expressed in Euros)

2009 2008
Net Income for the Period (Before the allocation to Minority Interests) 1111 414 675619
Fair value of derivative financial instruments (IAS 39)
Fair value of financial investments available for sale (IAS 39)
Currency conversion differences (IAS 21)
Actuarial Gains and (Losses) (IAS 19)
Alteration in surplus revaluation (IAS 16, IAS 38) (1 43082) 190 926
Tax on the above itms when applicable
Income recognised directly under equity ( 43082) 190 926
Full income for the period 1068 332 866 545
Attributable to Reditus shareholders 1098 774 817 199
Attributable to Minority Interests ( 30442) 49 346
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CONSOLIDATED FINANCIAL STATEMENTS

REDITUS, SGPS, SA
DEMONSTRACIN\O DO RENDIMENTO INTEGRAL CONSOLIDADO
DOS EXERCICIOS FINDOS EM 31 DE DEZEMBRO DE 2009 e 2008
(Valores expressos em Euros)

2009 2008
ACTIVIDADES OPERACIONAIS
Recebimentos de clientes 64 305 554 56 788 062
Pagamentos a fornecedores (41059 922) (28705 131)
Pagamentos ao pessoal (11110 731) (8379 116)
Pagamento/recebimento do imposto sobre o rendimento 891878 (126 405)
Outros recebimentos/pagamentos relativos a actividade operacional (38 781 944) (10291 103)
Fluxos das actividades operacionais (25 755 164) 9286 307
ACTIVIDADADES DE INVESTIMENTO
Recebimentos provenientes de:
Investimentos financeiros 513917 (1374 237)
ImobilizacBes corpéreas 27 280 72 750
Imobilizacdes incorpéreas
Subsidios de investimento 270 927
Juros e proveitos similares 395 082 70 940
Outros 2500 000
Pagamentos respeitantes a:
Investimentos financeiros (18 020 704)
Imobilizacdes corpéreas (390 150) (47 829)
Imobilizacdes incorpdéreas ( 8506)
Outros (7 150 000)
Fluxos das actividades de investimento (4112 377) (19028 153)
ACTIVIDADADES DE FINANCIAMENTO
Recebimentos provenientes de:
Empréstimos obtidos 69 284 503 14049 908
Aumentos de capital, prestacGes suplementares e prémios de emissdo 51000 20 621 425
Outros 23591
Pagamentos respeitantes a:
Empréstimos obtidos (50 321 764) (14 072 606)
Amortizacdo de contratos de locacdo financeira ( 610331) (1211131)
Juros e custos similares (3569 633) (2094 116)
Aquisicdo de accGes préprias
Outros (6510 497)
Fluxos das actividades de financiamento 8323278 17317071
Variacdo liquida de caixa e seus equivalentes (21 544 263) 7575225
Efeito das diferencas de cambio 3455 ( 6076)
Alteracdes ao perimetro 10 401 13791 189
Caixa e seus equivalentes no inicio do periodo 19150 973 (2 209 366)
Caixa e seus equivalentes no fim do periodo (2379 434) 19 150 973




DEMONSTRACOES FINANCEIRAS CONSOLIDADAS ‘02

CONSOLIDATED FINANCIAL STATEMENTS

REDITUS, SGPS, SA
CONSOLIDATED CASHFLOW STATEMENT
FOR THE FINANCIAL YEARS ENDED ON 31 DECEMBER 2009 AND 2008
(Values expressed in Euros)

2009 2008
OPERATING ACTIVITIES
Receipts from customers 64 305 554 56 788 062
Payments to suppliers (41059 922) (28705 131)
Payments to the staff (11120 731) (8379 116)
Payment/receipt of income tax 891 878 ( 126 405)
Other receipts/payments relative to the operating activity (38 781 944) (10291 103)
Cashflow from operating activities (25755 164) 9286 307
INVESTMENT ACTIVITIES
Receipts derived from:
Financial investments 513917 (1374 237)
Tangible fixed assets 27 280 72750
Intangible fixed assets
Investment subsidies 270927
Interest and similar income 395 082 70 940
Other 2500 000
Payments relative to:
Financial investments (18020 704)
Tangible fixed assets ( 390 150) ( 47 829)
Intangible fixed assets (1 8506)
Other (7 150 000)
Cashflow from investment activities (4112 377) (19 028 153)
FINANCING ACTIVITIES
Receipts derived from:
Loans received 69 284 503 14 049 908
Increases of share capital, additional paid-in capital and issue premiums 51 000 20 621 425
Other 23591
Payments relative to:
Loans received (50 321 764) (14072 606)
Amortisation of financial leasing contracts ( 610 331) (1211131)
Interest and similar costs (3569 633) (2094 116)
Acquisition of own shares
Other (6510 497)
Cashflow from financing activities 8323278 17317071
Net changes in cash and equivalent (21544 263) 7575225
Effect of currency conversion differences 3455 ( 6076)
Alterations to the perimeter 10 401 13791 189
Cash and equivalent at the beginning of the period 19150 973 (2209 366)
Cash and equivalent at the end of the period (2379 434) 19150 973
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CONSOLIDATED FINANCIAL STATEMENTS

REDITUS, SGPS, SA
ANEXO A DEMONSTRACAO CONSOLIDADA DOS FLUXOS DE CAIXA DOS EXERCICIOS FINDOS EM 31 DE DEZEMBRO DE 2009 e 2008
EM 31 DE DEZEMBRO DE 2009 e 2008
(Valores expressos em Euros)

2009 2008
Numerario 128 655 50 399
Depdsitos bancarios imediatamente mobilizaveis 3753062 20 400 416
Equivalentes a caixa 373878 964 042
Disponibilidades constantes do balanco 4 255 595 21 414 857
Descobertos bancérios (6635 029) (2263 884)
Caixa e seus equivalentes (23719434) 19150973
REDITUS, SGPS, SA
DEMONSTRACAO DE ALTERACOES NO CAPITAL PROPRIO CONSOLIDADO
EM 31 DE DEZEMBRO DE 2009 e 2008
(Valores expressos em Euros)
Exedentes Ajust.ao Resultado
Capital Accoes Reservas ndo Reservas valorizacdo de valorde Resultados  liquido do
nominal préprias distribuiveis  distribuiveis  activos fixos Activos Fin. transitados periodo Total
Saldo em 31/12/2007 32500 000 (173 245) 1418167 1522269 3351499 (2739943) (35945 454) 261553 194 846
Aplicagdo do Resultado de 2008 261553  ( 261553)
Transferéncia para Reservas
Dividendos
Tranferéncia para Resultados 261553 ( 261553)
Rendimento do Periodo 626 273 626 273
Resultado Liquido do Periodo 626 273
Justo valor de instrumentos financeiros derivados
Diferencas de conversdo cambial
Ganhos e (Perdas) Actuariais
AlteracBes no excedente de revalorizacdo
Outros Movimentos 12 130 250 8491175 190 926 (1506 733) 19 305 618
Saldo em 31/12/2008 44 630 250 (173 245) 9909 342 1522269 3542425 (2739943) (37190 634) 626 273 20126 737
Aplicacdo do Resultado de 2008 626 273 ( 626 273)
Transferéncia para Reservas
Dividendos
Transferéncia para Resultados 626 273 ( 626 273)
Rendimento do Periodo 1141856 = 1141856
Resultado Liquido do Periodo 1141856 = 1141856
Justo valor de instrumentos financeiros derivados
Diferencas de conversdo cambial
Ganhos e (Perdas) Actuariais
AlteracBes no excedente de revalorizacdo
Outros Movimentos (962 112) 24642 ( 43082) 2238180 (1988 444) ( 730816)
Saldo em 31/12/2009 44 630 250 (1135357) 9933 984 1522 269 3499 343 (501 763) (138552 805) 1141856 20537777
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CONSOLIDATED FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED CASHFLOW STATEMENT
FOR THE FINANCIAL YEARS ENDED ON 31 DECEMBER 2009 AND 2008
(Values expressed in Euros)

2009 2008
Cash 128 655 50399
Immediately withdrawable bank deposits 3753062 20 400 416
Cash equivalent 373878 964 042
Liquid assets on the balance sheet 4255 595 21414 857
Bank overdrafts (6 635 029) (2263 884)
Cash and equivalent (2379434) 19150973
REDITUS, SGPS, SA
STATEMENT OF ALTERATIONS IN CONSOLIDATED EQUITY
AS AT 31 DECEMBER 2009 AND 2008
(Values expressed in Euros)
Nominal Non- Surplus Adjust. to Netincome
share own distributable Distributab value of thevalueof Retained for the
capital shares reserves lereserves fixedassets Fin.Assets earnings period Total
Balance as at 31/12/2007 32500 000 (173 245) 1418 167 1522 269 3351499 (2739 943) (35 945 454) 261553 194 846
Application of the Result for 2008 261553 (261 553)
Transfer to Reserves
Dividends
Transfer to Net Income 261553 ( 261553)
Income for the Period 626 273 626 273
Net Income for the Period 626 273
Fair value of derivative financial instruments
Currency conversion differences
Actuarial Gains and (Losses)
Alterations in surplus revaluation
Other Movements 12 130 250 8491175 190 926 (1506 733) 19305 618
Balance as at 31/12/2008 44 630 250 (173 245) 9909 342 1522 269 3542425 (2739 943) (37 190 634) 626 273 20126 737
Application of the Result for 2008 626 273 ( 626 273)
Transfer to Reserves
Dividends
Transfer to Net Income 626 273 ( 626 273)
Income for the Period 1141856 1141856
Net Income for the Period 1141856 = 1141856
Fair value of derivative financial instruments
Currency conversion differences
Actuarial Gains and (Losses)
Alterations in surplus revaluation
Other Movements ( 962112) 24642 (43082) 2238180 (1988 444) ( 730816)
Balance as at 31/12/2009 44 630 250 (1135357) 9933984 1522 269 3499343 (501 763) (38 552 805) 1141856 20537777
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

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

A Reditus foi fundada em 1966 sob a designacdo de Reditus -
Estudos de Mercado e Promogdo de Vendas, SARL e tinha como
actividade principal a prestacdo de servicos especificos, nome-
adamente estudos de mercado, evoluindo para o tratamento
de dados para o Banco de Agricultura, o principal accionista a
par da Companhia de Seguros ‘A Patria"

Em Dezembro de 1990, a Reditus alterou a sua denominacdo
social, convertendo-se numa sociedade gestora de participa-
cdes sociais, tendo como actividade principal a gestdo de par-
ticipac@es sociais noutras sociedades, como formaindirecta de
exercicio de actividade econdémica.

0 Grupo Reditus opera em Portugal, Franca e Angola em quatro
areas de negdcio distintas: BPO, IT Outsourcing, IT Consulting e
Sistemas de Engenharia e Mobilidade

A Reditus estd cotada na Euronext Lisboa (anterior Bolsa de va-
lores de Lisboa e Porto) desde 1987.

As presentes Demonstracdes Financeiras foram aprovadas
pelo Conselho de Administracdo em 10 de Marco de 2010.

Reditus, Sociedade Gestora de ParticipacBes Sociais,
S.A. is the holding (parent company) of the Reditus
Group, with head office in Lisbon, at Rua Pedro Nunes
No.11.

Reditus was established in 1966 under the name of
Reditus - Estudos de Mercado e Promocdo de Vendas,
SARL with the core activity having been the provision
of specific services, namely market research, evolving
to data processing for o Banco de Agricultura, the
main shareholder, together with Companhia de Segu-
ros ‘A Patria’.

In December 1990, Reditus altered its corporate
name, converting into a holding company, with its
core activity being the management of holdings in
other companies, as an indirect form of the exercise
of economic activity.

The Reditus Group operates in Portugal, France and
Angola in four specific business areas: BPO, IT Out-
sourcing, IT Consulting and Engineering and Mobility
Systems.

Reditus has been listed on Euronext Lisbon (former
Stock Market of Lisbon and Porto) since 1987.

The present Financial Statements were approved by
the Board of Directors on 10th March 2010.



2. POLITICAS CONTABILISTICAS MAIS
SIGNIFICATIVAS

As politicas contabilisticas mais significativas utilizadas na pre-
paracdo das demonstracBes financeiras consolidadas encon-
tram-se descritas abaixo:

2.1. Bases de Apresentacdo

As demonstracGes financeiras consolidadas da Reditus - Socie-
dade Gestora de Participacdes Sociais, S.A. foram preparadas
de acordo com as Normas Internacionais de Relato Financeiro
adoptadas pela Unido Europeia, (IAS/IFRS) emitidas pelo Inter-
national Accounting Standards Board (IASB) e com as interpre-
tacdes do International Reporting Interpretation Committee
(IFRIC) e pela anterior Standing Interpretation Committee (SIC).

A aplicacdo das normas de consolidacdo foi suficiente para que
as demonstracdes financeiras consolidadas apresentem uma
imagem verdadeira e apropriada da situacdo financeira e dos
resultados do conjunto das empresas incluidas na consolida-
cdo.

As demonstracdes financeiras consolidadas foram preparadas
segundo o principio do custo histérico, com excepc¢do dos ac-
tivos incluidos nas rubricas Terrenos e Edificios e Outras Cons-
trucBes e ainda titulos e outras aplicac@es financeiras que se
encontram reavaliados de forma a reflectir o seu justo valor.

A preparacdo das demonstrac@es financeiras em conformidade
com o normativo contabilistico internacional requer o uso de
estimativas e pressupostos definidos pela Administracdo 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 relacdo aos eventos e
accdes correntes, os resultados actuais podem, em ultima ins-
tancia, diferir destas estimativas. No entanto, é conviccdo do
Conselho de Administracdo que as estimativas e pressupostos
adoptados ndo incorporam riscos significativos que possam
originar, durante o préximo exercicio, ajustamentos materiais
no valor contabilistico dos activos e passivos.

2.1.1. Alteracdo de Politicas Contabilisticas e Bases de
Apresentacdo

Em 2009 a Unido Europeia adoptou um conjunto de alteracdes
aos normativos contabilisticos internacionais emitidas pelo
IASB, as quais, da avaliacdo efectuada pelo Grupo, ndo tém im-
pacte significativo nas Demonstracdes Financeiras do Grupo,
pelo que foram adoptadas neste exercicio apenas as alteracdes
de aplicacdo obrigatdria a partir de 1 de Janeiro de 2009:

> AIFRS 8 - Segmentos Operacionais, veio substituir a IAS 14
- Relato por Segmentos, estabelecendo os principios para a
divulgacdo de informacdo sobre os segmentos operacionais
de uma entidade, os quais devem ser apresentados com
base no reporte elaborado para a analise dos Orgdos de Ges-
tdo. A aplicacdo desta norma de relato financeiro, por parte
do Grupo Reditus, originou a alteracdo dos segmentos ope-
racionais objecto de reporte;

> ArevisdodalAS1 - Apresentacdo de Demonstracdes Finan-
ceiras, vem exigir entre outras situacdes, que as alteracdes
aos capitais préprios dos accionistas sejam apresentadas
separadamente das respeitantes a interesses minoritarios.
Esta alteracdo ndo tem qualquer impacte nas Demonstra-
¢Bes Financeiras do Grupo Reditus, dado que as mesmas ja
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The most significant accounting policies used in the
preparation of the consolidated financial statements
are described below:

The consolidated financial statements of Reditus -
Sociedade Gestora de Participacdes Sociais, S.A. were
prepared in accordance with the International Finan-
cial Reporting Standards adopted by the European
Union (IAS/IFRS) issued by the International Accoun-
ting Standards Board (IASB) and with the interpreta-
tions of the International Reporting Interpretation
Committee (IFRIC) and former Standing Interpretation
Committee (SIC).

The application of the consolidation standards was
sufficient for the consolidated financial statements to
present a true and fairimage of the financial situation
and results of the group of companies included in the
consolidation.

The consolidated financial statements were prepared
according to the principle of historic cost, with the
exception of the assets included in the following he-
adings: Land and Buildings and Other Constructions
as well as securities and other financial applications
which are revalued in order to reflect their fair value.

The preparation of the financial statements in con-
formity with the international accounting standards
requires the use of estimates and assumptions defi-
ned by the Administration which affect the reported
amounts of assets and liabilities, as well as the repor-
ted amounts of income and costs during the reporting
period. While these estimates are based on the best
knowledge of the Management relative to current
events and actions, the actual results might ultima-
tely differ from these estimates. However, the Board
of Directors believes that the adopted estimates and
assumptions do not incorporate significant risks that
could lead, during the following financial year, to ma-
terially relevant adjustments in the book value of the
assets and liabilities.

In 2009 the European Union adopted a series of al-
terations to the international accounting standards
issued by IASB, which, according to the assessment
made by the Group, do not have a significantimpact on
the Group's Financial Statements, therefore only the
alterations of compulsory application as of 1st January
2009 were adopted for this financial year:

> IFRS 8 - Operating Segments has replaced IAS 14
- Segment Reporting, establishing the principles
for the disclosure of information on the operating
segments of an entity, which should be presented
based on the reporting prepared for the analysis
of the Management Bodies. The application of this
financial reporting standard by the Reditus Group
led to the alteration of the operating segments ob-
ject of reporting;

> The review of IAS 1 - Presentation of Financial
Statements, requires, amongst other situations,
that alterations to shareholders’ equity should be
presented separately from those relative to mino-
rity interests. This alteration has no impact what-
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haviam sido incorporadas em anos anteriores.

> ArevisdodalAS 23 - Custos de Empréstimos Obtidos, deter-
mina que os custos de empréstimos que sejam directamen-
te atribuiveis a aquisicdo, construcdo ou producdo de um
activo qualificavel, sejam considerados como parte do custo
de aquisicdo. Esta alteragdo ndo tem qualquer impacte nas
Demonstracdes Financeiras do Grupo Reditus, uma vez que
no decurso do exercicio de 2009 ndo existiram activos qua-
lificaveis, tal como definidos na IAS23;

> Arevisdo da IFRS 2 - Pagamentos baseados em accdes, es-
clarece sobre o que sdo as condicdes de aquisicdo e sobre
como ter em conta as condicdes acessorias de aquisicdo e
as anulactes de acordo de pagamento com base em accdes
pela entidade ou pela contraparte. Esta alteracdo ndo tem
qualquer impacte nas Demonstrac8es Financeiras do Grupo
Reditus.

Em 2009 foram ainda adoptadas pela Comissdo Europeia um
conjunto de interpretaces emitidas pelo IASB, as quais ndo
tém impacte significativo nas demonstracdes financeiras, ou
ndo tém sequer aplicacdo as actividades desenvolvidas pelo
Grupo.

> AIFRIC13 - Programas de Fidelizacdo de Clientes, clarifica
que quando os bens ou servicos sdo vendidos, associados
a programas de fidelizacdo de Clientes, as transaccdes de
venda sdo consideradas como “multi-elementos” pelo que o
produto da venda tem de ser alocado aos diferentes compo-
nentes com base no seu justo valor. Esta Interpretacdo ndo
tem aplicacdo directa no Grupo Reditus;

> AIFRIC14 -IAS 19 - O Limite sobre um Activo de Beneficios
Definidos, Requisitos de Financiamento Minimo e Respecti-
va Interaccdo. Esta interpretacdo clarifica sobre a avaliacdo
do limite que de acordo com a IAS 19 pode ser reconhecido
como um activo, assim como os activos e passivos com pen-
soes podem ser afectados por requisitos especificos de con-
tribuicBes minimas. Esta interpretacdo ndo tem aplicacdo no
Grupo Reditus;

> AIFRIC12 - Acordo de Concessdo de Servicos, vem esclare-
cer a forma como deve ser reconhecida nas contas do con-
cessiondrio a infra-estrutura subordinada ao acordo de con-
cessdo de servicos. Esta interpretacdo foi adoptada através
do Regulamento n.° 254/2009, sendo a sua aplicacdo obri-
gatdria para exercicios que se iniciem ap6s Marco de 2008.

Para além das normas supra referidas, Em 2009 foram ainda
adoptadas pela Comissdo Europeia um conjunto de interpre-
tacOes emitidas pelo IFRIC, as quais apenas serdo de aplicacdo
obrigatériaem 2010:

> AIFRIC15 - Acordos para a Construcdo de Iméveis;

> AIFRIC 16 - Coberturas de um Investimento Liquido numa
Unidade Operacional Estrangeira;

> AIFRIC 17 - Distribuicdes aos Proprietdrios de Activos que
Ndo Sdo Caixa;

> A IFRIC 18 - Transferéncias de Activos Provenientes de
Clientes.

Ainda em 2009 a Unido Europeia adoptou um conjunto de alte-
racGes aos normativos contabilisticos internacionais emitidos
pelo IASB, as quais, da avaliacdo efectuada pelo Grupo, ndo tém
impacte significativo nas DemonstracGes Financeiras do Gru-
po, pelo que foram adoptadas neste exercicio apenas as alte-
racdes de aplicacdo obrigatdria a partir de 1 de Janeiro de 2009.

As demonstrac@es financeiras consolidadas incluem, com refe-
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soever on the Financial Statements of the Reditus
Group, since they had already been o incorporated
in previous years.

> The review of IAS 23 - Borrowing Costs, determi-
nes that the costs of loans which are directly attri-
butable to the acquisition, construction or produc-
tion of a qualifying asset should be considered as
part of the acquisition cost. This alteration has no
impact whatsoever on the Financial Statements
of the Reditus Group, because during 2009 there
were no qualifying assets, as defined in IAS 23;

> The review of IFRS 2 - Share based payment, cla-
rifies the definition of acquisition conditions and
how to take into account the accessory conditions
of the acquisition and annulments according to
share based payment by the entity or by the coun-
terpart. This alteration has no impact whatsoever
on the Financial Statements of the Reditus Group.

In 2009 the European Commission also adopted a se-
ries of interpretations issued by IASB, which have no
significant impact on the financial statements, or are
not even applicable to the activities developed by the
Group.

> IFRIC13 - Customer Loyalty Programmes, clarifies
that when goods or services are sold, associated
to Customer loyalty programmes, the sale transac-
tions are considered as “multi-elements” therefore
the product of the sale should be allocated to the
different components based on its fair value. This
alteration is not directly applicable to the Reditus
Group;

> IFRIC 14 - IAS 19 - The Limit on a Defined Benefit
Asset, Minimum Funding Requirements and Res-
pective Interaction. This interpretation clarifies
the assessment of the limit which, in accordance
with IAS 19, can be recognised as an asset. Likewi-
se, assets and liabilities related to pensions can
also be affected by specific minimum contribution
requisites. This alteration is not applicable to the
Reditus Group;

> FRIC 12 - Service Concession Agreements, clari-
fies the form of recognition of the infrastructure
underlying a service concession agreement in
the accounts of the concessionaire. This interpre-
tation was adopted through Regulation number
254/2009, with its application being compulsory
for the financial years starting after March 20089.

In addition to the standards referred to above, in 2009
the European Commission also adopted a series of
interpretations issued by IFRIC, which will only be of
compulsory application in 2010:

> IFRIC15 - Agreements for the Construction of Real
Estate;

> IFRIC 16 - Hedge of a Net Investment in a Foreign
Operation;

> IFRIC17 - Distributions of Non-cash Assets to Ow-
ners;

> IFRIC18 - Transfers of Assets from Customers.

Also in 2009 the European Union adopted a series of
alterations to the international accounting standards
issued by IASB, which, according to the assessment
made by the Group, do not have a significant impact
on the Group’s Financial Statements, therefore only
the alterations of compulsory application as of 1st
January 2009 were adopted for this financial year.



réncia a 31 de Dezembro de 2009, os activos, 0s passivos, 0s
resultados e os fluxos de caixa das empresas do Grupo, as quais
sdo apresentadas na Nota 6.

2.2.Bases de Consolidacdo

2.2.1. Datas de Referéncia

As demonstrac@es financeiras consolidadas incluem, com refe-
réncia a 31 de Dezembro de 2009, os activos, 0s passivos, 0s
resultados e os fluxos de caixa das empresas do Grupo, as quais
sdo apresentadas na Nota 6.

2.2.2. Participacdes Financeiras em Empresas do Grupo

As participacBes financeiras em empresas nas quais o Grupo
detenha directa ou indirectamente, mais de 50% dos direitos
de voto em Assembleia Geral de Accionistas ou detenha o po-
der de controlar as suas politicas financeiras e operacionais
(definicdo de controlo utilizada pelo Grupo), foram incluidas
nas demonstracdes financeiras consolidadas pelo método de
consolidacdo integral. O capital préprio e o resultado liquido
destas empresas, correspondente a participacdo de terceiros
nas mesmas sdo apresentados no balanco consolidado e na
demonstracdo de resultados consolidada, respectivamente,
na rubrica ‘Interesses minoritarios’. As subsididrias sdo conso-
lidadas a partir da data em que o controlo é transferido para o
Grupo, sendo excluidas da consolidacdo a partir da data em que
o controlo termina.

