
REPORT BY THE BOARD OF DIRECTORS 

 

To the Shareholders, 
 
In compliance with the statutory requirements and the legal requirements set out in the Código das Sociedades 
Comerciais [Trading Enterprise Code] and in the Código dos Valores Mobiliários [Movable Values Code] and 
supplementary legislation, also corresponding to the Recommendations by the Comissão de Valores Mobiliários 
[Market Commission of Movable Values] relating to the management of the rated companies, this Board of 
Directors hereby presents to the authorities, to the shareholders, to the capital market and to the public, the 
Management Report, the Consolidated Accounts and the Report about the Governance of the Companies 
relating to the financial year 2005. 
 
I Macroeconomic Framework 
 
1. International Climate in 2005 
 
The world economy registered in 2005 a very prosperous growth that has overcame the 4 per cent, together with 
a raise of the commercial trades of 7 per cent, in spite of the geopolitical uncertainty and the continuous raise of 
the oil prices and other prime materials. Like it was observed on the last few years, the financial markets 
continued to register a favourable evolution and the macroeconomic policies remained accommodating in the 
main world economies. 
 
The activity growth rhythms continue to be distinguish at a global level, with the United States and China 
keeping the leadership of the world activity growth. The United States continue to register a growth rhythm 
more significant among the major advanced economies with about 3,5 per cent. In 2005, the activity expansion 
continued to lay on the private consumption and investment dynamism, in a scene of maintenance of a 
productivity strong growth and of continuous improvement of the working market conditions. 
 
In China, the activity expansion rhythm approached again the 9 per cent, continuing to stand on a high increase 
of exports and investment. Among the major market economies resultant in Asia, India also presented a strong 
growth, with great investment and exports increment. In Japan, the activity had been recovering face to the 
slowing down trajectory registered over 2004. The most recent information points to the Japanese economy 
growth in 2005 might even have exceeded the 2 per cent. 
 
The Euro Zone presented, once again, the less dynamic growth among the main advanced economies, with an 
aggregated value of no more than 1 per cent. The activity expansion has continued at a very reduced level, 
reflecting the lack of dynamism of internal search, in an absence of improvement signals of the working market 
context and of the consumers and entrepreneurs trust. However, and as has happened on previous years, the 
activity evolution was presented differently among the several State Members of the Euro Zone, Spain continues 
to register an activity expansion rhythm above the observed in average, and by contrast, Germany revels a 
growth rhythm clearly inferior reflecting the maintenance of the behaviour relatively weak of the internal 
search. In the new Member States of the European Union, the growth rhythm was kept high, continuing to 
largely exceed the observed in the Euro area. 
 
The inflation in the main advanced economies should have been kept slightly above the 2 per cent in 2005. The 
import price decrease of several consumption goods, associated to the increase producers participation at low 
costs in the world market, has partially compensated the increase impact of the oil price in the inflation. 
Additionally, the salary increase have been moderated in most of the countries, in a maintenance context of the 
productive available capacity. The interest rate in long term kept low levels from the historic point of view. The 
interest rate in long term maintain in reduced levels has set, on one hand, in the fact that inflation expectations 
remain contained and, on the other hand, in a strong search of shares of public debt. 
 
The main share markets registered valorisations over the year, reflecting the high profit expectations, and the 
uncertainty indicators remained in reduced levels. In the Euro area, it was verified share valorisation in the 



generality of the activity sector and in a more stressed way in the energetic sector. In the United States, the 
valorisations were concentrated in the energetic and technological sectors. However, it should be said that in 
October it was verified a generalised fall of the stock exchange, associated to fears about the oil high prices 
impact on the companies results, as well as a revision of the High expectations of the interest rates in the Euro 
area and in the United States. 
 
In the exchange markets it was verified an inversion of the Euro appreciation tendency observed on the last 
years 
in spite of the United States current account deficit extension, being consistent with the economic growth 
expectations in the United States relatively to the Euro area. The Euro behaviour must have also been 
conditioned by political uncertainty factors related with the Constitutional European Treaty rejection in the 
referendum made in France and in the Netherlands and with the election results in Germany. 
 
The change of the exchange system in China also constitutes an aspect to emphasise in the exchange domain. In 
July, the Chinese authorities formally announced the abandonment of the connection with the dollar and the 
introduction of a managed floating system, having proceeded to a revalorization of 2.1 per cent of the renminbi 
face to the dollar and declared that the exchange rate management will me made taking as a reference a coin 
basket. 
 