Na contabilizacdo de aquisicdo de subsididrias é utilizado o
método da compra. O custo de aquisicdo corresponde ao justo
valor dos activos entregues, acc8es emitidas e passivos assu-
midos a data de aquisicdo, acrescido dos custos directamente
imputdveis a aquisicdo. Os activos identificdveis adquiridos,
passivos e passivos contingentes assumidos numa concentra-
cdo de actividades empresariais sdo mensurados inicialmente
ao seu justo valor nadata de aquisicdo, independentemente de
quaisquer interesses minoritarios. O excesso do custo de aqui-
sicdo sobre o justo valor da quota-parte do grupo nos activos
liquidos identificaveis é registado como goodwill. Se o custo da
aquisicdo for inferior ao justo valor dos activos liquidos da filial
adquirida, a diferenca é reconhecida directamente em resulta-
dos do periodo.

As transaccBes intra-grupo e os saldos e ganhos ndo realizados
em transaccOes entre empresas do grupo sdo eliminados. As
perdas ndo realizadas sdo também eliminadas, a ndo ser que a
transaccdo forneca evidéncia de imparidade do activo transfe-
rido. Quando considerado necessario, as politicas contabilisti-
cas das filiais sdo alteradas para garantir a consisténcia com as
politicas adoptadas pelo Grupo.

Todas as empresas que integram o perimetro de consolidacdo,
identificadas na Nota 6, foram consolidadas pelo método da
consolidacdo integral, devido aos titulares de capital deterem
amaioria dos direitos de voto.

2.2.3.Saldos e Transaccdes entre Empresas do Grupo

Os saldos e as transacc@es, entre empresas do Grupo e entre
estas e a empresa-mde sdo anulados na consolidacdo.

2.2.4. Consisténcia com o Exercicio Anterior

Os métodos e procedimentos de consolidacdo foram aplicados
de forma consistente relativamente ao exercicio de 2008.

NOTAS AS DEMONSTRACOES FINANCEIRAS CONSOLIDADAS
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The consolidated financial statements as at 31 De-
cember 2009 include the assets, liabilities, results
and cashflow of the companies of the Group, which
are presented in Note 6.

The financial holdings in companies where the Group
directly or indirectly holds more than 50% of the vo-
ting rights in the General Meeting of Shareholders or
has the power to control their financial and operating
policies (definition of control used by the Group), were
included in the consolidated financial statements
through the full consolidation method. The equity
and netincome of these companies, corresponding to
holdings of third parties in these companies, are pre-
sented in the consolidated balance sheet and in the
consolidated income statement, respectively, under
the heading “Minority interests’ The subsidiaries are
consolidated as of the date when the control is trans-
ferred to the Group, and are excluded from the conso-
lidation as of the date when the control ends.

The purchase method is used in the accounting of
the acquisition of subsidiaries. The acquisition cost
corresponds to the fair value of the assets delivered,
shares issued and liabilities incurred on the date of
the acquisition, increased by the costs directly impu-
table to the acquisition. The acquired identifiable as-
sets, liabilities and contingent liabilities incurred in a
concentration of business activities are initially mea-
sured at their fair value on the date of the acquisition,
independently of any minority interests. Any differen-
ce between the acquisition cost and the fair value of
the Group's share-part in the identifiable net assets is
registered as goodwill. If the acquisition cost is lower
than the fair value of the net assets of the acquired
subsidiary, the difference is recognised directly throu-
gh profit or loss for the period.

Inter-group transactions and balances and gains not
realised in transactions between companies of the
Group are eliminated. Unrealised losses are also eli-
minated, unless the transaction provides evidence of
the impairment of the transferred asset. When consi-
dered necessary, the accounting policies of the sub-
sidiaries are altered to ensure consistency with the
policies adopted by the Group.

All the companies in the consolidation perimeter,
identified in Note 6, were consolidated through the
full consolidation method, due to the shareholders
having the majority voting rights.

Balances and transactions between companies of the
Group and between these companies and the parent-
company are annulled in the consolidation.

The consolidation methods and procedures were ap-
plied in a consistent manner relative to 2008.

R&CREDITUS 2009 | 59



NOTAS AS DEMONSTRACOES FINANCEIRAS CONSOLIDADAS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.2.5. Alteracdes ao Conjunto de Empresas Consolidadas

Durante o exercicio de 2009, o perimetro de consolidacdo da
Reditus passou a incorporar a Redware Centro de Servicos e
Roff SDF, empresas criadas nesse periodo e a Partblack, SA,
empresa adquirida no segundo semestre de 2009 cuja integra-
cdo nas demonstracdes financeira consolidadas se reportaa l
de Julho de 2009.

Em Novembro de 2009, a NCIT - Servicos e Tecnologias de In-
formacdo, SA foi integrada na Tecnidata Sl - Servicos e Equipa-
mentos Informatica, SA.

2.3. Relato por Segmento

A IFRS 8 - Segmentos Operacionais, veio substituir a IAS 14 -
Relato por Segmentos, estabelecendo os principios para a di-
vulgacdo de informacdo sobre os segmentos operacionais de
uma entidade, os quais devem ser apresentados com base no
reporte elaborado para a analise dos Orgdos de Gest&o. A apli-
cacdo desta norma de relato financeiro, por parte do Grupo Re-
ditus, originou a alteracdo dos segmentos operacionais objecto
de reporte.

Foram identificados 4 segmentos de negdcio: BPO, IT Outsour-
cing, IT Consulting e Sistemas de Engenharia e Mobilidade

Para efeitos de preparacdo desta informacdo, as empresas de
servicos partilhados do Grupo Reditus ( Reditus SGPS, Reditus
Gestdo, Reditus Imobilidria, Tecnisuporte e Tecnidata IF) foram
alocados aos segmentos de negdcios de acordo com uma ma-
triz de distribuicdo.

Foramidentificados 3 segmentos geograficos: Portugal, Franca
e Angola

2.4. Activos Fixos Tangiveis

2.4.1. Mensuracdo

Os activos fixos tangiveis encontram-se registados ao custo de
aquisicdo deduzidos das respectivas amortizacdes acumula-
das, com excepcdo dos terrenos e edificios, os quais sdo regis-
tados ao seu justo valor.

Considera-se como custo de aquisicdo, os custos directamente
atribuiveis a aquisicdo dos activos (soma dos respectivos pre-
cos de compra com os gastos suportados directa ou indirecta-
mente para o colocar no seu estado actual).

Os custos subsequentes sdo incluidos no valor contabilistico
do activo ou sdo reconhecidos como um activo separadamente,
apenas quando seja provavel a existéncia de beneficios econé-
micos futuros associados ao bem e quando o custo puder ser
fiavelmente mensurado. Todas as outras despesas de manu-
tencdo, conservacdo e reparacdo sdo registadas na demons-
tracdo dos resultados durante o periodo financeiro em que sdo
incorridas.

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

Os aumentos ao valor contabilistico dos terrenos e edificios
em resultado de reavaliacGes sdo creditados em activos fi-
x0s tangiveis. As reducBes que possam ser compensadas por
anteriores reavaliacGes do mesmo activo sdo movimentadas
contra a respectiva reserva de reavaliacdo, as restantes re-
dugBes sdo reconhecidas na demonstracdo dos resultados.
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In 2009, the consolidation perimeter of Reditus in-
corporated Redware Centro de Servicos and Roff SDF,
companies created during that period and Partblack,
SA, a company acquired in the second half of 2009
whose integration in the consolidated financial state-
ments was reported as at 1 July 2008.

In November 2009, NCIT - Servicos e Tecnolo-
gias de Informacdo, SA was integrated in Tecnida-
ta SI - Servicos e Equipamentos Informdtica, SA.

IFRS 8 - Operating Segments has replaced IAS 14 -
Segment Reporting, establishing the principles for
the disclosure of information on the operating seg-
ments of an entity, which should be presented based
on the reporting prepared for the analysis of the Ma-
nagement Bodies. The application of this financial re-
porting standard by the Reditus Group led to the alte-
ration of the operating segments object of reporting.

Four new business segments have been identified:
BPO, IT Outsourcing, IT Consulting and Engineering
and Mobility Systems.

For the effects of the preparation of this information,
the shared service companies of the Reditus Group (
Reditus SGPS, Reditus Gestdo, Reditus Imobilidria,
Tecnisuporte and Tecnidata IF) were allocated to the
business segments in accordance with a distribution
matrix.

Three geographical segments have been identified:
Portugal, France and Angola.

The tangible fixed assets are recorded at acquisition
cost deducted by the respective accrued depreciation,
with the exception of land and buildings, which are re-
corded at their fair value.

The acquisition cost includes the costs directly attri-
butable to the acquisition of the assets (sum of the
respective purchase prices and expenditure incurred,
directly or indirectly, to place them in their current
state).

Subsequent costs are included in the book value of
the asset or are recognised as a separate asset, only
when it is likely that there will be future economic
benefits associated to the asset and when the cost
can be measured reliably. All other expenses related
to maintenance, conservation and repair are recorded
in the income statement during the financial period
when they are incurred.

The fair value of the land and buildings is based on
market values calculated through assessments made
by independent specialists (Note 7.3).

Any increases in the book value of land and buildin-
gs as a result of revaluations are credited to tangible
fixed assets. Any reductions which can be compen-
sated by previous revaluations of the same asset are
recorded against the respective revaluation reserve,
with any other reductions being recognised in the in-
come statement.



Os bens cuja utilizacdo decorre de contratos de locacdo finan-
ceirarelativamente aos quais o Grupo assume substancialmen-
te todos os riscos e vantagens inerentes a posse do activo loca-
do sdo classificados como activos fixos tangiveis.

Os activos adquiridos em locacdo financeira bem como as cor-
respondentes responsabilidades, sdo contabilizados pelo mé-
todo financeiro. De acordo com este método, o custo do activo
é registado nos activos fixos tangiveis e a correspondente res-
ponsabilidade é registada no passivo. As amortizacdes daque-
les bens e os juros incluidos no valor das rendas sdo registadas
nos resultados do exercicio a que respeitam.

Os contratos de locacdo financeira sdo 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 locacdo vincendas.

Os activos adquiridos em locacdo financeira sdo amortizados
de acordo com a politica estabelecida pelo Grupo para os acti-
vos fixos tangiveis.

As rendas sdo constituidas pelo encargo financeiro e pela
amortizacdo financeira do capital. Os encargos sdo imputados
aos respectivos periodos durante o prazo de locacdo a fim de
produzirem uma taxa de juro periédica constante sobre adivida
remanescente.

As amortizac@es sdo calculadas, sobre os valores de aquisicdo,
pelo método das quotas constantes, com imputacdo duodeci-
mal. As taxas anuais aplicadas reflectem satisfatoriamente a
vida util econémica dos bens.

As vidas Uteis estimadas sdo como se segue:
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Assets whose use arises from financial leasing con-
tracts relative to which the Group substantially assu-
mes all the risks and advantages inherent to the pos-
session of the leased asset are classified as tangible
fixed assets.

Assets acquired under financial leasing regimes as
well as the corresponding liabilities, are recorded
through the financial method. According to this me-
thod, the cost of the asset is recorded under tangible
fixed assets and the corresponding liability is recor-
ded under liabilities. The amortisations of these as-
setsand the interestincluded in the value of the rents
are recorded through profit or loss for the financial
year to which they refer.

The financial leasing contracts are recorded at the
inception date of the lease as an asset and liability,
at the lowest value of the fair value of the leased as-
set or the net present value of the outstanding lease
rents.

Assets acquired under financial leasing regimes are
depreciated in accordance with the policy established
by the Group for tangible fixed assets.

The rents are composed of the financial cost and the
financial amortisation of the capital. The costs are im-
puted to the respective periods during the lease term
so as produce a constant periodic interest rate on the
outstanding debt.

Depreciation is calculated by the application of the
straight-line method on the acquisition values, based
ontwelfths. The annual rates applied satisfactorily re-
flect the economic working life of the assets.

The working lives are estimated as follows:

Anos

Years
Edificios e outras construcdes | Buildings and other constructions 50
Equipamento basico | Basic equipment 3a20
Equipamento de transporte | Transport equipment 4a6
Ferramentas e utensilios | Tools and utensils 3a4
Equipamento administrativo | Office equipment 3al0
Outras imobilizac6es corpéreas | Other tangible fixed assets 10a20

Os activos fixos intangiveis sdo compostos essencialmente por
Goodwill e por Despesas de Desenvolvimento.

0 goodwill representa o excesso do custo de aquisicdo das par-
ticipacdes financeiras em empresas do Grupo relativamente
ao justo valor dos activos e passivos identificaveis dessas par-
ticipacdes (valores proporcionais dos capitais préprios) a data
da sua aquisicdo. Se o custo de aquisicdo for inferior ao justo
valor dos activos liquidos da participada adquirida, a diferenca
é reconhecida directamente em resultados do exercicio. Até 1
de Janeiro de 2004, o Goodwill era amortizado durante o perio-
do estimado de recuperacdo do investimento, geralmente dez
anos, sendo as amortizacdes registadas na demonstracdo de
resultados narubrica de ‘AmortizacGes e DepreciacBes do Exer-

The tangible fixed assets are essentially composed of
Goodwill and Development Costs.

Goodwill represents the surplus of the acquisition
cost of the financial holdings in companies of the
Group in relation to the fair value of the identifiable
assets and liabilities of these holdings (proportional
values of the equity) on the date of theiracquisition. If
the acquisition cost is lower than the fair value of the
net assets of the acquired participated company, the
difference is recognised directly through profit or loss
for the financial year. Until 1st January 2004, Goodwill
was depreciated during the investment's estimated
recovery period, generally ten years, with the depre-
ciation being recorded in the income statement under
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cicio’. A partir de 1 de Janeiro de 2004, de acordo com o IFRS 3
- Business Combinations, o Grupo suspendeu a amortizacdo do
Goodwill. A partir dessa data, os valores de Goodwill sdo sujei-
tos a testes de imparidade anuais, sendo os correspondentes
valores do activo mensurados pelo custo deduzido de even-
tuais perdas de imparidades acumuladas. Qualquer perda de
imparidade é registada de imediato em resultados do exercicio.
Até a data ndo se verificaram perdas de imparidade.

2.5.2. Despesas de Desenvolvimento

As despesas de investigacdo, efectuadas na procura de novos
conhecimentos técnicos ou cientificos ou na busca de soluctes
alternativas, sdo reconhecidas em resultados quando incorri-
das. As despesas de desenvolvimento sdo reconhecidas como
activos intangiveis, quando: i) for demonstravel a exequibilida-
de técnica do produto ou processo em desenvolvimento, ii) o
Grupo tiver a intencdo e a capacidade de completar o seu de-
senvolvimento, iii) a viabilidade comercial esteja assegurada e
iv) 0 seu custo possa ser mensurado com fiabilidade.

As despesas de desenvolvimento anteriormente registadas
como custo, ndo sdo reconhecidas como um activo no periodo
subsequente. Os custos de desenvolvimento que tém umavida
(til finita, e foram capitalizados, sdo amortizados desde o mo-
mento da sua comercializacdo, pelo método das quotas cons-
tantes, pelo periodo de beneficio econémico esperado que por
norma ndo excede 0s Cinco anos.

Os custos capitalizados nesta rubrica incluem os custos de
aquisicdo de activos, os gastos com mdo-de-obra directa bem
como os custos incorridos com subcontratacdes de entidades
externas e uma proporcdo de custos fixos imputaveis a produ-
cdo e desenvolvimento destes activos.

Os activos intangiveis desenvolvidos no Grupo Reditus estdo
relacionados com a reengenharia e optimizacdo de processos,
novos processos e aplicacdes informaticas orientadas para o
cliente e sdo amortizados pelo método das quotas constantes.

2.6. Imparidade dos Activos

Os activos que ndo tém uma vida util definida ndo sdo sujeitos
a amortizacOes e depreciacdes, sendo sujeitos anualmente a
testes de imparidade. Os activos sujeitos a amortizacdo e de-
preciacdo sdo revistos anualmente para determinar se houve
imparidade, quando eventos ou circunstancias indicam que o
seu valor registado pode ndo ser recuperdvel. Sempre que o
montante pelo qual um activo se encontra registado é superior
a sua quantia recuperavel, é reconhecida uma perda de impa-
ridade, registada na demonstracdo de resultados. A quantia
recuperavel é a mais alta do preco de venda liquido e do valor
de uso. O preco de venda liquido é o montante que se obteria
com a alienagdo do activo numa transaccdo ao alcance das par-
tes envolvidas, deduzido dos custos directamente atribuiveis a
alienacdo. O valor de uso é o valor presente dos fluxos de caixa
futuros estimados que sdo esperados que surjam do uso con-
tinuado do activo e da sua alienacdo no final da sua vida util.
A quantia recuperdvel é estimada para cada activo, individual-
mente ou, no caso de ndo ser possivel, para a unidade geradora
de caixa a qual o activo pertence.

2.7.0utros Investimentos Financeiros

A rubrica de outros investimentos financeiros é composta por
titulos e outras aplicacGes financeiras.

Os investimentos financeiros sdo valorizados, na data do Ba-
lanco, ao valor de mercado. As mais-valias e menos-valias efec-

62 | R&CREDITUS 2009

the heading "Amortisations and Depreciation for the
Year'. As of 1st January 2004, in accordance with IFRS
3 - Business Combinations, the Group suspended the
depreciation of Goodwill. As of that date, the values of
Goodwill are subject to annual impairment tests, with
the corresponding asset values being measured at
costsdeducted by any accrued impairmentlosses. Any
impairment losses are immediately recorded through
profit or loss for the year. Up to date there have been
no impairment losses.

Research costs, incurred in the search for new tech-
nical or scientific knowledge or in the search for alter-
native solutions, are recognised through profit or loss
when incurred. Development costs are recognised as
intangible assets, when: i) the technical feasibility of
the product or process under development can be de-
monstrated, ii) the Group has the intention or capacity
to conclude their development, iii) their commercial
viability is assured, and iv) their cost can be measured
reliably.

Development costs previously recorded as a cost are
not recognised as an asset in the subsequent period.
Development costs which have a finite working life
and have been capitalised are depreciated from the
moment of their marketing, through the straight-line
method over the period of their expected economic
benefit, which as a rule does not exceed five years.

Capitalised costs under this heading include the ac-
quisition costs of assets, expenditure related to direct
labour as well as the costs incurred with the subcon-
tracting of external entities and a proportion of fixed
costs imputable to the production and development
of these assets.

The intangible assets developed by the Reditus Group
are related to the reengineering and optimisation of
processes, new computer processes and applications
directed towards the Customer and are depreciated
through the straight-line method.

Assets which do not have a defined working life are
not subject to amortisations and depreciation, but are
subject annually to impairment tests. Assets subject
to amortisations and depreciation are reviewed an-
nually to determine if impairment has occurred, when
events or circumstances indicate that their recorded
value might not be recoverable. Whenever the value
by which an asset is recorded is greater than its reco-
verable value, animpairment loss is recognised, recor-
dedin the income statement. The recoverable value is
the highest of the net sales price and its usage value.
The net sales price is the value which would be obtai-
ned through the disposal of an asset in a transaction
within the reach of the parties involved, deducted
by the costs directly attributable to the disposal. The
usage value is the net present value of the expected
future cashflow arising from the continued use of the
asset and its disposal at the end of its working life.
The recoverable value is estimated for each asset,
individually or, in the event of this not being possible,
for the unit generating the cashflow to which the as-
set belongs.

The heading Other financial investments is composed
of securities and other financial applications.



tivas que resultem da venda dos referidos titulos sdo reconhe-
cidas como resultados do exercicio em que ocorrem.

As participacdes financeiras que tenham experimentado redu-
cdes permanentes de valor de realizacdo, encontram-se provi-
sionadas.

2.8.Impostos Diferidos

Os impostos diferidos sdo calculados com base no método da
responsabilidade de balanco e reflectem as diferencas tem-
pordrias entre o montante dos activos e passivos para efeitos
de reporte contabilistico e os seus respectivos montantes para
efeitos de tributacdo. No entanto, ndo sdo calculados impos-
tos diferidos sobre as diferencas de reconhecimento inicial de
activos e passivos numa transaccdo relativa a concentracdo de
actividades empresariais, quando as mesmas ndo afectam nem
o resultado contabilistico nem o resultado fiscal no momento
da transaccdo.

Sdo reconhecidos impostos diferidos activos sempre que exis-
te razoavel seguranca de que serdo gerados lucros futuros
contra os quais os activos poderdo ser utilizados. Os impostos
diferidos activos sdo revistos anualmente e reduzidos sempre
que deixe de ser provavel que os mesmos possam ser utilizados

Os impostos diferidos sdo calculados a taxa que se espera que
vigore no periodo em que se prevé que o0 activo ou o passivo
seja realizado.

2.9. Inventarios

Osinventdrios sdo registados ao menor entre o valor de custo e
o seu valor realizavel liquido. Os custos dos inventarios incluem
todos os custos associados a compra, ndo incluindo contudo
quaisquer custos financeiros. O valor realizavel liquido é o pre-
co davenda estimado de acordo com as actividades normais de
negdécio, menos as despesas de venda imputaveis.

0 método de custeio adoptado para valorizacdo das saidas de
armazém é o custo médio ponderado.

2.10. Clientes e Outras Contas a Receber

As contas areceber de Clientes e outros devedores sdo regista-
das pelo justo valor da transaccdo subjacente que os originou,
deduzidosde eventuais perdas deimparidade, paraque as mes-
mas reflictam o seu valor realizavel liquido. As contas a receber
cedidasem'factoring’,comexcepcdodasoperacdesde ‘factoring’
sem recurso, sdo reconhecidas no balanco narubrica de ‘Outras
Contas a Pagar’ até ao momento do recebimento das mesmas.

2.11. Outros Activos e Passivos Correntes

Nestas rubricas sdo registados os acréscimos de custos, custos
diferidos, acréscimos de proveitos e proveitos diferidos para
que os custos e proveitos sejam contabilizados no periodo a
que dizem respeito, independentemente da data do seu paga-
mento ou recebimento.

2.12. Caixa e Equivalentes

Estarubricainclui, para além dos valores em caixa, os depésitos
a ordem bancdrios e outros investimentos de curto prazo com
mercado activo. Os descobertos bancdrios estdo incluidos na
rubrica de Empréstimos e Descobertos Bancarios no passivo.
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Financial investments are recorded, on the date of the
Balance Sheet, at market value. The effective capital
gains and capital losses which result from the sale of
the abovementioned securities are recognised throu-
gh profit or loss of the financial year when they occur.

Financial holdings which have undergone permanent
reductions of realisation value are covered by provi-
sions.

Deferred taxes are calculated based on the balance
sheet liability method and reflect the temporary diffe-
rences between the amount of the assets and liabili-
ties for accounting reporting purposes and their res-
pective amounts for tax purposes. However, deferred
taxes are not calculated on the differences of the ini-
tial recognition of assets and liabilities in a transaction
relative to the concentration of business activities
when they affect neither the book value net income
nor the netincome for tax purposes at the time of the
transaction.

Deferred tax assets are recognised whenever there
is a reasonable certainty that future profits will be
generated against which the assets may be used. De-
ferred tax assets are reviewed annually and reduced
whenever itis no longer likely that they may be used.

Deferred taxes are calculated at the rate which is ex-
pected to be in force in the period when the asset or
liability is expected to be realised.

Inventories are recorded at the lowest of the cost
value and their net realisable value. Inventory costs
include all the costs associated to the purchase, not
including, however, any financial costs. The net rea-
lisable value is the sales price estimated according to
normal business activities, minus the imputable sales
expenses.

The costing method adopted for the valorisation of
the goods leaving the warehouse is the weighted
average cost.

The accounts receivable from Customers and other
debtors are recorded at the fair value of the under-
lying transaction which led to their creation, deducted
by any impairment losses, so that they reflect their
net realisable value.

The accounts receivable assigned under ‘factoring,
with the exception of forfeited factoring operations,
‘are recognised in the balance sheet under the hea-
ding ‘Other Accounts Payable until they are actually
received.

Recorded under these headings are the accrued
costs, deferred costs, accrued income and de-
ferred income so that the costs and income are
recorded in the period to which they refer, inde-
pendently of the date of their payment or receipt.

This headingincludes, apart from cash, demand depo-

R&CREDITUS 2009 | 63



NOTAS AS DEMONSTRACOES FINANCEIRAS CONSOLIDADAS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2.13. Capital Social
As accdes ordindrias sdo classificadas no capital préprio.

Os custos directamente atribuiveis a emissdo de novas accdes
ou opcBes sdo apresentados como uma deducdo, liquida de im-
postos, ao valor recebido resultante desta emissdo. Os custos
directamente imputdveis a emissdo de novas accGes ou op-
cdes, para a aquisicdo de um negdcio, sdo incluidos no custo de
aquisicdo como parte do valor da compra.

Quando a empresa ou as suas filiais adquirem accles préprias
da empresa mde, o montante pago é deduzido ao total dos ca-
pitais préprios atribuivel aos accionistas, e apresentado como
accBes préprias, até a data em que estas sdo canceladas, reemi-
tidas ou vendidas. Quando tais accGes sdo subsequentemente
vendidas ou reemitidas, o montante recebido é novamente in-
cluido nos capitais proprios atribuiveis aos accionistas.

2.14. Empréstimos e Descobertos Bancarios

Os empréstimos obtidos sdo inicialmente reconhecidos ao jus-
to valor, liquido de custos de transaccdo incorridos. Os emprés-
timos sdo subsequentemente apresentados ao custo amorti-
zado; qualquer diferenca entre os recebimentos (liquidos de
custos de transaccdo) e o valor a pagar sdo reconhecidos na
demonstracdo dos resultados ao longo do periodo do emprés-
timo, utilizando o método da taxa efectiva.

Os empréstimos obtidos sdo classificados no passivo corrente,
excepto se o Grupo possuir um direito incondicional de diferira
liquidacdo do passivo por, pelo menos, doze meses apos a data
do balanco, sendo neste caso classificado no passivo ndo cor-
rente.

Os custos com juros relativos a empréstimos obtidos sdo regis-
tados narubrica de custo liquido de financiamento na demons-
tracdo de resultados.

2.15. Fornecedores e Outras Contas a Pagar

As contas a pagar a fornecedores e outros credores sdo regis-
tadas pelo seu valor nominal, na medida em que se tratam de
valores a pagar de curto prazo.

2.16. ProvisGes

Sdo constituidas provis8es no balanco sempre que: i) o Grupo
tenha uma obrigacdo presente, legal ou construtiva, resultan-
te de um acontecimento passado; ii) seja provavel que uma di-
minuicdo, razoavelmente estimavel, de recursos incorporando
beneficios econdmicos sera exigida para liquidar esta obriga-
cdo e; iii) que o seu valor seja fiavelmente estimavel. As provi-
sOes sdo revistas a data do balanco e ajustadas para reflectir
a melhor estimativa corrente. Se deixar de ser provdvel que
uma diminuicdo de recursos que incorporem beneficios eco-
némicos, seja necessaria para liquidar a obrigacdo, a provisdo
é revertida.

2.17. Rédito e Especializacdo de Exercicios

0 rédito é registado na demonstracdo de resultados e com-
preende os montantes facturados na venda de produtos e na
prestacdo de servicos, liquidos do Imposto sobre o Valor Acres-
centado (IVA) e descontos, depois de eliminar as transaccoes
intra-grupo.

Os proveitos decorrentes da venda de produtos sdo reconhe-
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sits at banks and other short terms investmentsin ac-
tive markets. Bank overdrafts are included under the
heading Bank Loans and Overdrafts in the liabilities.

Ordinary shares are classified under equity.

Costs directly attributable to the issue of new shares
or options are presented as a deduction, net of taxes,
from the value received as a result of this issue. Costs
directly imputable to the issue of new shares or op-
tions, for the acquisition of a business, are included
in the acquisition cost as part of the value of the pur-
chase.

When the company or its subsidiaries acquire the
shares of the parent-company, the amount paid is
deducted from the total equity of attributable to the
shareholders, and presented as own shares until the
date that they are cancelled, reissued or sold. When
such shares are subsequently sold or reissued, the
amount received is once again included in the equity
attributable to the shareholders.

Loans received are initially recognised at fair value,
net of the transactions costs incurred. The loans are
subsequently presented at amortised cost; any diffe-
rence between the receipts (net of transaction costs)
and the value payable are recognised in the income
statement over the term of the loan, using the effec-
tive rate method.

The loans received are classified under current liabi-
lities, except when the Group possesses an uncondi-
tional right to defer the settlement of the liability by,
at least, twelve months after the date of the balance
sheet, being in this case classified under non-current
liabilities.

The costs with interest relative to loans received are
recorded under the heading net financing costs in the
income statement.

The accounts payable to suppliers and other creditors
are recorded at their nominal value, provided that
they refer to values payable in the short term.

Provisions are constituted in the balance sheet whe-
never: i) the Group has a present, legal or constructive
liability resulting from a past occurrence; ii) it is likely
that a reasonably estimatable decrease of resources,
incorporating economic benefits, will be required to
settle this liability; and iii) that its value is capable of
being estimated reliably. The provisions are reviewed
on the date of the balance sheet and adjusted to re-
flect the best current estimate. If it is no longer likely
that a decrease of resources which incorporate eco-
nomic benefits will be required in order to settle the
liability, the provision is reverted.

Incomeisrecorded in the income statement and inclu-
des the amounts gained through the sale of products
and provision of services, net of Value Added Tax



cidos na demonstracdo consolidada dos resultados quando os
riscos e beneficios inerentes a posse dos activos sdo transfe-
ridos para o comprador e 0 montante dos proveitos possa ser
razoavelmente quantificado.

Os proveitos decorrentes da prestacdo de servicos sdo reco-
nhecidos nademonstracdo de resultados com referéncia a fase
de acabamento da prestacdo de servicos a data do balanco.

As garantias de equipamentos vendidos sdo suportadas pelos
fornecedores das marcas representadas.

Os juros e proveitos financeiros sdo reconhecidos de acordo
com o principio da especializacdo dos exercicios e de acordo
com a taxa de juro efectiva aplicavel.

Os custos e proveitos sdo contabilizados no periodo a que di-
zem respeito, independentemente da data do seu pagamento
ou recebimento. Os custos e proveitos cujo valor real ndo seja
conhecido sdo estimados.

Os custos e os proveitos imputdveis ao periodo corrente e cujas
despesas e receitas apenas ocorrerdao em periodos futuros,
bem como as despesas e as receitas que ja ocorreram, mas que
respeitam a periodos futuros e que serdo imputadas aos resul-
tados de cada um desses periodos, pelo valor que lhes corres-
ponde, sdo registados nas rubricas de ‘Outros Activos Corren-
tes' e ‘Outros Passivos Correntes’.

2.18. Impostos Sobre 0 Rendimento

0 imposto sobre o rendimento do exercicio é calculado com
base nos resultados tributaveis das empresas incluidas na con-
solidacdo e considera a tributacdo diferida.

0 imposto corrente sobre o rendimento é calculado com base
nos resultados tributaveis das empresas incluidas na consoli-
dacdo, de acordo com as regras fiscais em vigor no local da sede
de cada empresa do grupo.

Os impostos diferidos sdo calculados com base no método da
responsabilidade de balanco e reflectem as diferencas tem-
pordrias entre o montante dos activos e passivos para efeitos
de reporte contabilistico e os seus respectivos montantes para
efeitos de tributacdo.

3. GESTAO DO RISCO FINANCEIRO

As actividades do Grupo estdo expostas a uma variedade de
factores de risco financeiro: risco de crédito, risco de liquidez e
risco da taxa de juro

3.1. Risco de Crédito

0 Grupo tem como Clientes principais grandes empresas nos
sectores Bancadrio, Seguros, Telecomunicacdes e Inddstria, Co-
mercio e Servicos sendo o prazo médio de recebimentos efecti-
vo de aproximadamente 40 dias.

0 Grupo optou, dada a sua carteira de Clientes por considerar o
risco de crédito diminuto, ndo sequindo uma politica de atribui-
cdo de limites de crédito aos seus Clientes.

Em limite o risco equivale ao valor de Clientes existentes e evi-
denciado no Balanco.
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(VAT) and discounts, after the elimination of intra-
group transactions.

Income from the sale of products is recognised in the
consolidated income statement when the risks and
benefits inherent to the possession of the assets are
transferred to the buyer and the amount of the inco-
me can be quantified reasonably.

Income arising from the provision of services is recog-
nised in the income statement in relation to the phase
of completion of the provision of the services on the
date of the balance sheet.

The guarantees of the equipment sold are paid by the
suppliers of the represented tradenames.

Interest and financial income are recognised in accor-
dance with the accruals accounting principle and ac-
cording to the applicable effective interest rate.

Costs and income are recorded in the period to which
they refer, independently of the date of their payment
or receipt. Costs and income whose real value is unk-
nown are estimated.

Costs and income imputable to the current period and
whose expenses and revenues will occur only in futu-
re periods, as well as expenses and revenues which
have already occurred, but which refer to future pe-
riods and which will be imputed to the profit or loss of
each of those periods, at their corresponding value,
are recorded under the headings ‘Other Current As-
sets'and ‘Other Current Liabilities’.

The income tax for the year is calculated based on the
taxable results of the companies included in the con-
solidation and considers the deferred taxation.

Current income tax is calculated based on the taxable
results of the companies included in the consolida-
tion, in accordance with the tax rules in force at the
location of the head office of each company of the
Group.

Deferred taxes are calculated based on the balance
sheet liability method and reflect the temporary di-
fferences between the amount of the assets and lia-
bilities for accounting reporting purposes and their
respective amounts for tax purposes.

The Group’s activities are exposed to a variety of fac-
tors of financial risk: credit risk, liquidity risk and inte-
rest rate risk.

Amongst the Group’s main Customers are large com-
panies in the Banking, Insurance, Telecommunica-
tions and Industry, Trade and Service sectors, with the
effective average time of receipt being approximately
40 days.

The Group has chosen, in view of its portfolio of Cus-
tomers, to consider credit risk as minimal, and does
not follow any policy of imposing credit limits on its
Customers.

Ultimately, the risk is equivalent to the value of the
existing Customers presented on the Balance Sheet.
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3.2. Risco de Liquidez

A gestdo do risco de liquidez implica a manutencdo de saldos
financeiros suficientes, facilidade na obtencdo de fundos atra-
vés de linhas de crédito adequadas. Relacionado com a dinami-
ca dos negécios subjacentes, a tesouraria do Grupo pretende
manter a flexibilidade da divida flutuante, mantendo as linhas
de crédito disponiveis.

3.3. Risco da Taxa de Juro

0 Grupo utiliza empréstimos como meio de financiamento de
suporte as suas actividades, sendo afectado por variacfes da
taxa de juro no cdlculo desses encargos. A Administracdo ndo
considera economicamente necessaria a implementacdo de
uma politica de gestdo de risco de taxa de juro.

Considerando as taxas de juro praticadas em 31/12/2009, uma
variacdo da taxa de referéncia de 0,5% teria o0 seguinte impac-
to:

Andlise Sensibilidade Variacdo Encargos
Variation in Costs

Acréscimo | Increase 0,50% 251.509

Sensitivity Analysis

Diminuicdo | Decrease -0,50% -251.509

4. ESTIMATIVAS CONTABIL[STICAS E
PRESSUPOSTOS CRITICOS

A preparacdo das demonstrac@es financeiras em conformidade
com o normativo contabilistico internacional requer o uso de
estimativas e pressupostos definidos pela Administracdo que
afectam as quantias reportadas de activos e passivos, assim
como as quantias reportadas de proveitos e custos durante o
periodo de relato.

0 Conselho de Administracdo baseou-se no melhor conheci-
mento e experiéncia de eventos passados e/ou correntes e
em pressupostos relativos a eventos futuros para determinar
as estimativas contabilisticas, que a sequir se identificam mais
relevantes:

4.1. Imparidade dos Valores a Receber

Os valores recuperdveis das unidades geradoras de fluxos de
caixa foram calculados de acordo com o seu valor em uso. Estes
calculos requerem o uso de estimativas.

4.2. Protétipos

Os protétipos resultam da aplicacdo nos contratos celebrados
com os Clientes de conhecimentos desenvolvidos no Grupo Re-
ditus, sob a forma de reengenharia de processos administrati-
VoS, Novos processos administrativos ou aplicacBes informati-
cas orientadas para o cliente, cujo reconhecimento é registado
ao longo do periodo de duragdo dos mesmos. Todos os protéti-
pos tém suporte documental e reflectem uma estimativa quan-
to a sua capacidade de gerarem fluxos de caixa em exercicios
futuros.

Procedemos a avaliacdo dos prazos de vida (til dos activos
intangiveis registados, quanto a sua capacidade para mante-
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The management of liquidity risk implies the mainte-
nance of sufficient financial balances, facility in the
obtaining of funds through adequate credit lines. Re-
lated to the dynamics of the underlying businesses,
the Group's treasury seeks to maintain the flexibility
of the floating debt, maintaining the credit lines avai-
lable.

The Group uses loans as a means of funding to sup-
port its activities, with the calculation of their costs
being affected by variations in the interest rate. The
Administration does not consider the implementation
of an interest rate management policy to be economi-
cally necessary.

Considering the interestratesinforce on 31/12/20089,
a 0.5% variation in the reference rate would have the
following impact:

The preparation of the financial statements in con-
formity with the international accounting standards
requires the use of estimates and assumptions defi-
ned by the Administration which affect the reported
amounts of assets and liabilities, as well as the repor-
ted amounts of income and costs during the reporting
period.

The Board of Directors employed the best of its kno-
wledge and experience of past and/or current events
and assumptions relative to future events to deter-
mine the book value estimates, the most relevant of
which are identified below:

The recoverable values of the units generating
cashflow were calculated in accordance with their
usage value. These calculations require the use of es-
timates.

Prototypes result from the application of knowledge
developed by the Reditus Group in the contracts sig-
ned with Customers, under the form of the reengine-
ering of administrative processes, new administrative
processes or computer applications directed towards
the Customer, the recognition of which is recorded
over their duration. All the prototypes have documen-
tal support and reflect an estimate as to their capacity
to generate cashflow in future years.

Reditus has proceeded with the assessment of the
duration of the working lives of the recorded intan-
gible assets, relative to their capacity to maintain fu-



rem beneficios futuros. Atendendo aos proveitos verificados,
a margem dos projectos e a renovacdo dos contratos que su-
portam os referidos protétipos, adequamos o prazo para o re-
conhecimento dos custos, reajustando-o para os protétipos em
que seja evidente tal aplicacdo.

0 Grupo contabiliza impostos diferidos activos com base nos
prejuizos fiscais existentes a data de balanco e no célculo de re-
cuperacdo dos mesmos assim como ajustamentos ndo aceites
fiscalmente e ainda decorrentes dos ajustamentos necessarios
feitos em titulos e aplicacBes financeiras. Estes calculos reque-
rem o uso de estimativas.

0 reconhecimento do rédito pelo Grupo inclui andlises e esti-
mativas da gestdo no que concerne a fase de acabamento dos
projectos em curso a data da informacdo financeira os quais
podem vir a ter um desenvolvimento futuro diferente do orca-
mentado a presente data.

Em 31 de Dezembro de 2009 e 2008, os resultados por seg-
mento de negdécio eram como segue:
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ture benefits. According to the income registered, on
the side of the projects and relative to the renewal of
the contracts supporting the abovementioned pro-
totypes, Reditus corrects the period of time for the
recognition of the costs, readjusting it for the proto-
types when such application is evident.

The Group records deferred tax assets based on the
existing losses on the date of the balance sheet and
on the calculation of their recovery as well as adjust-
ments not accepted for tax purposes and those arising
from the necessary adjustments made to securities
and financial applications. These calculations require
the use of estimates.

The recognition of income by the Group includes
analyses and management estimates regarding the
phase of completion of the projects in progress on the
date of the financial information which might have a
future development different from that budgeted for
at the present date.

As at 31 December 2009 and 2008, the results per bu-
siness segment were as follows:

31de Dezembro de 2009
Total
BPO ITC ITO Eng. & Mob. Reditus

Vendas e Prestacdo de Servicos | Sales and Services Rendered 16 842 223 33387 961 49 155 335 4862 387 104 247 906
Outros e Ganhos Operacionais | Other Operating Income and Gains 78072 1513190 539 313 827 390 2957 965
Total dos Proveitos Operacionais | Total Operating Income 16 920 296 34901 151 49 694 648 5689 776 107 205 871
Amortizacdes, Depreciacées, Provisdes e Ajust | Amortisations, Depreciation, Provisions & Adjust 1144811 818 999 1,108,721 655,105 3727636
Resultado Operacional | Net Operating Income 899 894 2571114 3388 252 (130 111) 6729 149
Réditos de Juros | Interest Received 662 588
Gastos de Juros | Interest Paid 4245 338
antes de Impostos | Profit before Taxes 3146 399
p sobre o Rendi | Income Tax 2034 985
Resultado do exercicio antes de Interesses Minoritarios | Net Income before Minority Interests 1111414
Interesses Minoritdrios | Minority Interests (30442)
do Liquido do Exercicio | Net Income for the Year 1141856

31 de Dezembro de 2008

Total
BPO ITC ITO Eng. & Mob. Reditus

Vendas e Prestacdo de Servicos | Sales and Services Rendered 14 743 560 12 706 934 23 883 680 7911 883 59 246 057
Outros di e Ganhos Operacionais | Other Operating Income and Gains 2227 461 153371 845 273 93018 3319123
Total dos Proveitos Operacionais | Total Operating Income 16,971,021 12,860,305 24,728,953 8004 901 62 565 180
Amortizacdes, Depreciacdes, Provisdes e Ajust | Amortisations, Depreciation, Provisions & Adjust 1,866,211 992 435 943,112 633 866 4435 624
Operacional | Net Operating Income 188,789 215,025 4,084,785 272135 4760 733
Réditos de Juros | Interest Received 590 731
Gastos de Juros| Interest Paid 4130 826
dos antes de Imp | Profit before Taxes 1220638
p sobre o dii | Income Tax 545019
do exercicio antes de Interesses Minoritarios | Net Income before Minority Interests 675619
Interesses Minoritarios | Minority Interests 49 346
Resultado Liquido do Exercicio | Net Income for the Year 626 273

Em 31 de Dezembro de 2009 e 2008, os activos e passivos por
segmentos de negdcio eram como segue:

As at 31 December 2009 and 2008, the assets and lia-

bilities per business segment were as follows:

31de Dezembro de 2009
Total
BPO ITC ITO Eng. & Mob. Reditus

Activo | Assets 22839 128 26 149 287 89 040 635 5748 775 143,777,826
Passivo | Liabilities 19 827 151 22 347870 74754 708 5977819 122907 548
Investi em activos fixos | Investment in fixed assets 1404 635 725927 1080 994 91767 3303322
Investi em activos tangiveis | Investment in tangible assets 1402 885 714727 1052672 90017 3260 300
Investi em activos i is | Investment in intangible assets 1750 11 200 28322 1750 43022
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31 de Dezembro de 2008
Total
BPO ITC ITO Eng. & Mob. Reditus

Activo | Assets 14742 316 18 160 605 89 588 396 7571026 130 062 343
Passivo | Liabilities 22 189 253 16 572 088 63514 084 7258 535 109 533 960
Investil em activos fixos | Investment in fixed assets 2597 806 515 056 681 867 74831 3869 560
Investi em activos tangiveis | Investment in tangible assets 455 381 515 056 438272 72621 1481330
Investi em activosii giveis | Investment in intangible assets 2142425 243595 2210 2388 230

Em 31 de Dezembro de 2009 e 2008, os resultados por seg-
mento geografico eram como segue:

As at 31 December 2009 and 2008, the results per ge-
ographical segment were as follows:

31 de Dezembro de 2009
Franca
Portugal France Angola Total Reditus
Vendas e Prestacdo de Servicos | Sales and Services Rendered 92 948 107 8769478 2530321 104 247 906
Outros di e Ganhos Operacionais | Other Operating Income and Gains 2634 864 104 370 218731 2 957 965
Total dos Proveitos Operacionais | Total Operating Income 95 582 971 8873848 2749 052 107 205 871
Amortizacdes, Depreciacdes, Provisdes e Ajust | Amortisations, Depreciation, Provisions & Adjust 3425735 166 231 135670 3727636
Resultado Operacional | Net Operating Income 7093 686 ( 398 441) 33904 6729 149
Réditos de Juros | Interest Received 662 588
Gastos de Juros| Interest Paid 4245 338
Itados antes de Imp | Profit before Taxes 3146 399
p sobre o i | Income Tax 2034985
Resultado do exercicio antes de Interesses Minoritarios| Net Income before Minority Interests 1111414
Interesses Minoritarios| Minority Interests ( 30442)
Resultado Liquido do Exercicio] Net Income for the Year 1141856
Franca
Portugal France Angola Total Reditus
Vendas e Prestacdo de Servicos | Sales and Services Rendered 51634 978 6 660 194 950 885 59,246,057
Outros i e Ganhos Operacionais | Other Operating Income and Gains 3222100 72589 24 435 3,319,123
Total dos Proveitos Operacionais | Total Operating Income 54 857 078 6732783 975 320 62,565,180
Amortizacdes, Depreciacdes, Provisdes e Ajust | Amortisations, Depreciation, Provisions & Adjust 3931825 467 911 35 888 4,435,624
Resultado Operacional | Net Operating Income 4275393 462 735 22 606 4,760,733
Réditos de Juros | Interest Received 590 731
Gastos de Juros|Interest Paid 4130 826
antes de Imp |Profit before Taxes 1220638
p sobre o di JIncome Tax 545019
Resultado do exercicio antes de Interesses Minoritarios|Net Income before Minority Interests 675619
Interesses Minoritdrios|Minority Interests 49 346
Resultado Liquido do Exercicio|Net Income for the Year 626 273

Activos e Passivos Segmento Geografico

Em 31 de Dezembro de 2009 e 2008, os activos e passivos por

segmento geografico sdo como segue:

As at 31 December 2009 and 2008, the assets and
liabilities per geographical segment were as follows:

31 de Dezembro de 2009
Franca
Portugal France Angola Total Reditus
Activo | Assets 137 866 543 4861574 1049 708 143 777 826
Passivo | Liabilities 118 762 472 3121420 1023 656 122 907 548
em activos fixos | Investment in fixed assets 3166 234 137089 3303322
em activos giveis | Investment in tangible assets 3123212 137 089 3260 300
Investi em activos intangiveis | Investment in intangible assets 43022 43022
31de Dezembro de 2008
Franca
Portugal France Angola  Total Reditus
Activo | Assets 124 191 465 4972104 898 774 130 062 343
Passivo | Liabilities 107 170 658 1471451 891 851 109 533 960
Investimento em activos fixos | Investment in fixed assets 3793785 62120 13 655 3869 560
Investi em activos tangiveis | Investmentin tangible assets 1405 555 62120 13655 1481330
i em activos i iveis | Investment in intangible assets 2386 020 2210 2388 230

Em 31 de Dezembro de 2009, as empresas do Grupo incluidas

na consolidacdo e as suas respectivas sedes, capital social,
proporcdo do capital detido e segmentos eram as seguintes:
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Segmento  Segmento

% Capital Negécio Geografico

p! Holding e Emp Filiais Sede Capital Social Detido Business Geographical
Holding Company and Subsidiaries Head Office  Share Capital % Holding Segment Segments
Reditus SGPS, SA Lishoa 44,630,250 €
Reditus Gestdo Sociedade Gestora Participacdes Sociais,SA Lishoa 5,000,000 € 100%
Inter Reditus Prestacdo Integrada de Servicos Informdticos, SA Lishoa 750,000 € 100% IT Outsourcing Portugal

dware Si: de Informacdo, SA Lishoa 500,000 € 100% BPO Portugal
Redware Centros de Servicos, SA Castelo Branco 50,000 € 100% BPO Portugal
Reditus Il Telec icacoes, SA Lishoa 50,000 € 100% IT Consulting Portugal
J. M. Consultores de Informatica e Artes Graficas, SA Alfragide 500,000 € 68% Eng. e Mob. Portugal
Reditus Imobilidria, SA Lishoa 1,750,000 € 100% Suporte Portugal
Caleo, SA 1,200,000 € 55% Eng. e Mob. Franca
BCCM, Inovacdo Tecnolégica, Lda Alfragide 250,000 € 100% Eng. e Mob. Portugal
Tecnidata IF i Financeiros SGPS, S.A. Ogiras 16,250,000 € 100% Suporte Portugal
Tecnidata Sl Servicos e i de Informatica, S.A. Oeiras 1,200,000 € 100% IT Outsourcing Portugal
Tecnidata BC Busi C i Solucdes de Software, S.A. Oeiras 150,000 € 100% IT Outsourcing Portugal
ROFF C I d d S.A. Ogiras 50,000 € 100% IT Consulting Portugal
Tecnidata BMT i Tecnologies, S.A. Oeiras 150,000 € 100% IT Outsourcing Portugal
Tecni te Si Informaticos S.A. Ogiras 50,000 € 100% Suporte Portugal
ALL2IT Infocomuncacdes, S.A. 700,000 € 100%  IT Outsourcing Portugal
Roff Global Franca 37,000 € 80% IT Consulting Franca
Roff Tec Angola 917 € 80% IT Consulting Angola
Roff - SDF, Lda Covilha 5,000 € 80% IT Consulting Portugal
Partblack, SA a) Alfragide 50,000 € 100%  IT Outsourcing Portugal
a) Esta empresa foi adquirida por 7.500.000 euros e contri- a) This company was acquired for 7,500,000 euros
buiu com um activo de 10.037.266 euros e com um Resultado and contributed with assets of 10,037,266 euros and
Liquido no montante de 211.800 euros para o consolidado. with Net Income of the value of 211,800 euros to the

consolidated netincome.