2. The Portuguese economy 
 

 
 
The Portuguese Gross Domestic Product should have practically stagnated in 2005, after a variation of 1.3 per 
cent in 2004. The consumption, private and public, was the most dynamic component of the global search. It is 
estimated that the private consumption has registered an increase of almost 2 per cent. The public 
administrations deficit should increase to 6 per cent of the GDP in 2005 and the public debt will continue to 
increase, and should have exceeded 65 per cent of the GDP by the end of the year. 
 
The external instability kept preoccupying levels, having the economy external financing net necessities, 
measured by the joint deficit of the current and capital balances, exceeded 8 per cent of the GDP, which 
corresponds to an increase of more that 2 perceptual points (p.p.) face to the deficit registered in 2004. 
 
The economic activity slow down in 2005 compared with the previous year shows a minor contribute of the 
internal search for the GDP growth, largely associated to the investment fall, once the private consumption 
growth, in spite of the high families in debt index, has remained supported. The exports present an unfavourable 
behaviour, accentuating the losses of the accumulated market shares in the last decade although, due to the 
strong imports slow down the net external search contribution for the GDP growth has been less negative that 
the one observed in 2004. 
 
The deterioration of the economy competitive capacity has harmed the export performance. The relative work 
costs aggravation observed on the last decade, associated to the national export structures, where the low content 
technological and Human capital Products keep a high weight, have revealed to be particularly penalised in a 
increased low cost Products participation context in the world market. 
 
Additionally, the foreign investment removal, namely to new Member States of the European Union – countries 
with better endowment in Human capital, less salaries costs and with a more favourable geographic localisation 
– is also conditioning the commercial trade evolution with the European Union countries, specially in what 
concerns the Products of major technological contents. 
 
The private sector in debt shall register a new aggravation in 2005, being important to stress the increase 
estimated in about 6 p.p. of the private in debt in percentage of the available income face to the value observed 
in 2004, which was already very high in international terms. The Portuguese public accounts unbalance 
aggregated again, in spite of the correction measures introduced on the summer. Nevertheless the tax revenue 



strong growth, the subjacent budget position presented a deterioration in 2005 reflecting, particularly, the 
significant increase of the expenses in pensions and the expenses with the staff. The public accounts evolution 
was spread on the Republic rating, which was re-evaluated by some of the most important agencies, although 
that has became a significant raise of the risk prize on the issuing of the public debt. 
The homologous inflation rate was 2,6% by the end of the year, while the average variation of the IPC was 
2,3%. The work market presented a consistent evolution with the economy cyclic position, the unemployment 
rate should have been about 8,3% by the end of the year. 
 
3. Climate within the information technology and semiconductor sector 
 
The Information Technology market should grow in the next years at a medium rate of about 8% being the 
expected accumulated growth in five years of about 40%, superior to the 30% projected for the European Union 
geographical space. Portugal will be in a beneficial position relatively to the rest of Europe, also because it is 
expected a recovery of the divergence registered in the last years. According to IDC, half of the predictable 
investments will be in hardware, leaving for the software and services rates equivalent to about 25%. This 
values will only be improved in specific areas in which the productivity and capacity index reflect a strategic 
position and of a really distinguish competitive advantage. 
 
The same entity considers that the growth in 2006 should still be moderated which will spark off more creative 
strategies and perhaps new business model, with the presumable occurrence of fusion and acquisitions. The 
entrepreneurial models will also be more flexible and close to the recurrent utilisation and more intense than 
Outsourcing. 
 
In the semiconductor and other microelectronic components production sector, it was verified during the year 
2005 a new inflexion in the production growth and, necessarily, in the widening of “install capacity” 
investment. 
 
The analyst consensus is that the semiconductors total sales have grew from 6,8%, being expected a new raise of 
7.9 % in 2006, 10.5 % in 2007, and 13.9 % in 2008. It is to notes the fact of the year 2005 had started in a 
negative environment, due to an important existence correction that, initiated at the end 2004, and prolonged to 
the first months of 2005, with a significant impact in the total numbers for this year. 
 
It was with pleasure we have registered that our bets in “front-end” and “smart labels” sectors seem to be in 
agreement with the tendencies that also seem to be confirmed in Europe. 
 