Activo Bruto | Gross Assets

Aumentos e Abates e Correccoes e

Saldoem Reavaliacdes Alienacdes Transf. Saldoem

31/12/2008 Increases & Write-offs & Corrections & 31/12/2009

Balanceat Revaluations Disposals Transfers Balance at

Terrenos e recursos naturais | Land and natural resources 2833935 2833935
Edificios outras construcdes | Buildings & other constructions 10401 684 272 403 10 674 087
i bdsico | Basic equipment 4870 499 896 283 ( 20678) 6506 5752 610

de transporte | Transport equipment 2055 924 590 414 ( 81367) ( 59 950) 2505 021

Ferr e utensilios | Tools and utensils 94 853 61483 156 336
quip istrativo | Office equipment 2698 403 671 496 ( 12 085) ( 2769) 3355 046
Outras imobiliz. Corpéreas | Other tangible fixed assets 2452 840 509 479 ( 10 180) ( 195) 2951944
Imobilizacées em curso | Fixed assets under construction 126 259 258 741 (1359) 383 642
25534 397 3260 300 (125 669) (56 408) 28612 621

Amortizacdes Acumuladas | Accumulated Amortisations

Aumentos e Abates e Correccoes e

Saldoem Reavaliacdes Alienacdes Transf. Saldoem
31/12/2008 Increases& Write-offs & Corrections & 31/12/2009
Balanceat Revaluations Disposals Transfers Balance at
Edificios outras construcdes | Buildings & other constructions 691 021 197 060 370 888 451
quip basico | Basic equipment 4182374 661908 (17 556) (9869) 4816 857
i de transporte | Transport equipment 1312884 381747 ( 42 698) ( 59 951) 1591982
Ferramentas e utensilios | Tools and utensils 82914 6839 89 754
i istrativo | Office equipment 1996 691 232575 ( 14 915) (4674) 2209 677
Outras imobiliz. Corpéreas | Other tangible fixed assets 2183059 117 851 ( 194) 2300715
10448 943 1597 980 ( 75169) ( 74318) 11897 436
0 Grupo detém diversos activos sob o regime de locacdo finan- The Group has various assets under a financial leasing
ceira que estdo afectos a sua actividade operacional. No final regime which are allocated to its operating activity. At
do contrato, o Grupo podera exercer a opcdo de compra desse the end of the contract, the Group may exercise the

option to purchase this asset at a price lower than its
market value. The financial leasing payments do not
include any value relative to contingent rents.

activo a um preco inferior ao valor de mercado. Os pagamentos
de locacdo financeira ndo incluem qualquer valor referente a
rendas contingentes.

The composition of the assets acquired under finan-

De sequida apresentamos a composicdo dos bens adquiridos cial leasing regimes and their respective net values
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em regime de locacdo financeira e os seus respectivos valores
liquidos:

are presented below:

Amortizacdes

Acumuladas
Valor Bruto Accumulated  Valor Liquido
Gross Value  Amortisations Net Value

Edificios | Buildings 13 406 201 881 601 12 524 600
i Informatico | IT Equipment 1193907 939 169 254 737

A istrativo | Office Equipment 1503 412 256 804 1246 608

Viaturas |Vehicles 1475374 835737 639 637
17578 894 2913311 14 665 582

O Grupo regista os terrenos e edificios afectos a actividade
operacional ao valor de mercado, apurado por entidades es-
pecialistas e independentes. Em 31 de Dezembro de 2009, a
Reditus detinha um imével em Alfragide (terreno e edificio),
fraccBes de um edificio em Lisboa e um imével na Quinta do
Lambert.

0 valor dos iméveis do Grupo ascendia em 31 de Dezembro de
2009 a 12.578.492 euros. A discriminacdo dos imdveis e os
seus respectivos valores é a que consta do quadro seguinte:

The Group records the land and buildings allocated to
operating activity at market value, calculated by spe-
cialist and independent entities. As at 31 December
2009, Reditus owned a property in Alfragide (land
and building), fractions of a building in Lisbon and a
property at Quinta do Lambert.

The value of the Group's properties stood at
12,578,492 euros as at 31 December 2009. The de-
tails of the properties and their respective values are
presented in the table below:

Valor de Valor de Amortizacdo
Aquisicdo  Reavaliacdo Acumulada
Acquisition  Revaluation Accumulated Justo Valor

Value Value Amortisation  Fair Value
Fraccdes do Edificio em Lisboa | Parts of the Lisbon Building 2400 000 294 979 294 979 21400 000
Edificio em Alfragide (inclui terreno) | Building in Alfragide (includes land) 6017 250 5255573 532730 10 740 093
Edificio Roff | Roff Building 266 108 53 892 53 892 266 108
8 683 358 5604 444 881601 13406 201

As fraccBes do edificio em Lisboa foram adquiridas através de
um contrato de leasing em 30 de Dezembro de 2002 por um
prazo de 15 anos pelo montante de 2.400.000 euros.

0 edificio de Alfragide foi adquirido em Junho de 2006 pelo
montante de 6.017.250 euros e foi reavaliado em mais
5.255.573 euros pela entidade Aguirre Newman Portugal pelo
método do “Discounted Cash-flow".

Esta aquisicdo foi feita através de um contrato de leasing em 7
de Junho de 2006 por um prazo de 15 anos.

A informacdo relativa ao goodwill, com referéncia ao exercicio
findo em 31 de Dezembro de 2009, pode ser analisada como
segue:

The fractions of the building in Lisbon were acquired
through a leasing contract on 30 December 2002 for
a period of 15 years for the value of 2,400,000 euros.

The building in Alfragide was acquired in June 2006
for the value of 6,017,250 euros and was revalued at
over 5,255,573 euros by the entity Aguirre Newman
Portugal through the Discounted Cashflow method.

This acquisition was made through a leasing contract
on 7 June 2006 for a period of 15 years for the value of
6,017,250 euros.

The information relative to goodwill, with reference
to the financial year ended on 31 December 2009, can
be analysed as follows:

Valorde Amortizacdo
Aquisicdo Acumulada
Acquisition Accumulated ValorLiquido

Value Amortisation  Net Value

Caleo, SA 2939 957 661977 2277 980
BCCM 713 405 713 405
ROFF- C Itores Independ S.A. ("ROFF") 13099 670 13099 670
ROFFTec 14910 14910
ROFFGlobal 220677 220677
NCIT - Servicos e Tecnologias de Informacao, S.A. 672 361 672 361
Tecnisuporte, Sistemas Informaticos, S.A. 221963 221 963
Tecnidata SI - Servicos e de Informdtica, S.A 7092 367 7092 367
Tecnidata BC - Consulting, Solucdes de Software, S.A. 5249 838 5249 838
ALL 2 It - Infoc icacdes, S.A. 17 403 305 17 403 305
Partblack 15282 768 15 282 768

62911 221 661977 62 249 244




0 goodwill foi objecto de avaliacdo de imparidade pelo méto-
do do "Discounted Cash-flow" pelo Professor Dr. Rui Alpalhdo.
Nesse contexto, procedeu-se a analise do valor do negdcio, ac-
tualizando, a data de referéncia, o valor dos cash-flows projec-
tados num horizonte de 5 anos, considerando o plano de neg6-
cios estabelecido pela administracdo do Grupo, as perspectivas
do sector de actuacdo, além de aspectos macroeconémicos. A
taxa de crescimento nominal utilizada na perpetuidade foi de
2,0%.

Dependendo do negdcio foi utilizada a taxa de desconto entre
9,5% e 12,9% construida utilizando o Beta de mercado, um
prémio de risco de mercado, o custo de divida médio do Grupo,
e target de gearing de 20%.

Conforme referido na nota 2.5.1, o goodwill resultante da con-
centracdo de actividades é registado como activo e ndo é sujei-
to a amortizacdo. Sempre que existam indicios de uma eventu-
al perda de valor e, pelo menos, no final de cada exercicio, os
valores de goodwill sdo sujeitos a testes de imparidade. Até a
data ndo se verificaram quaisquer perdas de imparidade.

0 goodwill apurado pela aquisicdo da Partblack, deriva do valor
dispendido na compra, acrescido do capital préprio da socieda-
de afectado pelaincorporacdo do valor do goodwil registado no
activo da propria sociedade adquirida.

9. OUTROS ACTIVOS FIXOS INTANGIVEIS

9.1 Movimentos ocorridos nas rubricas dos Outros
Activos Fixos Intangiveis e nas respectivas
AmortizacOes

Activo Bruto | Cross Assets
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The goodwill was subject to an impairment assess-
ment through the Discounted Cashflow method by
Professor Dr. Rui Alpalhdo. In this context, an analysis
was made of the value of the business, updating, to
the reference date, the value of the forecast cashflow
over a5 year period, considering the business plan es-
tablished by the Group’s Administration, the outlook
of the respective sector of action and macroeconomic
aspects. The nominal growth rate usedin the time fra-
me was 2.0%.

Depending on the business, a discount rate used was
between 9.5% and 12.9%, constructed using the ma-
rket Beta, a market risk premium, the Group’s average
debt cost and target gearing of 20%.

As mentioned in Note 2.5.1, the goodwill resulting
from the concentration of activities is recorded as an
asset and is not subject to amortisation. Whenever
there are indications of any loss of value and, at least,
at the end of each financial year, the values of goo-
dwill are subject to impairment tests. Up to date there
have been no impairment losses.

The goodwill calculated from the acquisition of Par-
tblack, derives from the value spent in the purchase,
increased by the equity of the company affected by
the incorporation of the value of the goodwill recor-
ded in the assets of the actual acquiring company.

Abates e Correccoes e

Saldoem Alienacdes Transf. Saldoem
31/12/2008 Aumentos Write-offs& Corrections & 31/12/2009
Balance at Increases Disposals Transfers Balance at
Despesas de desenvolvimento | Development costs 10778 819 ( 43277) 1310 961 12 046 503
Prop. industrial e outros direitos | Industrial property & other rights 315003 43022 358 025
Outras imobilizacdes incorpéreas | Other intangible fixed assets 105 841 105 841
ImobilizacBes em curso | Fixed assets under construction
11199 663 43022 (43277) 1310 961 12 510 369
Amortizacdes Acumuladas | Accumulated Amortisations
Abates e Correccoes e
Saldoem Alienacdes Transf. Saldoem
31/12/2008 Aumentos Write-offs& Corrections & 31/12/2009
Balance at Increases Disposals Transfers Balance at
Desp ded lvi | D | costs 5778795 1204 709 1319 860 8303 364
Prop. il ial e outros direitos | Industrial property & other rights 238 810 42 969 281779
Outras imobilizacdes incorpéreas | Other intangible fixed assets 105 841 ( 49 576) 56 265
Imobilizacdes em curso | Fixed assets under construction
6123 446 1247678 ( 49576) 1319860 8641 408

9.2 Protdtipos

O valorliquido darubrica‘Despesas de Desenvolvimento'a data
de 31 de Dezembro de 2009, ascendeu a 3.703.032 euros, e diz
respeito, maioritariamente, a despesas incorridas com os pro-
tétipos elaborados anteriormente ao arranque dos varios ser-
vicos adjudicados a Reditus.

0 valor dos protétipos por drea de negdcio, era como segue:

The net value of the heading ‘Development Costs' as
at 31 December 2009, reached 3,703,032 euros, and
mainly refers to the expenses incurred with the pro-
totypes prepared prior to the start-up of the different
services awarded to Reditus.

The value of the prototypes by business area was as
follows:
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Despesa Acréscimos  Amortizacdo

Capitalizada em Acumulada
Capitalised Increasesin  Accumulated ValorLiquido
Cost 2009 Amortisation Net Value
BPO 6031297 2869 667 3,161,631
IT Outsourcing 786 417 276 149 510,268
IT Consulting 352 538 323473 29,064
7170 252 3469 289 3700 963

0 quadro abaixo detalha os protétipos:

The table below indicates the details of the proto-
types:

Despesa Amortizacdo
Capitalizada Acumulada
Capitalised Accumulated

Designacdo | Name Cost Amortisation
Crédito Habitacdo | Mortgage Loan 724890 585 848
Aplicacdo SAS e Siebel | SAS & Siebel Application 352 538 315 237
GO (Gestdo do Outsourcing) | Outsourcing Management 857 183 649 282
Telec icacdes | Telecommunications 687 307 487574
Office Printing 76 822 48014
Ec | Office Supplies 41340 29213
SGQ (Sistema Gestdo Q! | Quality Manag 1t System 769 279 417 264
Desktop Light 60 000 30 000
Gestdo inistrativa Integrada | Integrated Administrative Management 299873 134 943
DARS 406 000 121 800
Penhoras e Habilitacdo Herdeiros | Pledges & Qualification of Heirs 284000 56 800
Navigium 225000 67 500
Help-desk e cdo Parque Informatico | Help-desk & Computer Maintenance 193 595 48399
Backoffice Cartdes | Cards Backoffice 275000 64 167
Distrates | Discharges 130000 30333
Rollout 50 000 10833
RedBox 620 868 124174
Arquivo | Archive 1116 557 111 656

Em 31 de Dezembro de 2009, esta rubrica, cujo saldo ascendia
a 17.764 euros, refere-se a caucBes de Clientes prestadas a

Empresa.

Os impostos diferidos activos e passivos sdo atribuiveis as se-

guintes rubricas:

Activos | Assets

As at 31 December 20089, this heading, whose balan-
cereached 17,764 euros, refers to the Customer gua-
rantees provided to the Company.

Deferred tax assets and liabilities are attributable to
the following headings:

Passivos | Liabilities Valor Liquido | Net Value
2009 2008 2009 2008

Aj | Adjustments a) 383 300 685 145 383300 685 145
Prejuizos fiscais reportaveis | Reported tax losses b) 1549 880 1053 122 1549 880 1053122
Reservas de reavaliacdo | Revaluation reserves c) 803 184 648 308 ( 803 184) ( 648 308)
Outros | Other d) 2170 908 392 1362 587 (908 392) (1360 417)
Imp. diferidos activos/ (passivos) liq. | Net deferred tax assets/(llabilities) 1933180 1740 438 1711576 2010 895 221 604 (270 457)

a) Estes ajustamentos referem-se essencialmente a perdas por
justo valor de titulos e aplicacdes financeiras. A variacdo desta
rubrica deve-se a anulacdo de activos para impostos diferidos
relativos a ajustamentos de cobranca duvidosa, cuja recupera-

cdo fiscal é improvdvel.

D) Os prejuizos fiscais reportaveis sdo os seguintes:

Ano de Prejuizo Fiscal Ano Limite para Deducdo

a) These adjustments essentially refer to losses in the
fair value of securities and financial applications. The
variation of this heading is due to the cancellation of
deferred tax assets relative to bad debt collection ad-
justments, the recovery of which is unlikely.

b) Reported tax losses are as follows:

Valor do Prejuizo Valor da Deducdo

2004 2010 22114 5529
2005 2011 1705381 426 345
2006 2012 164 060 41015
2008 2014 1085773 271443
2009 2015 3222189 805547

6199518 1549880
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) O valor relativo a reservas de reavaliacdo, diz respeito a re-
avaliacdo do edificio Reditus, em Alfragide, pelo montante de
3.493.404 euros em que 3.030.883 euros vdo ser sujeitos a
amortizacdes ndo aceites fiscalmente (803.184 euros)

d) O valor registado em passivos para impostos diferidos no
valor de 908.392 euros resulta do montante ainda ndo reco-
nhecido fiscalmente dos proveitos relacionados com o acordo
celebrado entre BCP e a Tora em 2004. Este valor estd a ser re-
conhecido em 8 anos, prazo de vigéncia

12. INVENTARIOS

Em 31 de Dezembro de 2009 e 31 de Dezembro de 2008, os in-
ventarios tinham a seguinte composi¢cdo

Matérias primas e iveis |Raw materials & consumables

NOTAS AS DEMONSTRACOES FINANCEIRAS CONSOLIDADAS
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) The value relative to revaluation reserves refers to
the revaluation of the Reditus building in Alfragide, at
the amount of 3,493,404 euros of which 3,030,883
euros will be subject to amortisations not accepted
for tax purposes (803,184 euros)

d) The value recorded under deferred tax liabilities of
the value of 908,392 euros results from the amount,
not yet recognised for tax purposes, of the income
derived from the agreement signed BCP and Tora in
2004. This value is being recognised over 8 years,
the contract duration period. The value transferred to
current tax for 2009 reached 454,196 euros.

12. INVENTORIES

As at 31 December 2009 and 31 December 2008, the
inventories were broken down as follows:

Prod ac

| Finished products

Mercadorias |Goods

2009 2008
219 889 345171
2852
1071063 890 399
1290 952 1238421

13. CLIENTES

Em 31 de Dezembro de 2009 e 31 de Dezembro de 2008, esta
rubrica tinha a sequinte composicdo:

Clientes Correntes |Current Customers

As at 31 December 2009 and 31 December 2008, this
heading was broken down as follows:

Clientes de Cobrancas Duvidosas | Customers with Bad Debt

Arubrica“Clientes Correntes” incluias facturas dos Clientes que
foram cedidas as empresas de factoring, no valorde 1.975.444
euros, e cujo adiantamento se encontra reflectido em outros
empréstimos obtidos.

14. OUTRAS CONTAS A RECEBER

Em 31 de Dezembro de 2009 e 31 de Dezembro de 2008, a ru-

brica “Outras Contas a Receber” é composta como segue:

Estado e Outros Entes Publicos | State and Other Public Entities

2009 2008

39239 654 26 590 047
120819 121967

39360 472 26712014

The heading ‘Current Customers' includes Customers'
invoices which were assigned to factoring companies,
of the value of 1,975,444 euros, and whose advances
are reflected in other loans received.

As at 31 December 2009 and 31 December 2008,
the heading ‘Other Receivables' was broken down as
follows:

Empresas do Grupo e Participadas | Group and Participated Companies

Outros accionistas | Other Shareholders

aforneced | Advances to Suppliers

Outros Devedores | Other Debtors

A rubrica de “Outros Devedores” foi reexpressa em 2008 na
sequéncia do ajustamento de 1.214.825 euros que resulta de
um erro ocorrido em periodos anteriores decorrente da Admi-
nistracdo ter considerado incorrectamente como recuperaveis,
um conjunto de saldos de natureza devedora que se revelaram
ndo recebiveis, razdo pela qual foi decidido proceder a sua cor-
reccdo na informacdo comparativa apresentada nas demons-
tracGes financeiras, conforme prevista na IAS 8 - Politicas con-
tabilisticas, Alteracdes nas estimativas contabilisticas e Erros,
i.e. através da reexpressdo das quantias comparativas para os
periodos anteriores.

2009 2008
4856 410 2921520
17457 17457
46 920 46 920
50434 615 938
4 865 935 4894 583
9837 156 8496 419

The heading ‘Other Debtors’ was re-expressed in
2008 following the adjustment of 1,214,825 euros,
resulting from an error which occurred in previous
periods arising from the Administration having incor-
rectly considered as recoverable a group of balances
of debtor nature which proved not to be receivable,
the reason for which the decision was made to proce-
ed with its correction in the comparative information
presented in the financial statements, as established
in IAS 8 - Accounting Policies, Changes in Accounting
Estimates and Errors, i.e. through the re-expression
of the comparative amounts for the previous periods.
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15. OUTROS ACTIVOS CORRENTES

Em 31 de Dezembro de 2009 e 31 de Dezembro de 2008, a ru-
brica de outros activos correntes era composta como segue:

As at 31 December 2009 and 31 December 2008, the
heading ‘Other current assets’ was broken down as
follows:

2009 2008

Acréscimos de proveitos | Accrued income

Juros a Receber | Interest receivable

0 115741

Facturacdo a emitir | Invoicing to be issued

196809 285173.94

Outros acréscimos de proveitos | Other accrued income

1581273.99 255790.15

1778082.99 656705.09

Custos diferidos | Deferred costs

Obras |Work in progress

104233.85 13901

Rendas | Rents

85279.32 122227.53

Outros custos diferidos | Other deferred costs

2281721.24 2521448.29

A principal variacdo na rubrica de "Outros acréscimos de provei-
tos” reflecte maioritariamente a especializacdo de contas no
exercicio.

Arubrica de “Outros custos diferidos” espelha a especializacdo
dos custos referentes ao projecto do arquivo Benavente.

16. CAIXA EEQUIVALENTES

Em 31 de Dezembro de 2009 e 31 de Dezembro de 2008, esta
rubrica tem a seguinte composicdo:

2471234.41
42493174

2657576.82
3314281.91

The main variation in the heading ‘Otheraccruedinco-
me’ mainly reflects the accrued accounting principle.

The heading ‘Other deferred costs' reflects the
accrued accounting principle applied to costs relative
to the Benavente archive project.

As at 31 December 2009 and 31 December 2008, this
heading was broken down as follows:

Outros titulos negocidveis | Other tradable securities

9897 610 894

Depésitos bancdrios |Bank deposits

3753062 20 400 416

Activos financeiros pelo justo valor | Financial assets at fair value

363 981 353 148

Caixa| Cash

128 655 50 399

As rubricas de “Outros titulos negociaveis” e “"Activos financei-
ros pelo justo valor” sdo valorizadas na data do Balanco, ao mais
baixo do custo de aquisicdo ou do mercado, o0 movimento ve-
rificado na conta Activos financeiros pelo justo valor refere-se
exclusivamente a variacSes do Justo Valor.

17. CAPITAL PROPRIO

Em 31 de Dezembro de 2009 e 31 de Dezembro de 2008, esta
rubrica tem a seqguinte composicdo:

4255595 21414 857

The headings ‘Other tradable securities’ and ‘Financial
assets at fair value’ are valued on the date of the Ba-
lance Sheet, at the lowest of the acquisition or market
cost. The movement in the Financial assets account at
fair value refers exclusively to variations in Fair Value.

During the 2009, the movements in the equity hea-
dings were as follows:

Aplicacdao Result Ligdo
Saldoem Result Exerc Saldoem
Balance at Application Net Income Outros Balance at
31/12/2008 Result2008 for the Year Other 31/12/2009
Capital || Nominal capital a) 44 630 250
Accdes Préprias | Own shares b) (173 245) (1962112
Reservas ndo distribuiveis [Non-distributable reserves c) 9909 342 24 64;
Reservas distribuiveis |Distributable reserves 1522 269
Ajust. ao valor de Activos Fin. |Adjust. to the value of Fin. Assets d) (2739 943) 2238180
Excedentes de valorizacdo de activos fixos | Surplus value of fixed assets e) 3542425 (43082
Itados ac dos |Acct d netincome f) (37190 634) 626 273 (1988 444)

Resultado Liquido do periodo | Net Income for the Period 626 273

(626273)

20 126 737

(730816)

a) O Capital Social da Reditus é de 44.630.250 euros represen-
tado por 8.926.050 accBes ao portador de valor nominal de 5
euros cada, que se encontravam em 31 de Dezembro de 2009
cotadas no mercado oficial da Euronext Lisboa.

b) A 31 de Dezembro de 2008, a Reditus S.G.P.S. detinha em
carteira 49.327 ac¢des proéprias, representativas de 0,55% do
seu capital social
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The Share Capital of Reditus is 44,630,250 euros
represented by 8,926,050 shares to the bearer of the
nominal value of 5 euros each, which, as at 31 Decem-
ber 2009, were listed on the official market of Euro-
next Lisbon.

As at 31 December 2008, the portfolio of Redi-
tus SGPS included 49,327 own shares, representing



No dia 23 de Fevereiro de 2009, a Reditus SGPS celebrou um
Contrato de Liquidez com a Lisbon Brokers Sociedade Correto-
ra, S.A., do qual decorreu a compra de 36.137 accdes préprias
ao preco médio de 7,12 euros e a venda de 7.282 ao preco mé-
dio de 6,97 euros.

No dia 29 de Junho de 2009, a Reditus SGPS procedeu a aqui-
sicdo, através de operacdo fora de bolsa, de 104.428 accGes
préprias ao preco unitdrio de 7,20 euros.