On one hand we are before the beginning of the semiconductors factories re-equipment, qualifying for the 300 
mm “wafers” production and, on the other hand, new technical Quality control demands have been made in 
what concerns the 150 and 200 mm wafers “handling”, with a consequent need to invest in automatic 
equipment, which are part of our offer. 
 
Relatively to the “smart labels”, the indications of an “explosive” market growth are confirmed, and the use 
widen to the identification and safety sectors. 
 
II Reditus Group Activity in 2005 
 
1. The Goals and the Strategies 
 
In the terms previously defined that fixed the goals and the strategic guiding lines, which are clearly enounced 
in the previous reports, taking advantage of the thin macroeconomic improvement initiated in 2004 and which 
was shyly prolonged in 2005, the Board of Directors tried to continue assuring: 
 
The core business activity improvement through the shared operational companies with activity in Portugal – 
InterReditus, Redware and Reditus II, which allowed an increase rise of the sales and profits volume, continuing 
the positive trend initiated in 2004. 
 



• The operational shared companies capital in circulation adequate sustaining, relevant condition to allow the 
effective maintenance of its activity level and the improvement of its profitability, just as happened in previous 
exercises, with a special emphasis in this domain for the 2004 exercise. 
• The possible reduction of the shared operational companies functioning expenses in accordance with the  
efficiency in the services provide which is the heart of its activities and also with the sales raise which was 
verified, it is important to stress that it reached successfully the improvement goal of the competitive conditions 
resulting from an achieved productivity raise.  
• The services provide increase in the relevant areas of core business from the national operational companies to 
Financing Groups, with a main emphasis in the services sales increase to the Group Caixa Geral de Depósitos 
and to Group Santander Totta and an improvement in sales and profits to the Group Millennium BCP. 
 
It is also important to mention that the 2005 exercise and the positive results were reached, although we still 
have a very difficult national economic context, this served once again to prove the kindness of the strategic 
goals defined in the previous exercises which in alliance with the entrance in new and important clients, puts the  
Reditus Group operational companies in a favourable position to benefit from the economic relaunch when it 
happens. 
 
It will still be an essential concern of the Board of Directors to raise the sales in the national market, without 
sacrificing the profits, searching always the commercial agreements and the partnerships that are most 
interested, giving to the organic growth the best of the attentions. 
 
2. Activity developed by the operational companies in the national and European market 
 
Respecting also the operational strategic lines, defined at the beginning of 2004, satisfactorily executed during 
that exercise, in 2005 the Board of Directors kept the effective pursuit of the goals: 
 
• Diversification and raise of the shared operational companies Clients number which was largely achieved. 
• Continuation of the outsourcing as a distinguish element of the Reditus Group in the national market. 
• Offer to the main Clients of integrated services provided by the shared operational companies aiming at a 
larger added value for the main Group Clients. 
• Progressive suitability of the operational companies costs structure aiming at the economic efficiency 
improvement, allowing a profits improvement and competitive advantages. 
• Improvement of the Quality and Clients satisfaction systems. 
• Investment in training and technical means aiming at the competitive improvement also a duty of the  
productivity raise. 
 
Commercial Dynamic 
 
Resulting from the development and implementation of the commercial team ‘Go To Market’, initiated in the 
last trimester 2004 and consolidated during 2005, was achieved a high rhythm and commercial dynamic whether 
in the contact with new clients, presenting the totality of our companies services portfolio, or with installed basis 
Reditus Group clients, increasing the ‘cross-selling’, reinforcing an important growth opportunity for our 
businesses. 
 
The Reditus Group presence was more notorious in the market next to our clients by this way, also contributing 
for the notoriety raise of our companies and our services offer, and consequently for an identification and 
realisation of more opportunities that have contributed for the business volume growth. 
 

Being the effects of this actions long lasting in time and having an experiences and opportunities accumulation 
effect, it allows us to face with optimism and trust the commercial success of our companies in the next years. 
 
Services organisation and offer 
 
During the year 2005 it was consolidated and deeply studied the organisation of the services offer of the several 
operational companies and the contain of those offers was improved, with a strong bet in the qualitative aspects 



and in the value creation for our clients. As it was mentioned the bet in the lasting for years contracts or of 
automatic renovation was extended to almost every services. 
 