A 31 de Dezembro de 2009, a Reditus S.G.P.S. detinha em car-
teira 182.610 accGes préprias, representativas de 2,05% do
capital social.

c) 0 aumento das reservas distribuiveis em 24.642 euros deve-
se a aplicacdo dos resultados de 2007.

d) O Ajustamento ao valor de activos financeiros no montante
de 2.238.179 euros deve-se a reclassificacdo para resultados
transitados dos valores efectivamente realizados, dado que as
empresas em questdo ja ndo existem.

e) Adiminuicdo verificada nos excedentes de valorizacdo de ac-
tivos fixos de 43.082 euros resulta da diferenca entre a amorti-
zacdo do excedente de revalorizacdo e o reforco da revaloriza-
cdo do periodo.

) Os resultados transitados de 2008 foram reexpressos na
sequéncia do ajustamento de 1.214.825 euros que resulta de
um erro ocorrido em periodos anteriores decorrente da Admi-
nistracdo ter considerado incorrectamente como recuperaveis,
um conjunto de saldos de natureza devedora que se revelaram
ndo recebiveis, razdo pela qual foi decidido proceder a sua cor-
reccdo na informacdo comparativa apresentada nas demons-
tracGes financeiras, conforme prevista na IAS 8 - Politicas con-
tabilisticas, Alterac8es nas estimativas contabilisticas e Erros,
i.e. através da reexpressdo das quantias comparativas para os
periodos anteriores.

A diminuicdo verificada no exercicio de 2009 em resultados
transitados de 1.988.444 euros corresponde a soma da varia-
cdo verificada nos excedentes de valorizacdo de activos fixos
(conforme a alinea e)), acrescido da realizacdo dos excedentes
de valorizacdo por forca das depreciacdes dos iméveis.

18. INTERESSES MINORITARIOS

Em 31 de Dezembro de 2009 e 31 de Dezembro de 2008, os
interesses minoritarios estavam assim representados:

% Interesses Minoritarios
% Minority Interests

NOTAS AS DEMONSTRACGOES FINANCEIRAS CONSOLIDADAS
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0.55% of its share capital.

On 23 February 2009, Reditus SGPS signed a Liquidi-
ty Contract with Lisbon Brokers Sociedade Corretora,
S.A., which resulted in the purchase of 36,137 own
shares at the average price of 7.12 euros and sale of
7,282 at the average price of 6.97 euros.

On 29 June 20089, through an operation outside of the
stock market, Reditus SGPS acquired 104,428 own
shares at the unit price of 7.20 euros.

As at 31 December 2009, the portfolio of Reditus
SGPS included 182,610 own shares, representing
2.05% of its share capital.

The increase in distributable reserves of 24,642
euros is due to the application of the results for 2007.

The Adjustment to the value of financial assets of
the value of 2,238,179 euros is due to the reclassifica-
tion to retained earnings of the values effectively rea-
lised, since the companies in question no longer exist.

The decrease in the surplus valorisation of fixed
assets of 43,082 results from the difference between
the amortisation of the surplus revaluation and the
top-up of the revaluation for the period.

The retained earnings for 2008 were re-expressed
following the adjustment of 1,214,825 euros, resul-
ting from an error which occurred in previous perio-
ds arising from the Administration having incorrectly
considered as recoverable a group of balances of de-
btor nature which proved not to be receivable, the
reason for which the decision was made to proceed
with its correction in the comparative information
presented in the financial statements, as established
in IAS 8 - Accounting Policies, Changes in Accounting
Estimates and Errors, i.e. through the re-expression
of the comparative amounts for the previous periods.

The decrease in retained earnings for 2009 of
1,988,444 euros corresponds to the sum of the va-
riation in the surplus valorisation of fixed assets (in
conformity with sub-paragraph e)), increased by the
realisation of the surplus valorisations through the
depreciation of the fixed properties.

As at 31 December 2009 and 31 December 2008, the
minority interests were represented as follows:

Resultados Atribuidos
Results Attributed

Valor Balanco
Balance Sheet Value

2009 2008 2009 2008 2009 2008
J M. Consultores Inf. Artes Gréficas, SA 32% 32% ( 517 615) ( 474 880) (2341) (1 45193)
Caleo, SA 45% 45% 703 944 866 103 ( 162 160) 62 641
Roff Angola 20% 20% 5211 1385 3135 2010
Roff Franca 20% 20% 16 154 9038 7116 29 888
Roff SDF 20% 124 807 123807
332501 401 646 (30442) 49 346
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Em 31 de Dezembro de 2009 e 31 de Dezembro de 2008, os
empréstimos obtidos tinham a sequinte composicdo:

Nao Correntes | Non Current

As at 31 December 2009 and 31 December 2008, the
loans received were broken down as follows:

Empréstimos Bancdrios| Bank Loans

Contas Correntes Caucionadas | Escrow Accounts

Descobertos Bancdrios | Bank Overdrafts

Papel comercial | Commercial Paper

Correntes | Current

Empréstimos Bancarios | Bank Loans

Descobertos Bancarios | Bank Overdrafts

Livrancas | Promissory Notes

Contas Correntes Caucionadas | Escrow Accounts

Factoring

Papel Comercial | Commercial Paper

2009 2008

19130 401 13583 958

435 826

2263884

1500000 1865030

20 630 401 18 148 698

8474 546 4742 420

6635029 74925
2245000

11446 041 3380 000
1975444
500 000

31 276 061 8197 345

51 906 461 26 346 043

No exercicio de 2009, o prazo de reembolso dos empréstimos
é como se seque:

Prazo de reembolso dos empréstimos | Loan repayment period

During 2009, the repayment period of the loans was
as follows:

Total Menosdel Entrele5
Total LessThan1l Betweenl
Empréstimos Bancdrios | Bank Loans 27 604 947 8474546 19 130 401
Descobertos Bancarios | Bank Overdrafts 6 635 029 6635029
Livrancas | Promissory Notes 2245 000 2 245 000
Contas Correntes Cauci das | Escrow Accounts 11446 041 11446 041
Factoring 1975 444 1975 444
Papel Comercial | Commercial Paper 2000 000 500 000 1500 000
51 906 461 31276 061 20 630 401

0 Papel Comercial reflecte um programa de emissdo no valor
de 2.000.000 euros iniciado em Maio de 2008 organizado por
uma entidade financeira por um periodo de 5 anos.

Os empréstimos estdo indexados a taxa Euribor, nos prazos de
30 dias, 3 meses, 6 meses e 12 meses, e apresentam prazos
de vencimento de 6 meses, 12 meses, 24 meses, 36 meses e
5 anos e vencem juros a taxas normais de mercado para opera-
cdes similares.

Em 31 de Dezembro de 2009 e 31 de Dezembro de 2008,
a rubrica de outras contas a pagar tinha a seguinte
composicdo:

Ndo Correntes | Non Current

Commercial Paper reflects an issuance programme
of the value of 2,000,000 Euros started in May 2008
organised by a financial entity for a period of 5 years.

The loans are indexed to the Euribor rate, for the pe-
riods of 30 days, 3 months, 6 months and 12 months,
and present maturity periods of 6 months, 12 months,
24 months, 36 months and 5 years, and earn interest
at normal market rates for similar operations.

As at 31 December 2009 and 31 December 2008,
the heading ‘Other receivables’ was broken down as
follows:

Empréstimos por obrigacdes | Debenture Loans

Estado e Outros Entes Publicos | State and Other Public Entities

Outros Credores | Other Creditors

Correntes | Current

Empréstimos por obrigacdes | Debenture Loans

Empresas do Grupo | Group Companies

Outros accionistas | Other Shareholders

Adiantamentos de Clientes | Total Customers' Advances

Out Emp Obtidos | Other Loans Received

Fornecedores de imob. c/c| Fixed Asset Suppliers, c/a

Estado e Outros Entes Publico | State and Other Public Entities

Outros Credores | Other Creditors

2009 2008

311417
708 538 1248 475
708 538 1559 892
311417 306 038
2743787 43 287
144139
3262283

193 609
5718714 4823018
11426 424 18 264 844
20393 951 26 843 607
21102 489 28 403 499




A rubrica de “Outros credores” reflecte essencialmente o valor
em divida a 31 de Dezembro de 2009 referente a aquisicdo da
Partblack, aregularizar a partir do final do 1° trimestre de 2010.

Encontra-se registado um montante de 311.417 euros resul-
tante dos empréstimos obrigacionistas Reditus 91 e Reditus
93, dos financiamentos para aquisicdo de participacfes e imo-
bilizado. Em Assembleia Geral de Obrigacionistas realizada em
1 de Marco de 1999 foi aprovado que os juros relativos aos trés
primeiros exercicios contados a partir de 2 de Marco de 1999
seriam, como aconteceu com os respeitantes aos anteriores
cinco exercicios, capitalizados no respectivo vencimento e pa-
gos conjuntamente com as prestacfes de reembolso de capital.

0 reembolso do capital seria de acordo com o seguinte plano,
que se manteve em vigor no que respeita ao ano de 2008:

> Ano 2000 - Uma prestacdo de 2,8571% do capital, no dia 2
de Setembro;

> Doano2001a2004inclusive - Duas prestacGesde 2,8571%
do capital, nos dias 2 de Marco e 2 de Setembro;

> Doano2004a2007inclusive - Duasprestacdesde 4,2857%
do capital, nos dias 2 de Marco e 2 de Setembro;

> Ano 2008 - Uma prestacdo de 4,2857% do capital, no dia 2
de Marco e umade 7,1429% no dia 2 de Setembro;

> Do ano 2008 a 2010 inclusive - Duas prestacSes de
7,14259% do capital, nos dias 2 de Marco e 2 de Setembro.

Na rubrica de Estado e Outros Entes Publicos, as responsabili-
dades estdo divididas entre a divida corrente, relativa aos me-
Ses em curso e pagas nos meses seguintes e as responsabilida-
des que se encontram a ser liquidadas em regime prestacional,
como se segue:

Financas | Government Treasury

NOTAS AS DEMONSTRACGOES FINANCEIRAS CONSOLIDADAS
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The heading 'Other creditors’ essentially reflects the
value in debt as at 31 December 2008 relative to the
acquisition of Partblack, to be settled as of the end of
the 1st quarter of 2010.

The amount of 311,417 Eurosis recorded as a result of
the Reditus 91 and Reditus 93 debenture loans, relati-
ve to the funding for the acquisition of holdings and fi-
xed assets. The General Meeting of Bond-holders held
on 1 March 1999 approved that the interest relative to
the first three financial years counting from 2 March
1999, as had occurred with respect to the previous
five years, would be capitalised on the respective ma-
turity and paid together with the capital repayment
instalments.

The capital would be repaid in accordance with the
following plan, which was enforced with respect to
2008:

> 2000 - One instalment of 2.8571% of the capital,
on 2 September;

> From 2001 to 2004 inclusive - Two instalments of
2.8571% of the capital, on 2 March and 2 Septem-
ber;

> From 2004 to 2007 inclusive - Two instalments of
4.2857% of the capital, on 2 March and 2 Septem-
ber;

> 2008 - One instalment of 4.2857% of the capital,
on 2 March and one of 7.1429% on 2 September;

> From 2008 to 2010 inclusive - Two instalments of
7.1429% of the capital, on 2 March and 2 Septem-
ber.

In the heading ‘State and Other Public Entities’, the
liabilities are divided into current debt, relative to the
months in progress and paid in the following months,
and the liabilities which are settled under instalment
regimes, as shown below:

Seguranca Social | Social Security

2009 2008
6892
708 538 1297353
708 538 1304 244

Em 31 de Dezembro de 2009 e 31 de Dezembro de 2008, os
saldos devedores e credores para com o Estado e Outros Entes
Pudblicos sdo como se segue:

Saldos Devedores | Debtor Balances

As at 31 December 2009 and 31 December 2008, the
debtor and creditor balances relative to the State and
Other Public Entities were as follows:

IRC - A Recuperar | Recoverable Corporate Income Tax

IRC - Pagamento por ContaCorporate | Income Tax Paid on Account

Retencdo imposto s/ rend. | Income Tax Withheld

IVA - ARecuperar | Recoverable Value Added Tax

Restantes Impostos | Other Taxes

Contribui¢cdo p/ Seg. Social | Social Security Contribution

Saldos Credores | Creditor Balances
Corrente | Current

IRC - A PagarPayable | Corporate Income Tax

Retencdo imposto s/ rend. | Income Tax Withheld

Retencdo imposto s/ rend. - prestacional | Income Tax Withheld - instalments

IVA - A Pagar | Payable Value Added Tax

Restantes Impostos | Other Taxes

Contribuicdo p/ Seg. Social | Social Security Contribution

Contribuicdo p/ Seg.Social - prestacional | Social Security Contribution - instalments

Nao Corrente | Non Current

Contribuicdo p/ Seg.Social - prestacional | Social Security Contribution - instalments

2009 2008
234972 94 160
323 249 218 336

3771 612
4291293 2606 610
1323
1802 1802
4856 410 2921520
2027739 938 004
666 361 602 898
6892
2356 359 2499 324
53741 326
614514 726 697
48878
5718714 4823018
708 538 1248 475
6427 252 6071493
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21. PASSIVOS POR LOCACAO FINANCEIRA

Em 31 de Dezembro de 2009 e 31 de Dezembro de 2008, o va- As at 31 December 2009 and 31 December 2008, the
lor dos Passivos por Locagao Financeira era como seqgue: value of the Financial Leas|ng Liabilities was as follo-
ws:
2009 2008
Ndo Correntes | Non-current
Edificios | Buildings 6491 055 6817 637
i A istrativo |Office Equip 816 862 144 985
Viaturas | Vehicles 259 201 398 268
i Informatico | Computer Equipment 67 781 94 970
7634 899 7 455 861
Correntes | Current
Edificios | Buildings 458 919 552 102
i A istrativo |Office Equip 320 835 103 400
Viaturas | Vehicles 284 619 350 233
i Informatico | Computer Equipment 66 883 48 361
1131 256 1054 097
8766 155 8509 958
Os prazos das responsabilidades com contratos de locagdo fi- The terms of the liabilities related to financial leasing
nanceira sdo como se seque: contracts are as follows:
Capitalem
Divida
Capitalin
Debt
31/12/2009
P até 1anos | Payments up to 1 year 1131256
entrele5anos | Payments from1to5 years 3548 420
P amais de 5 anos | Payments over 5 years 4086 479

8766 155

22. FORNECEDORES
Em 31 de Dezembro de 2009 e 31 de Dezembro de 2008, esta As at 31 December 2009 and 31 December 2008, this

rubrica tinha a sequinte composicdo: heading was broken down as follows:
2009 2008
Fornecedores, Conta Corrente | Suppliers, current account 13 559 468 10 785 181
Fornecedores, titulos a pagar | Suppliers, bills payable 691 079
Fornecedores, facturas emrec. e conf. | Suppliers, invoices under rec. & conf. 1017 890 763 096
14 577 358 12 239 356

23. PROVISOES E AJUSTAMENTOS

Durante o exercicio de 2009, os movimentos das Provisdes e During 2008, the movement of the Provisions and Ad-
Ajustamentos foram como seque: justments were as follows:
Saldoem Saldoem
Balance at Aumentos Abates Balance at
31/12/2008 Increases Write-offs ~ 31/12/2009
Aplicacdes de tesouraria | Treasury applications 1177094 1165 968
Clientes cobranca duvidosa | Customers with bad debt 1704 981
Depreciacdo exi ias | Depreciation of stocks 277332
Outros devedores cob. Duvidosa | Other bad debtors 108 857 3263 112 120
Empresas do Grupo | Companies of the Group 2 461 456 2461 456
Outras Provisdes | Other Provisions 1458164 100 000 1233133
Aplicacdes financeiras | Financial applications 4105 381 925 777
11293 265 103 263 7575072
0 ajustamento de AplicacBes de Tesouraria resulta do valor de The adjustment of Treasury Applications results from
cotacdo dos titulos em carteira. the stock market value of the securities in the portfo-
lio.

0 ajustamento de Aplicacdes Financeiras resulta da anulacdo . ) ) o
das participac8es financeiras totalmente provisionadas e refe- The adjustment of Financial Applications results from

rentes as sociedades fiscalmente desactivadas the cancellation of the financial holdings totally co-
' vered by provisions, relative to the companies which

have been deactivated for tax effects.
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24. OUTROS PASSIVOS CORRENTES

Em 31 de Dezembro de 2009 e 31 de Dezembro de 2008, a ru-
brica Outros Passivos Correntes tinha a sequinte composicdo:

Acréscimos de Custos | Accrued Costs

NOTAS AS DEMONSTRACGOES FINANCEIRAS CONSOLIDADAS
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As at 31 December 2009 and 31 December 2008, the
heading'Other Current Liabilities’ was broken down as
follows:

Rem.a pagar ao pessoal | Rem. payable to the staff

Juros aliquidar | Interest payable

Fornecimento e Servicos Externos | External supplies and services

Outros acréscimos de custos | Other accrued costs

Proveitos Diferidos | Deferred Income

Facturacdo antecipada | Early invoicing

Projectos em curso | Projects under construction

Os projectos em curso decorrem da aplicacdo do método de
percentagem de acabamento.

25. REDITOS DAS VENDAS E DOS
SERVICOS PRESTADOS

Em 31 de Dezembro de 2009 e 2008, esta rubrica apresentava
a seguinte composicdo:

BPO

2009 2008

2615809 2284013
116 621 96 311
501240 1643046
1867 265 750 973
5190 935 4774343
6179213 5 988 469
12 240 227 19803 233
18419 440 25791 702
23610375 30 566 045

The projectsin progress derive from the application of
the percentage completion method.

As at 31 December 2009 and 2008, this heading was
broken down as follows:

IT Outsourcing

IT Consulting

Sistemas de Eng. e Mobilidade | Eng. and Mobility Systems

26. OUTROS RENDIMENTOS E GANHOS
OPERACIONAIS

Em 31 de Dezembro de 2009 e 2008, esta rubrica apresentava
a seguinte composicdo:

26.0UTROS RENDIMENTOS E GANHOS OPERACIONAIS | OTHER OPERATING INCOME AND GAINS

2009 2008
16,842,223 14743560
49 155 335 23 883 680
33 387 961 12706 934
4862 387 7911883
104 247 906 59 246 057

As at 31 December 2009 and 2008, this heading was
broken down as follows:

2009 2008
Trabalhos para a propria empresa | Own work capitalised 171083 2386 020
P i p es | Suppl itary income 1046 871 202102
Subsidios a exploracdo | Operating subsidi 12180 2361
Outros prov. e hos operacionais | Other operating income and gains 1727831 728 640
2 957 965 3319123

Os trabalhos para a propria empresa dizem respeito ao desen-
volvimento de um sistema de informacdo e ERP (solucdo de
planeamento de recursos empresariais) que ascendeu em 31
de Dezembro de 2009a171.083 euros.

27.MATERIAS E SERVICOS CONSUMIDOS

Em 31 de Dezembro de 2009 e 2008, esta rubrica apresentava
a seguinte composicdo:

Agua, electricidade e c is | Water, electricity and fuel

Own work capitalised refers to the development of an
information system and ERP (business resource plan-
ning solution) which reached 171,083 Euros as at 31
December 2009.

As at 31 December 2009 and 2008, this heading was
broken down as follows:

Rendas e alugueres | Rents

C i .-t"ﬁn | C ication

Trans., desl.e estadias e despesas de repres. | Trans., travel & repres.

Subcontratos | Subcontracts

Trabalhos especializados | Specialized work

Honordrios | Fees

Outros forneci eservicos | Other supplies and services

2009 2008

643 283 709 317
3358 080 842291
1220538 551517
5080 740 2121612
12002 077 7355 125
3397 825 4 639 565
15987 612 10 308 085
2999978 1611939
44690 132 28 139 452

R&CREDITUS 2009 | 79



NOTAS AS DEMONSTRACOES FINANCEIRAS CONSOLIDADAS

80 |

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Em 31 de Dezembro de 2009 e 2008, esta rubrica apresentava
a seguinte composicdo:

As at 31 December 2009 and 2008, this heading was
broken down as follows:

des | Remunerations

Encargos sobre acdes | Remuneration charges

Seguro Ac. Trab. e Doencas Profi. | Work acc. & occ. di insurance

Outros Custos com Pessoal | Other staff costs

Em 31 de Dezembro de 2009 e 2008, o niimero médio de traba-
Ihadores ao servico, por area de negdcio, era como segue:

BPO

2009 2009
20599 979 10 868 250
3888979 2203162
179 004 128 300
998 550 347 000
25 666 512 13546 712

As at 31 December 2009 and 2008, the average num-
ber of active employees, by business area, was as
follows:

IT Outsourcing

IT Consulting

Sistemas de Eng. e Mobilidade | Eng. and Mobility Systems

Areas de Suporte | Supporting Areas

As remunerac8es atribuidas ao Conselho de Administracdo
da Reditus SGPS, SA durante os exercicios findos em 31 de
Dezembro de 2009 e 2008 ascenderam 792.270,02 euros e
1.306.617 euros respectivamente.

0 Conselho Fiscal ndo auferiu de remuneracdo durante os exer-
cicios findos em 31 de Dezembro de 2009 e 2008.

Aremuneracdo total auferida pelo auditor e a outras entidades
pertencentes a mesma rede pelos seus servicos as empresas
do Grupo Reditus ascendeu em 31 de Dezembro de 2009 a
171.188 euros, 0s quais se subdividem de acordo com o indi-
cado abaixo:

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

2009 2008
209 208
285 387
322 252
37 36
55 53
908 936

The remunerations attributed to the Board of Di-
rectors of Reditus SGPS, SA during the financial ye-
ars ended on 31 December 2009 and 2008 reached
792,270.02 Euros and 1,306,617 Euros respectively.

The Audit Board did not gain any remuneration during
the financial years ended on 31 December 2009 and
2008.

The total remuneration gained by the auditor and
other entities belonging to the same network for ser-
vices rendered to the companies of the Reditus Group
reached 171,188 Euros, as at 31 December 2009, whi-
ch were broken down as indicated below:

Montante

BDO & Associados, SROC

Auren Auditores & associados, SROC

Carvalheda, Placido & Associados, SROC

Outros servicos de garantia de fiabilidade | Other services guaranteeing reliability

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

Servicos de ¢ ia fiscal | Tax advisory services

BDO & Associados, SROC

Auren Auditores & associados, SROC, SA

Carvalheda, Plicido & Associados, SROC, Lda

Deloitte & Associados, SROC

Outros | Others
Total

Value %
131,766 7

60 500

33300

37 966
39,322 23

18842

20 480
171,088 100

Em 31 de Dezembro de 2009 e 2008, esta rubrica apresentava
a seguinte composicdo:

Activos Fixos Tangiveis | Tangible Fixed Assets

As at 31 December 2009 and 2008, this heading was
broken down as follows:

Edificios outras construcdes | Buildings & other constructions

basico | Basic equip! it

de transporte | Transport equipment

Ferramentas e utensilios | Tools and utensils

ativo | Office equipment

Outras imobiliz. Corpéreas | Other tangible fixed assets

Outros Activos Fixos is | Other Intangible Fixed Assets

Custos de d | Development costs

Prop. industrial e outros direitos | Industrial property & other rights

2009 2008
197 060 193 956
659 353 366 291
393540 123269

6834 6857
308576 345 083
119599 34373

1684962 1069 829
1204709 1362720

42969 8333
1247678 1371053
2932640 2440 882




30. OUTROS GASTOS E PERDAS OPERA-
CIONAIS

Em 31 de Dezembro de 2009 e 2008, esta rubrica apresentava
a seguinte composicdo:

Impostos e Taxas | Taxes & Rates

NOTAS AS DEMONSTRACGOES FINANCEIRAS CONSOLIDADAS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

As at 31 December 2009 and 2008, this heading was
broken down as follows:

Outros | Other

31. RESULTADOS FINANCEIROS

Os resultados financeiros dos exercicios findos em 31 de De-
zembro de 2009 e 2008, tinham a seguinte composicdo:

2009 2008
234 855 157 459
3017 457 893 962
3252312 1051421

The financial results of the financial years ended on
31 December 2009 and 2008 were broken down as

follows:
2009 2008
Custos e Perdas Financeiras | Financial Costs and Losses
Juros pagos | Interest paid
empréstimos | loans 1,832,071 1079 480
contratos de locacdo | leasing contracts 395,980 532 389
factoring 42,647 34597
mora e comp orios | late payment & compensatory 460,740 504 357
outros | other 497,915 334 507
3,229,353 2,485,330
Diferencas de cdmbio neg | Negative currency conversion differences 135,885 472353
Outros Custos e Perdas Financeiras | Other financial costs and losses 880,101 1173143
4,245,338 4,130,826
Proveitos e Ganhos Financeiros | Financial Income and Gains
Juros Obtidos | Interest received 96,729 273010
Ganhos em aplicacdes de tesouraria | Gains on treasury applications 26,328 94723
Diferencas de cdmbio positivas | Positive currency conversion differences 199,864 114 481
Outros Proveitos e Ganhos Financeiros | Other financial income and gains 339,667 108 517
662,588 590,731
Resultado Financeiro | Financial Result (3582 750) (13540 095)

32.IMPOSTOS SOBRE O RENDIMENTO

Em 31 de Dezembro de 2009 e 2008, esta rubrica apresentava
a seguinte composicdo:

Imposto corrente | Current tax

As at 31 December 2009 and 2008, this heading was
broken down as follows:

Imposto diferido | Deferred tax

2009 2008
2527 047 991878
(492.062) (446 859)
2034 985 545 019

32.1 Reconciliacdo da Taxa Efectiva de Impostos

Em 31 de Dezembro de 2009 e 2008, a taxa média efectiva de
imposto difere da taxa nominal devido ao seguinte:

As at 31 December 2009 and 2008, the effective ave-
rage tax rate differs from the nominal rate due to the

following:
2009 2008

R Antes de Imp | Profit before Taxes 3146 399 1220 638
Impostos a taxa de 25% | Taxes at the rate of 25% 786 600 323 469
Amortizaces e provisdes ndo aceites para efeitos fiscais | Amortisations & provisions not acceptes 526 386 578 283
Multas, coimas, juros c ios | Fines & comp ory interest 120 247 194 350
Correccdes relativas ao ano anterior | Corrections relative to the previous year 24926 35226
Tributacdo A | Autonomous taxation 466 283 248 181
Reconhecimento de passivos por impostos diferidos | Recognition of deferred tax liabilities ( 454 196) (454 196)
Outros | Other 564 739 (380 294)

p sobre o Rendi do Exercicio | Income Tax for the Year 2034 985 545 019
Taxa média efectivade imposto | Effective average tax rate 64.7% 44.7%

33. COMPROMISSOS

As receitas da Reditus respondem pelo servico da divida emer-
gente da emissdo dos empréstimos obrigacionistas reditus 91
e 93, no montante de 311.417 euros e por um prazo de 12 me-
ses.

A data de 31/12/2009, os compromissos financeiros das em-
presas do Grupo Reditus que ndo figuram no balanco referen-
tes a garantias bancarias sdo como se segue:

The revenue of Reditus is responsible for the debt ser-
vice arising from the issuance of the Reditus 91 and
93 debenture loans, of the value of 311,417 Euros and
for a period of 12 months.

As at 31 December 2009, the financial commitments
of the companies of the Reditus Group which do not
figure in the balance sheet relative to bank guarante-
es are as follows:
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Valor
Value Aordemde Origem
(Euros) Payable to Source
350852 IGFSS iade de processos executivos | Guarantee of payment of executive processes

2312255  DGCI

Garantiade p

de processos executivos | Guarantee of payment of executive processe:

145395  Diversos Cli Various Customers Bom cumpri

das obrigacdes contratuais] Good ¢

letion of contractual obligations

231216  Diversos Fornecedores | Various Suppliers

Bom cumprimento das obrigacdes contratuais | Good ¢

of contractual obligation

Por dltimo foi celebrado em 27 de Marco de 2008 e ratificado
em 7 de Abrilde 2008 um contrato referente ao acordo celebra-
do entre a Empresa e um Administrador, com vista a encerrar
esta responsabilidade assumida pela Reditus no passado re-
lacionada com um Fundo de Reforma, ficando o Administrador
titular de um crédito firme a liquidar pela Empresa.

34. CONTINGENCIAS

Em exercicios anteriores foram realizadas inspeccGes fiscais
por parte da Administracdo Fiscal a empresas do Grupo. Indi-
cam-se sequidamente as situacGes referentes a cada empresa:

- Reditus SGPS: A Empresa foi notificada para proceder a cor-
reccdes em sede de IRC, com referéncia aos anos de 2004 a
2007. A Empresa apresentou um recurso hierarquico relativa-
mente aliquidacdo referente a 2004 e apresentou reclamacdes
relativamente as liquidacdes dos restantes exercicios, estando
aaguardar os respectivos desenvolvimentos processuais.

- Inter Reditus: Foram realizadas inspec¢@es fiscais em sede de
IRC relativamente aos anos de 1997 e 1998. A empresa enten-
deu que as regularizac@es fiscais ndo seriam correctas, tendo
procedido a sua reclamacdo, estando nesta data a aguardar os
resultados dessas reclamacses.

- Redware: A Empresa foi notificada para proceder a correc-
cdes em sede de IVA, com referéncia ao ano de 2004 e 2005.
A Empresa entendeu que as correccdes ndo estavam correctas,
tendo apresentado recursos hierarquicos, aos quais aguarda
resposta.

A utilizacdo dos prejuizos fiscais reportdveis referentes as em-
presas adquiridas em 2008 foram objecto de requerimento
junto das entidades competentes tendo recebido o deferimen-
to relativo as empresas Tecnisuporte, Sistemas Informaticos
S.A. e Tecnidata BC - Business Consulting, Solucdes de Softwa-
reS.A.

35. PARTES RELACIONADAS

Os saldos e transaccBes de empresas do Grupo com partes rela-
cionadas incluiu transaccdes comerciais com a Lanifos - Socie-
dade de Financiamento, Lda, Companhia das Quintas Vinhos,
SA, Portuvinus - Wine & Spirits, SA, GTBC, Tora, Canes Venatici
e A2M, SA, as quais no exercicio de 2009 representaram os se-
guintes montantes:

Clientes | Customers

Finally, a contract relative to the agreement between
the Company and a Director was signed on 27 March
2008 and ratified on 7 April 2008, with a view to clo-
sing a liability assumed by Reditus in the past related
to a Retirement Fund, with the Director becoming the
owner of an irrevocable credit to be settled by the
Company.

During previous financial years, inspections had been
carried out by the Tax Authorities to companies of the
Group. The situations relative to each company are in-
dicated below:

- Reditus SGPS: The Company was notified to proceed
with the corrections relative to Corporate Income Tax
(IRC) for 2004 to 2007. The Company lodged an appe-
altoahigher court relative to the settlement with res-
pect to 2004 and lodged claims relative to the settle-
ments of the other financial years, with the respective
procedural developments pending decision.

- Inter Reditus: Tax inspections were made in relation
to Corporate Income Tax for 1997 and 1998. The Com-
pany considered that the tax settlements were not
correct, having proceeded with the lodgement of its
claims and is currently awaiting the outcome of these
claims.

- Redware: The Company was notified to proceed with
the corrections relative to Value Added Tax (VAT) for
2004 and 2005. The Company considered that the
corrections were not correct, having lodged an appeal
to a higher court, relative to which it awaits response.

The use of the reported tax losses relative to the com-
panies acquired in 2008 were the object of an appli-
cation to the competent entities, with the request
having been granted relative to the companies Tec-
nisuporte, Sistemas Informaticos S.A. and Tecnidata
BC - Business Consulting, Solucdes de Software S.A.

The balances and transactions of the companies of
the Group with related parties included commercial
transactions with Lanifos - Sociedade de Financia-
mento, Lda, Companhia das Quintas Vinhos, SA, Por-
tuvinus - Wine & Spirits, SA, GTBC, Tora, Canes Ve-
natici and A2M, SA, which represented the following
amounts during 2009:

2009
19 286

Fornecedor | Supplier

485 882

Prestacdo de Servicos | Services Rendered

16 940

1998199

Matérias e Servicos Ci idos | Materials and Services Consumed

82 | R&C REDITUS 2009



36. DERROGACOES E OUTROS ASPECTOS

A demonstracdo dos fluxos consolidados, é preparada pelo mé-
todo directo, excepto quanto as operacdes da Caleo, entidade
sediada em Franca e que, de acordo com as normativos con-
tabilisticos locais, ndo prepara esta peca das demonstracdes
financeiras. Para efeito das demonstracGes financeiras con-
solidadas a informacdo de fluxos de caixa referente a Caleo é
preparada através do método indirecto.

A apresentacdo da informacdo financeira de acordo com as
Normas Internacionais de Relato Financeiro (IFRS/IAS) esta re-
flectida nas contas consolidadas.

37. EVENTOS SUBSEQUENTES A DATA DO
BALANCO

Como forma de optimizacdo de estruturas e racionalizacdo da
oferta, foi decidido fundir a Inter Reditus, Prestacdo Integrada
de Servicos Informaticos, SA e a Tecnidta BC - Business Con-
sulting, SolucBes de Software S.A na Tecnidata SI - Servicos e
Equipamentos de Informatica, S. A., e a Tecnidata BMT - Busi-
ness Management Tecnologies, S.A. na ALL2IT - Infocomunica-
cBes, S.A., 0 gue permitird as empresas resultantes destas fu-
sdes, um reforco substancial da capacidade de intervencdo no
mercado, tanto sob o ponto de vista do aumento da carteira de
Clientes, como no que se refere a gama de servicos que passa a
integrar a sua oferta de valor.

NOTAS AS DEMONSTRACGOES FINANCEIRAS CONSOLIDADAS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

The consolidated cashflow statement is prepared
through the direct method, except with respect to
the operations of Caléo, an entity based in France and
which, in accordance with the local accounting stan-
dards, does not prepare this part of the financial sta-
tements. For the effects of the consolidated financial
statements, the cashflow information relative to Ca-
|éois prepared through the indirect method.

The presentation of the financial information in ac-
cordance with the International Financial Reporting
Standards (IFRS/IAS) is reflected in the consolidated
accounts.

The operations carried out by the Group are not sub-
ject to seasonality.

In order to optimise structures and rationalise the
offer, the decision was made to merge Inter Reditus,
Prestacdo Integrada de Servicos Informdticos, SA and
Tecnidta BC - Business Consulting, Solucdes de Sof-
tware S.A into Tecnidata Sl - Servicos e Equipamentos
de Informdtica, S. A., and Tecnidata BMT - Business
Management Tecnologies, S.A. into ALL2IT - Infoco-
muncacdes, S.A., which will substantially strengthen
the companies resulting from these mergers in terms
of their capacity of intervention on the market, both
from the point of view of their increased portfolio of
Customers, and relative to the range of services which
are now included in their offer of value.
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‘03 ANEXO AO RELATORIO CONSOLIDADO DE GESTAO

ANNEX TO THE CONSOLIDATED MANAGEMENT REPORT

InstalacBes da Tecnidata e da ROFF | Premisses of Tecnidata and ROFF

ANNEX TO THE CONSOLIDATED MANAGEMENT REPORT

The following communications were received by the
(Informacdo devida nos termos do artigo 447° do cédigo das Company under the terms of this article:
Sociedades Comerciais). As comunicacdes recebidas pela So-

: . ) Members of the Board of Directors
ciedade nos termos deste artigo foram as seguintes:

Membros do Conselho de Administracdo

Acréscimos Decréscimos
Posicdioem noexercicio noexercicio Posicdoem

Membros do Conselho de Administracdo Positionasat Increasesin Decreasesin Positionas at
Members of the Board of Directors 31/12/08 the year the year 31/12/09
Miguel Maria de Sa Pais do Amaral

Frederico José Appleton Moreira Rato 339.734 19.732 -167.555 191.911
José Anténio da Costa Limdo Gatta

Fernando Manuel Malheiro da Fonseca Santos 702 135 702 135

Anténio do Pranto Nogueira Leite

Rui Miguel de Freitas e Lamego Ferreira
Francisco José Martins Santana Ramos
Anténio Maria de Mello Silva Cesar e
José Manuel Marques da Silva Lemos
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Em 31 de Dezembro de 2009, os membros do Conselho de Ad-
ministracdo ndo detinham quaisquer obrigacBes da Reditus
SGPS, ndo tendo realizado transacc@es com obrigacBes da Re-
ditus SGPS.

Durante o exercicio de 2009, as transacces de titulos repre-
sentativos do capital social da Reditus SGPS, SA efectuadas por
membros do Conselho de Administracdo foram como se segue
no quadro abaixo:

Frederico José Appleton Moreira Rato

ANEXO AO RELATORIO CONSOLIDADO DE GESTAO

ANNEX TO THE CONSOLIDATED MANAGEMENT REPORT

As at 31 December 2009, the members of the Board of
Directors did not hold any bonds of Reditus SGPS, with
there having been no transactions involving bonds of
Reditus SGPS.

The table below indicates the transactions of securi-
ties representing the share capital of Reditus SGPS,
SA carried out by members of the Board of Directors
in2009:

Frederico José Appleton Moreira Rato

Data Operacdo Quantidade Preco Unit.
Date Operation Quantity Unit Price
31-12-2008 Total 339.734
6/3/09 Compra | Buy 1 6,75 €
6/3/09 Compra | Buy 1 6,75 €
11/3/09 Compra | Buy 1.683 6,74 €
11/3/09 Compra | Buy 317 6,70 €
12/3/09 Compra | Buy 1 6,75 €
12/3/09 Compra | Buy 192 6,75 €
12/3/09 Compra | Buy 15 6,75 €
13-03-2009 Compra | Buy 2.25 7,00 €
13-03-2009 Compra | Buy 390 7,00 €
13-03-2009 Compra | Buy 1 7,00 €
13-03-2009 Compra | Buy 200 7,00 €
17-03-2009 Compra | Buy 35 775€
25-03-2009 Compra | Buy 1 740 €
26-03-2009 Compra | Buy 250 7,40 €
26-03-2009 Compra | Buy 950 740 €
31-03-2009 Compra | Buy 3.5 749 €
8/10/09 Venda | Sell -15 7,58 €
23-12-2009 Venda | Sell -152.555 8,88 €
31-12-2009 Total 191.911

A Courical Holding, BV., sociedade na qual Eng. Miguel Pais do
Amaral, Presidente do Conselho de Administracdo da Reditus
SGPS, S.A., é accionista, detém directamente 1.408.927 accBes
da Reditus SGPS, SA, correspondentes a 15,78%do capital da
Sociedade e a dos 16,11% direitos de voto.

A Partrouge SGPS, sociedade na qual Eng. Miguel Pais do Ama-
ral, Presidente do Conselho de Administracdo da Reditus SGPS,
S.A., é accionista detém directamente 1.090.254 accBes da Re-
ditus SGPS, SA, correspondentes a12,21% do capital da Socie-
dade e ados 12,47% direitos de voto.

A ELAO SGPS, sociedade na qual Eng. José Anténio Gatta,
membro do Conselho de Administracdo da Reditus SGPS, S.A.,
é accionista e exerce cargo de Presidente do Conselho de Ad-
ministracdo, detém 1.480.000 accBes da Reditus SGPS, corres-
pondentes a 16,58% do capital social e a 16,93% dos direitos
de voto da Reditus.

A SACOP - Sociedade Agricola do Casal do Outeiro do Polima,
S.A., sociedade na qual Dr. Frederico Moreira Rato, membro do
Conselho de Administracdo da Reditus SGPS, S.A., é adminis-
trador, detém indirectamente 1.447.180 accBes, correspon-
dentes a 16,21% do capital social e a 16,55% dos direitos de
voto da Reditus.

A Canes Venatici - Investimentos SGPS, sociedade na qual Eng.
Antdénio Maria de Mello, membro do Conselho de Administracdo
da Reditus SGPS, é accionista, detém indirectamente 892.798
accOes da Reditus SGPS, SA, correspondentes a10,00% do ca-
pital da Sociedade e a10,21% direitos de voto.

A Inventum SGPS, sociedade na qual Dr. Rui Miguel Ferreira,
membro do Conselho de Administracdo da Reditus SGPS, S.A., é
accionista e gerente, detém 587.296 accBes da Reditus SGPS,
correspondentes a 6,58% do capital social e a6,72% dos direi-
tos de voto da Reditus.

b) Conselho Fiscal

Courical Holding, BV., a company of which Eng. Miguel
Pais do Amaral, Chairman of the Board of Directors
of Reditus SGPS, S.A., is a shareholder, directly holds
1,408,927 shares of Reditus SGPS, SA, corresponding
t0 15.78% of the share capital of the Company and to
16.11% of the voting rights.

Partrouge SGPS, a company of which Eng. Miguel
Pais do Amaral, Chairman of the Board of Directors
of Reditus SGPS, S.A., is a shareholder, directly holds
1,090,254 shares of Reditus SGPS, SA, corresponding
t0 12.21% of the share capital of the Company and to
12.47% of the voting rights.

ELAO SGPS, a company of which Eng. José Anténio
Gatta, member of the Board of Directors of Reditus
SGPS, S.A., is a shareholder and holds the position of
Chairman of the Board of Directors, holds 1,480,000
shares of Reditus SGPS, SA, corresponding to 16.58%
of the share capital and to 16.93% of the voting rights
of Reditus.

SACOP - Sociedade Agricola do Casal do Outeiro do
Polima, S.A., a company of which Dr. Frederico Morei-
ra Rato, member of the Board of Directors of Reditus
SGPS, S.A,, is a director, indirectly holds 1,447,180
shares, corresponding to 16.21% of the share capital
and to 16.55% of the voting rights of Reditus.

A Canes Venatici - Investimentos SGPS, a company of
which Eng. Anténio Maria de Mello, member of the Bo-
ard of Directors of Reditus SGPS, S.A., is a shareholder,
indirectly holds 892,798 shares of Reditus SGPS, SA,
corresponding to 10.00% of the share capital of the
Company and to 10.21% of the voting rights.

Inventum SGPS, a company of which Dr. Rui Miguel
Ferreira, member of the Board of Directors of Redi-
tus SGPS, S.A., is a shareholder and manager, holds
587,296 shares of Reditus SGPS, SA, corresponding to
6.58% of the share capital and to 6.72% of the voting
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Os membros do Conselho Fiscal, composto pelo Dr. Rui Anténio
Gomes Nascimento Barreira, Eng. Alfredo Francisco Aranha
Salema Reis, Dr. José Maria Franco O'Neill e Dr. Pedro Xavier de
Barros Serra Marques Guedes ndo detinham quaisquer accdes
ou obrigacdes, em 31 de Dezembro de 2009, ndo tendo reali-
zado transaccdes com quaisquer titulos da Reditus SGPS, SA.

IIl. INFORMACAO DEVIDANOS TERMOS DO ART. 448°, N°
4 DO CSC

Lista de accionistas que na data do encerramento do exercicio
de 2009 e sequndo os registos da Sociedade e as informacdes
prestadas, sdo titulares de, pelo menos, um décimo, um terco
ou metade do capital e dos accionistas que deixaram de ser ti-
tulares das referidas fraccGes de capital.

Courical Holding, BV.

Detém directamente 1.408.927ac¢Bes da Reditus SGPS, SA,
correspondentes a 15,78%do capital da Sociedade e a dos
16,11% direitos de voto.

ELAO - SGPS

Detém directamente 1.480.000 accdes da Reditus SGPS, SA,
correspondentes a1l6,58% do capital daSociedade ea16,93%
dos direitos de voto.

SACOP - Sociedade Agricola do Casal do Outeiro do Polima,
S.A

Detém indirectamente 1.447.180 ac¢des da Reditus SGPS, SA.,
correspondentes a16,21% do capital da Sociedade e a 16,55%
dos direitos de voto.

Partrouge SGPS

Detém directamente 1.090.254 ac¢Bes da Reditus SGPS, SA,
correspondentes a 12,21% do capital da Sociedade e a dos
12,47% direitos de voto.

Canes Venatici - Investimentos SGPS

Detém indirectamente 892.798 accGes da Reditus SGPS, SA,
correspondentesal0,00% do capitalda Sociedadeeal0,21%
direitos de voto.

IIl. INFORMACAQ DEVIDA NOS TERMOS DO ART. 324°,
N° 2 DO CSC

A 31 de Dezembro de 2008, a Reditus S.G.PS. detinha em car-
teira 49.327 accBes proprias, representativas de 0,55% do seu
capital social

No dia 23 de Fevereiro de 2009, a Reditus SGPS celebrou um
Contrato de Liquidez com a Lisbon Brokers Sociedade Correto-
ra, S.A., do qual decorreu a compra de 36.137 accdes préprias
ao preco médio de 7,12 euros e a venda de 7.282 ao preco mé-
dio de 7,07 euros.

No dia 29 de Junho de 2009, a Reditus SGPS procedeu a aqui-
sicdo, através de operacdo fora de bolsa, de 104.428 accOes
préprias ao preco unitdrio de 7,20 euros.

A 31 de Dezembro de 2009, a Reditus S.G.P.S. detinha em car-
teira 182.610 ac¢Oes prdprias, representativas de 2,05% do
capital social.
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rights of Reditus.
Audit Board

The members of the Audit Board, composed of Dr.
Rui Anténio Gomes Nascimento Barreira, Eng. Alfredo
Francisco Aranha Salema Reis, Dr. José Maria Franco
O'Neill and Dr. Pedro Xavier de Barros Serra Marques
Guedes did not hold any shares or bonds, as at 31 De-
cember 2009, and did not carry out any transactions
with securities of Reditus SGPS, SA.

List of shareholders which, on the closing date of the
financial year of 2009 and according to the Company's
records and information provided, hold, at least, one
tenth, one third or half of the share capital and of sha-
reholders which no longer hold the said fractions of
share capital.

Courical Holding, BV.

Directly holds 1,408,927shares of Reditus SGPS, SA,
corresponding to 15.78% of the share capital of the
Company and to 16.11% of the voting rights.

ELAO - SGPS

Directly holds 1,480,000shares of Reditus SGPS, SA,
corresponding to 16.58% of the share capital of the
Company and to 16.93% of the voting rights.

SACOP - Sociedade Agricola do Casal do Outeiro do
Polima, S.A

Directly holds 1,447,180shares of Reditus SGPS, SA,
corresponding to 16.21% of the share capital of the
Company and to 16.55% of the voting rights.

Partrouge SGPS

Directly holds 1.090.254 shares of Reditus SGPS, SA,
corresponding to 12,21% of the share capital of the
Company and to 12,47% of the voting rights.

Canes Venatici - Investimentos SGPS

Directly holds 892,798 shares of Reditus SGPS, SA,
corresponding to 10.00% of the share capital of the
Company and to 10.21% of the voting rights.

As at 31 December 2008, the portfolio of Reditus
SGPS included 49,327 own shares, representing
0.55% of its share capital.

On 23 February 2009, Reditus SGPS signed a Liquidi-
ty Contract with Lisbon Brokers Sociedade Corretora,
S.A., which resulted in the purchase of 36,137 own
shares at the average price of 7.12 Euros and sale of
7,282 at the average price of 7,07 Euros.

On 29 June 2009, through an operation outside of the
stock market, Reditus SGPS acquired 104,428 own
shares at the unit price of 7.20 Euros.

As at 31 December 2009, the portfolio of Reditus
SGPS included 182,610 own shares, representing
2.05% of its share capital.



Ndo foram solicitadas e, por isso, ndo foram concedidas auto-
rizacGes nos termos previstos no n° 2 do artigo 397° do Cédigo
das Sociedades Comerciais.
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Authorisations under the terms established in num-
ber 2 of article 397 of the Commercial Companies Code
were not requested and, therefore, were not granted.

% Capital % Direitos de

Social Voto

Titular com participacdo qualificada N°de Accdes % Share % Voting
Holder with a qualifying holding No. of Shares Capital Rights
Miguel Pais do Amaral

Directamente | Directly 0 0,00% 0,00%

Através da Courical Holding BV | Through Courical Holding BV 1.408.927 15,78% 16,11%

Através da Partrouge SGPS | Through Partrouge SGPS 1.090.254 12,21% 12,47%
Total imputdvel | Total imputable 2.499.181 28,00% 28,58%
José Anténio da Costa Gatta

Directamente | Directly 0 0,00% 0,00%

Através da ELAO SGPS, SA | Through ELAO SGPS, SA 1.480.000 16,58% 16,93%
Total imputdvel | Total imputable 1.480.000 16,58% 16,93%
SACOP - Soc. Agricola do Casal do Outeiro do Polima, S.A.

Directamente | Directly 45.145 0,51% 0,52%

Através de Frederico Moreira Rato | Through Frederico Moreira Rato 191.911 2,15% 2,19%

Através da Lisorta, Lda | Through Lisorta, Lda 1.210.124 13,56% 13,84%
Total imputdvel | Total imputable 1.447.180 16,21% 16,55%
Anténio Maria de Mello

Directamente | Directly 0 0,00% 0,00%

Através da Anténio M. de Mello, SGPS | Through Anténio M. de Mello, SGPS 738.498 8,27% 8,45%

Através da Canes Venatici - Investimentos SGPS | Through Canes Venatici - Investimentos SGPS 154.3 1,73% 1,76%
Totalimp | Total imp | 892.798 10,00% 10,21%
Fernando Manuel Malheiro da Fonseca Santos

Directamente | Directly 702.135 7.87% 8,03%
Total imputavel | Total imputable 702.135 7,87% 8,03%
Rui Miguel de Freitas e Lamego Ferreira

Directamente | Directly 0 0,00% 0,00%

Através da Inventum SGPS, S.A | Through Inventum SGPS, S.A 587.296 6,58% 6,72%
Total imputdvel | Total imputable 587.296 6,58% 6,72%
Francisco Febrero, Mario Oliveira e Ricardo Regal

Directamente | Directly 0 0,00% 0,00%

Através da Greendry SGPS | Through Greendry SGPS 242.143 2,71% 2,77%
Total imputdvel | Total imputable 242.143 2,71% 2,77%
Frederico Moreira Rato

Directamente | Directly 191.911 2,15% 2,19%
Total imputdvel | Total imputable 191.911 2,15% 2,19%

a) Estrutura de capital, incluindo indicacdo das ac¢des ndo ad-
mitidas a negociacdo, diferentes categorias de accdes, direitos
e deveres inerentes as mesmas e percentagem de capital que
cada categoria representa.

O capital social da Reditus, SGPS, SA é de 44.630.250 euros
integralmente subscrito e realizado em dinheiro, representado
por 8.926.050 accBes, com o valor nominal de 5 euros cada.

As accOes sdo todas ordindrias, tituladas e ao portador, embora
seja permitida estatutariamente a sua conversdo em escritu-
rais e nominativas. Todos os direitos e deveres inerentes a to-
das as accBes sdo iguais. As accdes encontram-se todas admi-
tidas a negociacdo.

Na Assembleia Geral de 13 de Abril de 2009 foi aprovada por
unanimidade a proposta de conversdo da totalidade das accdes

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

The share capital of Reditus, SGPS, SA is 44,630,250
Euros, fully underwritten and paid up, represented by
8,926,050 shares with the nominal value of 5 Euros
each.

The shares are all ordinary, in physical form and to
the bearer, although their conversion into book-value
and nominative shares is statutorily permitted. All the
rights and duties inherent to all the shares are the
same. The shares are all tradable.

The General Meeting of 13 April 2009 unanimously
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representativas do capital social da Reditus, SGPS, SA, actual-
mente tituladas, em accBes escriturais.

b) Eventuais restricGes a transmissibilidade das accGes, tais
como clausulas de consentimento para a alienagdo, ou limita-
cBes a titularidade de accdes.

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

c) Participac@es qualificadas no capital social da sociedade.
Informacdo disponibilizada no ponto V do presente anexo.

d) Identificacdo de accionistas titulares de direitos especiais e
descricdo desses direitos.

Ndo ha na Reditus nenhum accionista ou categoria de accionis-
tas que sejam titulares de direitos especiais.

e) Mecanismos de controlo previstos num eventual sistema de
participacdo dos trabalhadores no capital na medida em que os
direitos de voto ndo sejam exercidos directamente por estes.

Ndo estd previsto qualquer mecanismo de controlo.

) Eventuais restricdes em matéria de direito de voto, tais como
limitacdes ao exercicio do voto dependente da titularidade de
um ndmero ou percentagem de acc8es, prazos impostos para o
exercicio do direito de voto ou sistemas de desta que de direi-
tos de contetido patrimonial.

Informacdo disponibilizada no Relatério sobre o Governo da So-
ciedade no capitulo | nas alineas .6 al.11.

0) Acordos parassociais que sejam do conhecimento da socie-
dade e possam conduzir a restricdes em matéria de transmis-
sdo de valores mobilidrios ou de direitos de voto.

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

h) Regras aplicaveis a nomeacdo e substituicdo dos membros
do érgdo de administracdo e a alteragdo dos estatutos da so-
ciedade.

Os estatutos da Reditus ndo prevéem quaisquer regras espe-
Ciais relativas a nomeacdo e substituicdo dos membros do 6r-
gdo de administracdo ou a alteracdo dos seus estatutos. Tais
matéria estdo, pois, apenas sujeitas ao regime legal geral.

i) Poderes do érgdo de administracdo, nomeadamente no que
respeita a deliberacdes de aumento do capital.

Informacdo disponibilizada no Relatério sobre o Governo da So-
ciedade no capitulo Il na alineall.5.

J) Acordos significativos de que a sociedade seja parte e que
entrem em vigor, sejam alterados ou cessem em caso de mu-
danca de controlo da sociedade na sequéncia de uma oferta
publica de aquisicdo, bem como os efeitos respectivos, salvo
se, pela sua natureza, a divulgacdo dos mesmos for seriamente
prejudicial para a sociedade, excepto se a sociedade for espe-
cificamente obrigada a divulgar essas informacGes por forca de
outros imperativos legais.

Ndo existem acordos de qualquer natureza que produzam efei-
tos em caso de mudanca de controlo da sociedade na sequén-
cia de uma oferta publica de aquisicdo.
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approved the proposed conversion of all the shares
representing the share capital of Reditus, SGPS, SA,
currently in physical form into book-value shares.

Any restrictions to the transferability of the shares,
such as clauses of consent for their disposal, or limita-
tions to the holding of shares.

The memorandum of association does not establish
any restriction to the transferability or holding of sha-
res.

Qualifying holdings in the share capital of the com-
pany.
Information provided in point V of the present annex.

Identification of shareholders with special rights
and description of these rights.

At Reditus there are no shareholders or category of
shareholders with special rights.

Control mechanisms established for any system of
the participation of workers in the share capital to the
extent of the voting rights not being exercised direc-
tly by them.

No control mechanism has been established.

Any restrictions on matters of voting rights, such as
limitations to the exercise of voting rights being de-
pendent on the holding of a number or percentage of
shares, deadlines imposed for the exercise of voting
rights or systems of such relative to rights of asset
content.

Information provided in the Corporate Governance Re-
portin chapter |, sub-paragraphs 1.6 to.11.

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

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

Rules applicable to the appointment and replace-
ment of members of the management bodies and to
the amendment of the articles of association.

The articles of incorporation of Reditus do not esta-
blish any special rules relative to the appointment and
replacement of members of the management bodies
or to the amendment of its articles of association.
Such matters are, therefore, subject only to the gene-
ral legal regime.

Powers of the management body, namely with res-
pect to deliberations on the increase of share capital.

Information provided in the Corporate Governance Re-
portin chapter ll, sub-paragraph II.5.

Significant agreements in which the company par-
ticipates and which enter into force, are altered or
cease in the even of a change in the control of the
company following a takeover bid, as well as the res-
pective effects, unless, due to their nature, their dis-
closure is seriously prejudicial to the company, except
if the company is specifically obliged to disclose this
information through force of other legal imperatives.

There are no agreements of any nature which take
effect in the event of a change in the control of the
company following a takeover bid.
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Accounts Legal Certification,
Report And Statements Of Responsibility
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REPORT AND OPINION OF THE AUDIT BOARD

Da esquerda para a direita | From left to right: José Maria Franco O'Neill, Eng. Alfredo Francisco Aranha Salema Reis, Dr. Rui Anténio Gomes Nascimento Barreira,

Dr. Pedro Xavier de Barros Serra Marques Guedes (Suplente).

RELATORIO E PARECER DO CONSELHO FISCAL

REPORT AND OPINION OF THE AUDIT BOARD

Exmos. Senhores Accionistas:

1°) No exercicio das suas atribuicdes, o Conselho Fiscal acom-
panhou de perto, aolongo do ano de 2009, o funcionamento da
Sociedade, nas matérias do seu ambito de competéncias.

2°) 0 Conselho Fiscal recebeu sempre a maior colaboracdo para
0 exercicio das suas funcdes, por parte do Conselho de Admi-
nistracdo, dos responsdveis operacionais pelos Servicos de
Auditoria interna, de Contabilidade, Tesouraria e Servicos Juri-
dicos.

3°) Em face do acompanhamento feito pelo Conselho Fiscal e
tendo tomado conhecimento do contetdo da Certificacdo Legal
das Contas Consolidadas emitidas pelo Revisor Oficial de Con-
tas, com a qual concordamos, somos de Parecer que:

a) Seja aprovado o Relatério de Gestdo consolidado relativo
ao exercicio de 2009 e bem assim o Relatério do Governo
que o acompanham;

b) Sejam aprovados as Contas Consolidadas (Balanco Con-
solidado, Demonstracdo de Resultados Consolidados, De-
monstracdo dos fluxos de Caixa Consolidados) relativos ao
exercicio de 2009.

4°) O Conselho Fiscal declara ainda que, tanto quanto é do
seu conhecimento, a informacdo prevista na alinea a) don® 1
do artigo 245° do Cédigo dos Valores Mobiliarios para as Con-
tas Consolidadas foi elaborada em conformidade com as nor-
mas contabilisticas aplicdveis dando uma imagem verdadeira
e apropriada do activo e do passivo, da situacdo financeira e
dos resultados da Reditus, SGPS e das empresas incluidas no
perimetro de consolidacdo e expde fielmente a evolucdo dos

Dear Shareholders:

1) During the performance of its duties, the Audit Bo-
ard closely followed the functioning of the Company
throughout 2009, with respect to the matters under
the scope of its duties.

2) The Audit Board has always received the greatest
collaboration for the performance of its duties, on the
part of the Board of Directors and of the operational
persons in charge of the Audit, Accounting, Treasury
and Legal Services.

3) In view of the follow-up carried out by the Audit
Board and having been informed of the contents of
the Legal Certification of the Consolidated Accounts
issued by the Statutory Auditor, with which we agree,
we are of the Opinion that:

a) The Consolidated Management Report for 2009
should be approved as well as the accompanying
Governance Report;

b) The Consolidated Accounts (Consolidated Ba-
lance Sheet, Consolidated Income Statement
and Consolidated Cashflow Statement) for 2009
should be approved.

4) 4) The Audit Board also states that, to the best of
its knowledge, the information established in sub-
paragraph a) of number 1 of article 245 of the Por-
tuguese Securities Market Code for Consolidated Ac-
counts was prepared in conformity with the applicable
accounting standards, giving a true and fair image of
the assets and liabilities, financial situation and re-
sults of Reditus SGPS and of the companies included
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negaécios e contem uma descricdo dos principais riscos que as in the consolidation perimeter and faithfully presents
empresas enfrentam. the evolution of the businesses and contains a des-

cription of the main risks and uncertainties that the
0 Conselho Fiscal agradece ao Conselho de Administracdo da companies face.

Reditus, SGPS a colaboracdo prestada.
cdop The Audit Board would like to thank the Board of Di-

rectors of Reditus, SGPS for the collaboration provi-

ded.
Alfragide, 30 de Marco de 2010. ¢

0 Conselho Fiscal Alfragide, 30th March 2010.

Dr. Rui Anténio Gomes Nascimento Barreira - Presidente

Eng. Alfredo Francisco Aranha Salema Reis - Vogal The Audit Board

, . o Rui Anténio Gomes Nascimento Barreira - Chairman
Dr. José Maria Franco O'Neill - Vogal
Alfredo Francisco Aranha Salema Reis - Member

José Maria Franco O'Neill - Member
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STATEMENT OF RESPONSIBILITY OF THE AUDIT BOARD

Ao abrigo da alinea c) do n°. 1 do art®. 245 do CVM, o Conse-
Iho Fiscal afirma que, tanto quanto é do seu conhecimento, a
informacdo contida no Relatério de Gestdo, Contas Anuais e
demais documentos de prestacdo de contas foi elaborada em
conformidade com as normas contabilisticas aplicaveis, dando
uma imagem verdadeira e apropriada do activo e do passivo, da
situacdo financeira e dos resultados do emitente e das empre-
sas incluidas no perimetro da consolidacdo e que o relatério de
gestdo expde fielmente a evolucdo dos negdcios, do desempe-
nho e da posicdo do emitente e das empresas incluidas no pe-
rimetro da consolidacdo, contém uma descricdo dos principais
riscos e incertezas com que se defrontam.

Alfragide, 30 de Marco de 2010.

0 Conselho Fiscal
Dr. Rui Anténio Gomes Nascimento Barreira - Presidente
Eng. Alfredo Francisco Aranha Salema Reis - Vogal

Dr. José Maria Franco O'Neill - Vogal
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Under sub-paragraph c) of number 1 of article 245 of the
Portuguese Securities Market Code, the Audit Board states
that, to the best of its knowledge, the information contai-
ned in the Management Report, Annual Accounts and other
documents presenting the accounts was prepared in confor-
mity with the applicable accounting standards, giving a true
and fairimage of the assets and liabilities, financial situation
and results of the issuer and of the companies included in
the consolidation perimeter and that the management re-
port faithfully presents the evolution of the businesses,
performance and position of the issuer and of the compa-
nies included in the consolidation perimeter, and contains
a description of the main risks and uncertainties they face.

Alfragide, 30th March 2010.

The Audit Board
Rui Anténio Gomes Nascimento Barreira - Chairman
Alfredo Francisco Aranha Salema Reis - Member

José Maria Franco O'Neill - Member
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DECLARACAO DE RESPONSABILIDADE DO CONSELHO DE

ADMINISTRACAO

STATEMENT OF RESPONSIBILITY OF THE BOARD OF DIRECTORS

Ao abrigo da alinea c) do n°. 1 do art®. 245 do CVM, o Conselho
de Administracdo afirma que, tanto quanto é do seu conheci-
mento, a informacdo contida no Relatério de Gestdo, Contas
Anuais e demais documentos de prestacdo de contas foi ela-
borada em conformidade com as normas contabilisticas aplica-
veis, dando umaimagem verdadeira e apropriada do activo e do
passivo, da situacdo financeira e dos resultados do emitente e
das empresas incluidas no perimetro da consolidacdo e que o
relatério de gestdo expGe fielmente a evolugcdo dos negdcios,
do desempenho e da posicdo do emitente e das empresas in-
cluidas no perimetro da consolidacdo, contém uma descricdo
dos principais riscos e incertezas com que se defrontam.

Alfragide, 30 de Marco de 2010

0 Conselho de Administracdo

Eng. Miguel Maria de Sa Pais do Amaral
Presidente

Dr. Frederico José Appleton Moreira Rato
Vice-Presidente e Presidente da Comissdo Executiva

Eng. José Antdnio da Costa Limdo Gatta
Administrador

Dr. Fernando Manuel Cardoso Malheiro da Fonseca Santos
Administrador

Prof. Doutor Anténio do Pranto Nogueira Leite
Administrador

Dr. Rui Miguel de Freitas e Lamego Ferreira
Administrador, membro da Comissdo Executiva

Eng. Francisco José Martins Santana Ramos
Administrador, membro da Comissdo Executiva, CFO

Eng. Anténio Maria de Mello Silva Cesar e Menezes
Administrador

Dr. José Manuel Marques da Silva Lemos
Administrador

Under sub-paragraph c) of number 1 of article 245 of
the Portuguese Securities Market Code, the Board of
Directors states that, to the best of its knowledge, the
information contained in the Management Report,
Annual Accounts and other documents presenting
the accounts was prepared in conformity with the ap-
plicable accounting standards, giving a true and fair
image of the assets and liabilities, financial situation
and results of the issuer and of the companies inclu-
ded in the consolidation perimeter and that the mana-
gement report faithfully presents the evolution of the
businesses, performance and position of the issuer
and of the companies included in the consolidation
perimeter, and contains a description of the main risks
and uncertainties they face.

Alfragide, 30th March 2010.

The Board of Directors

Eng. Miguel Maria de S& Pais do Amaral
Chairman

Dr. Frederico José Appleton Moreira Rato
Deputy Chairman and Chairman of the Executive Board

Eng. José Anténio da Costa Limdo Gatta
Director

Dr. Fernando Manuel Cardoso Malheiro da Fonseca Santos
Director

Prof. Dr. Anténio do Pranto Nogueira Leite
Director

Dr. Rui Miguel de Freitas e Lamego Ferreira
Director, member of the Executive Board

Eng. Francisco José Martins Santana Ramos
Director, member of the Executive Board, CFO

Eng. Anténio Maria de Mello Silva Cesar e Menezes
Director

Dr.José Manuel Marques da Silva Lemos
Director
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CORPORATE GOVERNANCE REPORT

Capitulo 0
Declaracdao de Cumprimento

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

Os textos dos codigos de governo da sociedade encontram-se

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

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

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

Chapter O
Compliance Statement

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

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

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

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

1.1 MESA DA ASSEMBLEIA GERAL

presente Relatério - capitulo)

1.1.1 O Presidente da Mesa da Assembleia Geral deve O Presidente da Mesa da Assembleia Geral disp8e dos Adoptada
dispor de recursos humanos e logisticos de apoio que recursos humanos e logisticos de apoio adequados as
sejam adequados as suas necessidades, considerada suas necessidades, considerada a situacdo econémica
a situacdo econémica da sociedade. da Sociedade. (Capitulo1.3)
1.1.2 Aremuneracdo do Presidente da Mesa da 0 Presidente da Mesa da Assembleia Geral ndo aufere Adoptada
Assembleia Geral deve ser divulgada no relatério qualguer remuneracdo pelo exercicio das suas funcdes
anual sobre o governo da sociedade. (Capitulo1.3)
1.2 PARTICIPACAO NA ASSEMBLEIA
1.2.1 A antecedéncia do depésito ou bloqueio das Os accionistas que pretendam assistir e tomar parte na Adoptada
accdes para a participacdo em Assembleia Geral Assembleia Geral devem comprovar, até trés dias Uteis
imposta pelos estatutos ndo deve ser superioras antes da realizacdo da respectiva reunido, a referida
dias uteis. qualidade mediante documento emitido pela entidade
registadora ou pelo depositdrio que certifique a
quantidade de ac¢Bes detidas naquela data e, também,
do seu bloqueio. (Capitulo 1.4)
1.2.2 Em caso de suspensdo da reunido da Assembleia Embora ndo se encontre expressamente previsto nos Adoptada
Geral, a sociedade ndo deve obrigar ao bloqueio estatutos é do entendimento do Presidente da Mesa da
durante todo o periodo até que a sessdo seja Assembleia Geral o constante da Recomendacdo I.2.2
retomada, devendo bastar-se com a antecedéncia das Recomendacdes da CMVM sobre Cédigo de Governo
ordinaria exigida na primeira sessdo. das Sociedades quanto a ndo ser exigivel, em caso de
suspensdo da reunido da Assembleia Geral, o bloqueio
durante todo o periodo até que a sessdo seja retomada,
devendo bastar com a antecedéncia ordinaria exigida na
primeira sessdo. (Capitulo 1.5)
1.3 VOTO E EXERCICIO DO DIREITO DE VOTO
1.3.1 As sociedades ndo devem prever qualquer De acordo com o disposto no artigo 10.° dos Estatutos, Adoptada
restricdo estatutdria do voto por correspondéncia. os accionistas da Reditus com direito a voto poderdo
exercé-lo por correspondéncia, nos termos e condi¢cdes
expressos na convocatdria para a Assembleia Geral.
(Capitulo1.8)
1.3.2 0 prazo estatutario de antecedéncia paraa A carta contendo a declaracdo de voto deveréd ser Adoptada
recepcdo da declaragdo de voto emitida por recebida pela sociedade até ao terceiro dia dtil anterior a
correspondéncia ndo deve ser superior a 3 dias Uteis. data da Assembleia Geral. (Capitulo 1.10)
1.3.3 As sociedades devem prever, nos seus Os estatutos da sociedade prevéem 1 voto para cada Adoptada
estatutos, que corresponda um voto a cada accdo. accso. (Capitulo 1.6)
1.4 QUORUM E DELIBERACOES
1.4.1 As sociedades ndo devem fixar um quérum Ndo existem quaisquer regras estatudrias sobre quérum Adoptada

constitutivo ou deliberativo superior ao previsto por
lei.

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

I. GENERAL MEETING

1.1 BOARD OF THE GENERAL MEETING

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

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

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

I.1.2 The remuneration of the Chairman of the Board of the ~ The Chairman of the Board of the General Meeting Adopted
General Meeting must be disclosed in the annual reporton  does not receive any remuneration for the
corporate governance. performance of his duties (Chapter.3).

1.2 PARTICIPATION IN THE MEETING

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

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

business days. meeting, of their abovementioned capacity through a

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

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

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

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

being sufficient. Recommendations on the Corporate Governance Code

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

1.3 VOTING AND THE EXERCISE OF VOTING RIGHTS

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

with voting rights may exercise them by

correspondence, under the terms and conditions

expressed in the notice of the General Meeting.

(Chapter1.8)

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

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

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

1.4 QUORUM AND DELIBERATIONS

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

governed in accordance with the rules established in

the Commercial Companies Code. (Chapter1.7)
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Cumprimento

I. ASSEMBLEIA GERAL

1.5 ACTAS E INFORMACAO SOBRE DELIBERACOES ADOPTADAS

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

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

Geral, com o objectivode manter umacervo histéricodas

listasde presencas, da ordemde trabalhosedas
deliberacdestomadasrelativasasreunidesrealizadas.

(Capitulol.16)

1.6 MEDIDAS RELATIVAS AO CONTROLO DAS SOCIEDADES

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

Adoptada

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

que aquela limitacdo funcione.

Ndo Aplicavel

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

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

erosdo grave no patriménio da sociedade em caso de

transicdo de controlo ou de mudanca de composicdo do

6rgdo de administracdo. (Capitulo1.13)

1. GRGAOS DE ADMINISTRACAO E FISCALIZACAO

11.1. TEMAS GERAIS

1.1.1. ESTRUTURA E COMPETENCIA

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

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

modelo de governo da sociedade, no sentido de, se

necessdrio e/ou quando oportuno, proporem alteracdes

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

considerado apropriado a estrutura da Reditus, ndo

tendo sido reconhecido qualquer constrangimento ao

seu funcionamento. (Capitulo11.1)
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present Report - chapter)

Compliance

I. GENERAL MEETING

1.5 MINUTES AND INFORMATION ON DELIBERATIONS ADOPTED

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

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

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

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

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

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

1.6 MEASURES RELATIVE TO THE CONTROL OF COMPANIES

1.6.1 Any measures adopted with a view to preventing the Adopted

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

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

Not Applicable

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

Il. MANAGEMENT AND SUPERVISORY BODIES

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

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

control or change in the composition of the

management body. (Chapter1.13)

I1.1. GENERAL SUBJECTS
1.1.1. STRUCTURE AND COMPETENCE

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

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

corporate governance model, for the purpose,

if necessary and/or opportune, of proposing

alterations to the adopted model. Up to date,

the existing model has been considered

appropriate to the structure of Reditus, and no

constraints have been recognised in its

functioning. (Chapter Il.1)
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11. ORGAOS DE ADMINISTRACAO E FISCALIZACAO

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

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

governosocietdrio.

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

devem ser divulgadosnositiona Internet da Fiscal podendo osmesmosser consultadosnositioda

sociedade. sociedade. (Capituloll.6)

11.1.2 INCOMPATIBILIDADES EINDEPENDENCIA

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

efectiva capacidade de supervisdo, fiscalizacdoe Administracdoinclui seisadministradoresndo

avaliacdoda actividade dosmembrosexecutivos executivos, osquais, exercem funcdesde

acompanhamento eavaliacdo continua dagestdoda
sociedade por parte dosmembrosexecutivos. (Capitulo

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

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

11.1.4 POLITICA DE COMUNICACAO DEIRREGULARIDADES

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

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

tratamentoa ser dado ascomunicac8es, incluindo

tratamento confidencial, caso assim seja pretendido

pelodeclarante.

11.1.4.2 Aslinhasgeraisdesta politica devem ser Aslinhasgeraisdesta politica sdodivulgadasnorelatério Adoptada
divulgadasnorelatériosobre ogovernodas sobre ogovernodassociedades. (Capituloll.22)
sociedades.
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Il. MANAGEMENT AND SUPERVISORY BODIES

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

Reditus has an Internal Audit unit, whose
function is the effective detection of risks linked
to the company's activity. (Chapter I1.4)

Adopted

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

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

Adopted

11.1.2 INCOMPATIBILITIES AND INDEPENDENCE

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

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

Adopted

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

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

Adopted

11.1.3 ELIGIBILITY AND APPOINTMENT

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

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

Adopted

11.1.4 POLICY ON THE COMMUNICATION OF IRREGULARITIES

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

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

Adopted

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

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

Adopted
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Cumprimento

1. GRGAOS DE ADMINISTRACAO E FISCALIZACAO

1.1.5 REMUNERACAQ

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

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

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

periodicamente pelo 6rgdo ou comissdo

competentes; ii) a componente varidvel deve ser

consistente com a maximizacdo do desempenho de

longo prazo da empresa e dependente da

sustentabilidade das varidveis de desempenho

adoptadas; iii) quando tal ndo resulte directamente

de imposicdo legal, aremuneracdo dos membros ndo

executivos do 6rgdo de administracdo deve ser

exclusivamente constituida por uma quantia fixa.

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

fiscalizacdo e dos demais dirigentes na acepcdo do n.°

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

Neste contexto, devem, nomeadamente, ser

explicitados aos accionistas os critérios e os principais

parametros propostos para a avaliacdo do

desempenho para determinacdo da componente

variavel, quer se trate de prémios em acc8es, opcdes

de aquisicdo de accBes, bénus anuais ou de outras

componentes.

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

remuneracdes deve estar presente nas assembleias-
gerais anuais de accionistas

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

11.L1.5 REMUNERATION

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

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

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

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

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

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

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

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

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

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

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

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

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

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

components.

I1.1.5.3 At least one representative of the Normally, two representatives of the Adopted
remunerations committee must be present at the Remunerations Committee are present at the

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

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

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

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

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

membros dos 6rgdos de administracdo, fiscalizacdo e 111.10)

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

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

deve conter todos os elementos necessarios para

uma avaliacdo correcta do plano. A proposta deve ser

acompanhada do regulamento do plano ou, caso o

mesmo ainda ndo tenha sido elaborado, das

condic8es gerais a que o mesmo deverd obedecer. Da

mesma forma devem ser aprovadas em Assembleia

Geral as principais caracteristicas do sistema de

beneficios de reforma de que beneficiem os membros

dos érgdos de administracdo, fiscalizacdo e demais

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

Cédigo dos Valores Mobiliarios

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

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

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

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

fixa e de remuneracdo varidvel, bem como a

remuneracdo recebida em outras empresas do grupo

ou em empresas controladas por accionistas titulares

de participac@es qualificadas.

11.2. CONSELHO DE ADMINISTRACAO

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

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

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

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

competéncias delegadas ser identificadas no 11.9)

relatério anual sobre o Governo da Sociedade.

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

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

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

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

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

Compliance

Not Applicable

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

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

for the management of the company's
activities, under the terms established in the
Commercial Companies Code and in the
memorandum of association. (Chapter I1.5)
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presente Relatoério - capitulo)

1. BRGAOS DE ADMINISTRACAO E FISCALIZACAO

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

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

Compliance

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

Not Applicable

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

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

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

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

Not Applicable
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presente Relatério - capitulo)

1. BRGAOS DE ADMINISTRACAO E FISCALIZACAO

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

CONSELHO FISCAL

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

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

Ndo aplicdvel

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

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

Adoptada

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

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

Adoptada

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

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

Adoptada

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

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

Adoptada




RELATORIO SOBRE O GOVERNO DA SOCIEDADE

CORPORATE GOVERNANCE REPORT

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

II. MANAGEMENT AND SUPERVISORY BODIES

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

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

perform an advisory role, carry out the follow-up

and continuous assessment of the company's

management by the Executive Board of Directors.

Included amongst the matters on which the

general and supervisory board should issue

statements, are the following: i) definition

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

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

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

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

company's website, together with the documents 1.3)

presenting the accounts.

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

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

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

of the supervisory activity which has been 11.3)

developed, mentioning, namely, any constraints

encountered.

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

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

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

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

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

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

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

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

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

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

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

general meeting whenever there are fair grounds

for the effect.
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Recomendacées CMVM

Medidas Implementadas (descricdo no
presente Relatério - capitulo)

Cumprimento

1. BRGAOS DE ADMINISTRACAO E FISCALIZACAO

11.5. COMISSOES ESPECIALIZADAS

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

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

Ndo adoptada

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

Barreira, e Dr. Jorge Pereira da Costa todos membros

independentes face ao 6rgdo de administracdo (Capitulo

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

reunides que realizem.

Ill. INFORMACAO E AUDITORIA

11.1 DEVERES GERAIS DE INFORMACAO

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

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

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

. . . . informaca rpar investidores.

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

Internet da sociedade deve ser divulgada em inglés:

. A firma, a qualidade de sociedade aberta,

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

. Estatutos

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

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

. Documentos de prestacdo de contas;

. Calendario semestral de eventos
societarios

. Propostas apresentadas para discussdo e
votacdo em Assembleia Geral;

. Convocatérias para a realizacdo de

Assembleia Geral.

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

11.5. SPECIALISED COMMITTEES

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

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

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

Compliance

Not Adopted

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

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

Adopted

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

I1l. INFORMATION AND AUDITS

111.1 GENERAL INFORMATION DUTIES

Adopted

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

company's website must be disclosed in English:

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

»  Articles of Association;

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

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

*  Documents presenting the accounts;

e Six-monthly calendar of corporate
events;

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

*  Notices for the holding of the General
Meeting.

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

Informacdo disponibilizada no ponto 02 do presente capitulo

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

Apé6s a designacdo de qualquer membro dos érgdos sociais
considerado independente é-lhe solicitada a confirmacdo des-
sa situacdo através de declaracdo escrita sobre o cumprimento
das regras de independéncia. A partir de 2009 passou a ser so-
licitada essa declaracdo com regularidade anual, no sentido de
se confirmar a ndo verificacdo de circunstancia superveniente
que determine a perda de independéncia

CAPITULO .
Assembleia Geral

1. Identificacdo dos membros da Mesa da Assembleia
Geral

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

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

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

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

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

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

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

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

CHAPTERLI.
General Meeting

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

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

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

l.2. Indication of the starting and end dates of
the respective mandates

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



da Assembleia Geral

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

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

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

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

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

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

1.6. Numero de accBes a que corresponde um voto

A cada accdo corresponde um voto.

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

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

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

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

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

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

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

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

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

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

1.6. Number of shares which correspond to one
vote.

Each share corresponds to one vote.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

.11, Exercise of voting rights through electronic
means.

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

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

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

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

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



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

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

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

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

1.16 Actas das reunifes da Assembleia Geral e acervo
historico

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

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

(;API'TULO Il
Orgdos de Administracdo e Fiscalizacao

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

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

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

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

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

pany.

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

116 Minutes of the General Meetings and his-
torical records

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

CHAPTERILI.
Management and Supervisory
Boards

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

Apart from the General Meeting, the composition of
which has been indicated in 1.1, the governing bodies
of the Company are the Board of Directors, Audit Bo-
ard and Statutory Auditor, having, therefore, adopted,
within the corporate governance models authorised
by the Commercial Companies Code, the one-tier mo-
del.

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

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

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

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

> Miguel Maria de S4 Pais do Amaral

> Frederico José Appleton Moreira Rato

> José Anténio da Costa Limdo Gatta

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

> RuiMiguel de Freitas e Lamego Ferreira

> Francisco José Martins Santana Ramos

> Antdnio Maria de Mello Silva Cesar e Menezes

> José Manuel Marques da Silva Lemos

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

Conselho Fiscal

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

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

Revisor Oficial de Contas

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

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

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

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

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

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

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

> Fernando Manuel Cardoso Malheiro da Fonseca
Santos

> Anténio do Pranto Nogueira Leite

> RuiMiguel de Freitas e Lamego Ferreira

> FranciscoJosé Martins Santana Ramos

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

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

Audit Board

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

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

Statutory Auditor

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

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

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



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

ASSEMBLEIA GERAL| GENERAL MEETING

Conselho Fiscal| Audit Board

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

I Comissdo Executival Executive Committee |

IT CONSULTING IT OUTSOURCING ENGINEERING & MOBILITY SHARED SERVICES

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Orgdos Sociais e outras comissdes - competéncias

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

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

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

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

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

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

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

> Designar o Secretdrio da sociedade e o respectivo suplente:

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

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

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

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

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

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

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

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

Governing Bodies and others committees - com-
petences

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

estatutos da Sociedade). Company).

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

6 of the Articles of Association of the Company).

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

Under the terms established in article 407, number
4 of the Commercial Companies Code, the following
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Nos termos do disposto no artigo 407° n.° 4 do Cédigo das So-
ciedades Comerciais, as matérias indelegaveis pelo Conselho
de Administracdo sdo as seguintes:

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

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

e) Mudanca de sede e aumentos de capital;

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

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

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

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

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

Qualquer Administrador pode estar presente e intervir nas reu-
nides da Comissdo Executiva através de meios de comunicacdo
que assegurem, em tempo real, a transmissdo e recepcdo si-
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matters cannot be delegated by the Board of Direc-
tors:

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

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

e) Change of head office and capital increases;

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

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

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

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

Position

In accordance with the reqgulations of the Executive
Committee, the meetings of this body are called by its
chairman, upon his initiative or at the request of the
other two of its members, and should meet at least
once a month. The meetings must be called 3 days in
advance through electronic mail, without prejudice to
their scheduling with a different time in advance or
through any other means, provided that such sche-
duling is agreed by all of the members. The Executive
Committee cannot deliberate unless the majority of
its members are present.

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



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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Sdo, nomeadamente, considerados como principais riscos a
evitar:

> Excessiva concentracdo de projectos em reduzido nimero
de Clientes;

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

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

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

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

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

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

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

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

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

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

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

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

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

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

>

>

>

>

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

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

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

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

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

Incomprehension or maladjustment regarding
Customers' needs or market requirements.

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

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

Sales (Customers/suppliers and quality control)

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

>

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

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

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

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



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

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

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

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

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

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

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

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

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

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

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

Conselho de Administracdo: 11
Comissdo Executiva: 19

Conselho Fiscal: 4
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the Board of Directors in the definition of the pro-
files and characteristics of its strategic partners,
Customers, workers, collaborators and commissio-
ners and the creation of a behavioural standards in
the relations of the company with the exterior. It
is composed of Dr. Diogo Lacerda Machado and Dr.
José Goncalo Maury.

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

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

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

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

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

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

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

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

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

Board of Directors: 11
Executive Committee: 19

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

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

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

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

Os membros do Conselho de Administracdo possuem as se-
guintes qualificacBes académicas experiéncia profissionais,
pelo menos, nos ultimos 5 anos:
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I1.9. Identification of the members of the Board
of Directors and of other committees consti-
tuted within them, distinguishing the executive
members from the non-executive members
and, within these, detailing the members

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

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

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

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

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



Administrador

Qualificacdes Académicas
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Experiéncia Profissional

Miguel Maria de S4 Paisdo Amaral

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

= MBA doINSEAD, Fontainebleau -

France

= Presidente do Grupo Leya, Quifel Holding, Companhia
dasQuintas

= Administrador de empresas

= Director da GryphonHoldings, GryphonInvestment
Bank eda Freedom INTL

= Consultor na Partex CPS, Lisbon - Portugal

= Credit Officer na Midland Bank -Madrid

= Investment Specialist na Goldman Sachsem Londres

= Associate da Goldman Sachs & Co. em New York

Frederico)osé AppletonMoreira
Rato

= LicenciaturaemMatematica pela
Faculdade de Ciénciasda Universidade
deLisboa

= P6s-GraduacBesem Biometriae

Taxonomia Numérica

=Director da APESI - Associacdo Portuguesa das
Empresasde Servicosde Informatica

=Director e fundador da APRITEL - Associacdodos
OperadoresPrivadosde Telecomunicacdes
=Representante da Reditusna Cotec

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

* Presidente da Associacdo Portugal Outsourcing

= Administrador de empresas

José Anténioda Costa Limdo Gatta

= LicenciaturaemEngenharia

Electrotécnica pela Academia Militar

= Membro Ordindrioda Ordem do Engenheiros

= Administrador de empresas

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

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

= European Product Manager General ElectricCeramics
Inc

= Senior Technical Marketing Engineer da 3M Electrical
Laboratories

= Software Engineer, ITT-Europe - Int'l

Telecommunications Center (Bruxelles-B)

Fernando Manuel Cardoso Malheiro

da Fonseca Santos

= LicenciaturaemDireitopela

Universidade Classica de Lisboa

= Advocacia (especializacdo em Banca de Investimento)

= Administrador de empresas

Anténiodo PrantoNogueira Leite

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

= PhD inEconomics, University of
Illinois (USA)

= Agregacdo em Microeconomia,

Universidade Nova de Lisboa

= Prof. Catedrdtico

= Administrador de empresas

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

=Vice-Presidente Forum paraa Competitividade

RuiMiguel de Freitase Lamego

Ferreira

= LicenciaturaemMatemdtica

= Especializacdo em Sistemasde
Informacdo

= Especializacdoem Investigacdo
Operacional

= P6s-Graduacdo em Gestdode

Empresas

= Administrador de empresas
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Administrador

Qualificac6es Académicas

Experiéncia Profissional

Francisco José Martins Santana

Ramos

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

Universidade Nova de Lisboa

= Administrador de empresas

= Project Manager da McKinsey & Company

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

Antoénio Maria de Mello Silva Cesar e

Menezes

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

= Realizacdo do XXV PADE (Programa

de Alta Direccdo de Empresas)

= Fundador e Presidente do Grupo Makbel, SA em
Angola

= Director das relac@es externas da ONI

= Administrador de Nelson Quintas e filhos

= Chefe de Gabinete na Secretdria de Estado das

Comunidades Portuguesas

José Manuel Marques da Silva

= Licenciatura em Economia pelo

= Administrador de empresas

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

Miguel Maria de Sa Pais do Amaral

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

= MBA at INSEAD, Fontainebleau -
France

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

= Director of companies

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

= Consultant at Partex CPS, Lisbon - Portugal

= Credit Officer at Midland Bank - Madrid

= Investment Specialist at Goldman Sachs in London

= Associate of Goldman Sachs & Co. in New York

Frederico José Appleton Moreira
Rato

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

Numeric Taxonomy

= Director at APESI - Portuguese Association of
Computer Service Companies

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

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

 Chairman of the Portugal Outsourcing Association

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

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

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

= European Product Manager of General Electric
Ceramicsinc

= Senior Technical Marketing Engineer of 3M Electrical
Laboratories

= Software Engineer, ITT-Europe - Int'l

TelecommunicationsCentre (Brussels-Belgium)

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

= Recognitionin Microeconomics,

Universidade Nova deLisboa

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

Administration

FranciscoJosé MartinsSantana =MA degreeinCivil Engineering at = Director of companies

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

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

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

Portuguese Communities

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

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

=Presidente do Conselho de Administracdo da Bolsa

ValoresdeLisboa
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Em 31 de Dezembro de 2009, o nimero de accdes representa- As at 31 December 2009, the number of shares repre-
tivas do capital social detido por cada um dos membros do Con- senting the share capital owned by each of the mem-
selho de Administracdo era a sequinte: bers of the Board of Directors was as follows:

De sequida indicamos a data da primeira designacdo e data do The table below indicates the date of the first ap-
termo de mandato de cada um dos Membros de administracdo: pointment and date of end of the mandate of each

member of the Board of Directors:
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[1.11. FuncBes que os membros do 6rgdo de adminis- .11, Positions held by the members of the man-
tracdo exercem em outras sociedades, discriminando- agement body in other companies, listing those
-se as exercidas em outras sociedades do mesmo ~ heldinothercompanies of the same group.
grupo.
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I.12. Identificacdo dos membros do Conselho Fiscal,
discriminando-se os membros que cumprem as regras
de incompatibilidade previstas no n.° 1 do artigo 414.°-
Aeocritério de independéncia previstonon.® 5 do arti-
go 414.°, ambos do Cédigo das Sociedades Comerciais.

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

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

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

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

Os membros do Conselho Fiscal possuem as sequintes quali-

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

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

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

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

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

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

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

Membro

Qualificacdes Académicas

Experiéncia Profissional

Rui Anténio Gomes do

Nascimento Barreira

= Licenciatura em Direito pela Faculdade de Direito de Lisboa

= Professor da Faculdade de Direito da

Universidade Nova

= Responsdvel no Curso de Pés Graduacdo

sobre Imobilidrio no ISCTE
= Advogado

= Membro da Comissdo de Reforma Fiscal dos

Impostos sobre o Rendimento

= Colaborador da Comissdo de Reforma do

Processo Tributario

Alfredo Francisco

Aranha Salema

= Licenciatura em Engenharia Mecanica pelo Instituto

Superior Técnico

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

- Granitos de Péro Pinheiro, Lda.

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

Sociedade Agricola do Lodeiro, S.A.

= Sécio-Gerente da Socomina - Sociedade

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

= Gerente da sociedade Mina do Pintor, Lda

José Maria Franco
O'Neill

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

Empresa)

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

Socitrel - Sociedade Industrial de Trefilaria, SA

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

= Gerente da Dial - Distribuidora de Arames,

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

Pedro Xavier de Barros

Serra Marques Guedes

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

do Trabalho e da Empresa)

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

= Consultor na McKinsey & Company

= Técnico de Gestdo no Grupo Entreposto

= Direccdo de Marketing da Sonae.com

= Direccdo de Marketing da Espirito Santo

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

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

= Lawyer

= Member of the Income Tax Reform

Committee

= Collaborator of the Taxation Process Reform

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

Graper - Granitos de Péro Pinheiro, Lda.

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

= Managing Partner of Socomina - Sociedade

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

= Manager of the company Mina do Pintor, Lda

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

Sociedade Industrial de Trefilaria, S.A.

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

= Manager at Dial - Distribuidora de Arames,

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

Pedro Xavierde Barros = MA degree in Business Administration, at Universidade = Director-General of Quifel, Holdings, SGPS,
Serra Marques Guedes Cato6lica ISCTE (Instituto Superior de Ciéncias do Trabalho e S.A

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

= Management Technician at the Entreposto

Group
= Marketing Department of Sonae.com

= Marketing Department of Espirito Santo

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

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

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

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

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

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

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

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

Outras Sociedades

Other Companies

Membro
Member

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

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

Categoria
Category

Rui Anténio Gomes do = Benfica SAD

Nascimento Barreira

= Membro do Conselho Fiscal | Member
of the Audit Board

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

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

= Professor | Professor

= Consultor | Consultant

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

Alfredo Francisco Aranha
Salema

= Granital - Granitos de Portugal, Lda

= Graper - Granitos de Péro Pinheiro, Lda

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

= Sociedade Agricola do Lodeiro, S.A.

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

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

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

= Presidente do CA | Chairman of the
Board of Directors

= Presidente do CA | Chairman of the
Board of Directors

= Sécio-Gerente | Managing Partner

Pedro Xavier de Barros
Serra Marques Guedes

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

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

=Asa,S.A.

= Director-Geral | Director-General

= Presidente do CA | Chairman of the
Board of Directors

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

= Administrador | Director




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

Ndo aplicavel

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

Ndo aplicavel

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

Ndo aplicavel

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

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

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

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

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

Os estatutos da Sociedade, porém, prevéem no n° 8 do
artigo13°, que as remuneracBes dos membros dos érgdos de
administracdo poderdo ser certas ou consistir, parcialmente,
numa percentagem dos lucros do exercicio, sendo que a per-

RELATORIO SOBRE O GOVERNO DA SOCIEDADE

CORPORATE GOVERNANCE REPORT

I1.15. Identification of the members of the gen-
eral and supervisory board and of other com-
mittees constituted within them, listing the
members which comply with the incompatibility
rules established in number 1 of article 414-A,
including sub-paragraph f), and the independ-
ence criterion established in number 5 of article
414, both of the Commercial Companies Code.

Not Applicable

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

Not Applicable

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

Not Applicable

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Reditus does not have any incentive system involving
shares.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Informacdo disponibilizada nas alineas c) e e)

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

Informacdo disponibilizada no ponto 11.18.

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

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

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

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

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

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

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

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

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

company.

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

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

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

Information provided in point 11.18.

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

Reditus does not have any incentive system involving
shares.

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

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

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

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

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

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

j) Description of the main characteristics of the
supplementary pension or early retirement
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para os administradores;

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

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

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

I1.21. Indicacdo, em termos individuais, dos montantes
cujo pagamento esteja previsto, independentemente
da sua natureza, em caso de cessacdo das funcSes du-
rante o mandato, quando excedam o dobro da remu-
neracdo mensal fixa.

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

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

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

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

CAPITULOIIL.
Informacao

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

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

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

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

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

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

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

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

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

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

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

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

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

Chapteril.
Information

lI1. Share capital structure, including indica-
tion of non-tradable shares, different categories
of shares, their inherent rights and duties, and
percentage of share capital represented by each
category.

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

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

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

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



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

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

Titular com participacdao qualificada
Holder with a qualifying holding

Miguel Pais doAmaral

Directamente | Directly

Atravésda Courical Holding BV | Through Courical Holding BV

Atravésda Partrouge SGPS | Through Partrouge SGPS

Totalimputavel | Totalimputable

JoséAntoniodaCostaLimaoGatta

Directamente | Directly

AtravésdaELAO SGPS, SA | Through ELAO SGPS, SA

Totalimputavel | Totalimputable

FredericoMoreiraRato

Directamente | Directly

Totalimputavel | Totalimputable

SACOP - Soc.AgricoladoCasaldoOuteirodoPolima,S.A.

Directamente | Directly

Atravésde Frederico MoreiraRato| Through Frederico Moreira
Rato

AtravésdaLisorta, Lda| ThroughLisorta, Lda

Totalimputavel | Totalimputable

AnténioMariadeMello

Directamente | Directly

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

Atravésda CanesVenatici - InvestimentosSGPS | Through Canes
Venatici - Investimentos SGPS

Totalimputavel| Totalimputable

FernandoManuelMalheirodaFonsecaSantos

Directamente|Directly

Totalimputavel| Totalimputable

RuiMigueldeFreitas eLamegoFerreira

Directamente|Directly

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

Totalimputavel | Totalimputable

FranciscoFebrero, MarioOliveiraeRicardoRegal

Directamente | Directly

Atravésda Greendry SGPS | Through Greendry SGPS

Totalimputavel| Totalimputable

N° de Accoes
No. of Shares
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ber2009.

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

The memorandum of association does not establish

% Capital Social % Direitos de Voto
% Voting Rights

% Share Capital

0,00%

15,78%

12,21%

28,00%

0,00%

16,58%

16,58%

2,15%

2,15%

0,51%

2,15%

13,56%

16,21%

0,00%

8,27%

1,73%

10,00%

7,87%

7,87%

0,00%

6,58%

6.58%

0,00%

2,71%

2,71%
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[II.5. Acordos parassociais que sejam do conhecimen-
to da sociedade e possam conduzir a restrices em
matéria de transmissdo de valores mobilidrios ou de
direitos de voto.

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

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

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

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

Ndo estd previsto qualguer mecanismo de controlo.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

No control mechanism has been established.

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

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

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

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

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

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

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

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

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



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

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

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

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

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

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

| New contracts of the 1st
quarter of 2009

9 | Results of the 1st semester of
2009

| New
contracts signed in the first nine months of
2009

| Results of the 3rd quarter of
2009

| Ac-
quisition of Partblack

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

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

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

During 2009, transactions were carried out between
the Reditus Group and the following related parties:
Lanifos - Sociedade de Financiamento, Lda, Compa-
nhia das Quintas Vinhos, SA, Portuvinus - Wine & Spi-
rits, SA, GTBC, Tora, Canes Venatici and A2M, SA.
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lll.12. Referéncia a existéncia de um Gabinete de Apoio
ao Investidor ou a outro servico similar, com alusdo a; a)
Funcdes do Gabinete; b) Tipo de informacdo disponibi-
lizada pelo Gabinete; ¢) Vias de acesso ao Gabinete; d)
Sitio da sociedade na Internet; e) Identificacdo do rep-
resentante para as relacBes com o mercado.

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

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

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

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

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

Telefone
(+351)214124100

Fax
(+351)214124199

E-mail
accionistas@reditus.pt
Site

www.reditus.pt

Representante para as relacdes com o mercado
Maria Summavielle

113, Indicacdo do montante da remuneracdo anual
paga ao auditor e a outras pessoas singulares ou colec-
tivas pertencentes a mesma rede suportada pela socie-
dade e ou por pessoas colectivas em relacdo de dominio
ou de grupo e, bem assim, discriminacdo da percenta-
gem respeitante aos sequintes servicos: a) Servicos de
revisdo legal de contas; b) Outros servicos de garantia
de fiabilidade; c) Servicos de consultoria fiscal; d) Out-
ros servicos que ndo de revisdo legal de contas.
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lI1.12. Reference to the existence of an Investor
Support Office or other similar service, indicat-
ing: a) The duties of the Office; b) The type

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

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

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

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

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

The investor support office has the following contact
details:

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

Telephone
(+351) 214124100

Fax
(+351) 214124199

E-mail
accionistas@reditus.pt
Site

www.reditus.pt

Representative for market relations
Maria Summavielle

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



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

Montante

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

BDO & Associados, SROC

Auren Auditores & associados, SROC

Carvalheda, Placido & Associados, SROC

Outros servicos de garantia de fiabilidade | Other services guaranteeing reliability

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

Servicos de consultoria fiscal | Tax advisory services

BDO & Associados, SROC

Auren Auditores & associados, SROC, SA

Carvalheda, Plicido & Associados, SROC, Lda

Deloitte & Associados, SROC

Outros | Others

Total

Value %
131,766 7

60 500

33300

37 966
39,322 23

18 842

20 480
171,088 100

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

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

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

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