In the Reditus Group, the service concept in outsourcing applied to services aspects of support to business 
process (BPO), to contact centre services, to services related with the information technologies (Desktop 
Management) equipment parks management and fleet georeferenciation and still constituting an important 
conquer and ‘up-grade’ of our entrepreneurial offer to the information technologies and systems areas in the 
software development – IT Consulting. 
 
This IT Consulting area is also inductive of continuing relations and strategies with our clients, it allows to 
consolidate our offer end-to-end, increasing our capacity to participate in a fundamental part of our clients value 
chain to be connected to the business needs. The services offered in this line are centred in the technologies and 
the information systems in several technological platforms and go from the corrective and evolutionary 
maintenance of the computing applications, the development and adaptation of new systems, focusing themes of 
great actuality and importance for our clients as the trade applications in web (p.e. web-banking), Business 
Intelligence and CRM systems, product which is nowadays determinant for the development and success of 
marketing and our clients activity. 
 
The Desktop Management area is intended to be a reference in the financing and telecommunications market 
through the offer of service level and the Quality control. The training and the technical means, allied to the 
adoption international “best practices” with basis in the standards ITIL (Information Technology Infrastructure 
Library), allow the competitive advantages that put us in the high places of the market. 
 
The Business Process Outsourcing is presented as another primordial area in the Reditus offer as show the six 
services centres specialised in working: Santander Totta; Millennium BCP; Fidelidade Mundial; Vodafone; 
Liberty Seguros; and Tranquilidade. 

 
The Quality of the provided service in the area of Contact Centres is a reflex of constant adjustment of the offer 
of new product to the specific needs of the market, being proved by the trust held by the clients and emphasised 
by the activity growth. 
 
It is fundamental the great attention in the analysis of our clients needs and of the market in general, to proceed 
the permanent adjustment of our services portfolio and updating our offer emerging complements to the actual, 
improving our position and maintaining it visibly attractive so that the entrepreneurial relations with our clients 
and partners are kept and with a great possibility of evolution, creating mutual benefits. This was always a 
Reditus attitude in the market and is nowadays a settled practice and implemented by all our collaborators. 
 
   Profits Contribution by Activity Area      

 
 

In the next years we intend to strengthen, deepen and wide our offers in the areas where we already are present 
and yet find new ways, internal and externally, that allow us to wide our portfolio keeping the our global offer 
coherency. 
 



It was created a sub-holding – Reditus Gestão SGPS, SA – which goal is to concentrate all the operational 
national companies activities, and allow a better businesses operational articulation, as well as to be a support  
instrument to the organic growth, of eventual acquisitions and still of development of partnerships that might be 
opportune. With the same goal was also deliberated to implement in time an identical structure for the 
international operations. 
 
3. Specialized Commissions 
 
In the 2005 exercise, the Board of Directions started to have four specialised Commissions, presided by the 
independent Manager, Professor Doutor António Nogueira Leite and compound individuals of recognised 
competence in the respective areas with the goal to assist in relevant matters for the good activity performance: 
 
Strategy Board – it has as a special finality to assist the Board of Directors in the pursuit of its commercial goal 
and the solutions definition for the entrepreneurial reality at medium and long term. 
 
Commission of Economic-Financial Supervision – has as a special goal to assist the Board of Directors in the 
checking of the supervision instruments suitability of the economic-financial and in the exercise control function 
of the companies integrated in the Reditus group. 
 
Commission of Inter-relational Supervision – has as a special goal to assist the Board of Directors in the profile 
and characteristics definition of its strategic partners, clients, workers, collaborators and commissioners and 
pattern creation of behaviour in the companies relations with the exterior. 
 
Commission of Juridical-Fiscal Supervision - has as a special goal to assist the Board of Directors in suitability 
of the structures and the procedures of the integrated companies in the Reditus group to the permanent evolution 
of the juridical and fiscal arrangement. 
 
 
4. Reditus in the Media 
 
The year 2005 was at the visibility level one year of growth for Reditus operations. 
 
With the entrance in the main index of the Euronext Lisbon, the PSI-20, the company has been strengthening the 
relations with the market, throw the continuous communication of its activities. 
 
The year 2005 was also a strategy consolidation year, with the approval of a Corporate Governance new model 
at the beginning of the second semester, annunciation of important new contracts all over the year and with the 
positive results presentation. By the end of the year, Reditus made a reorganisation in the Group and obtained 
also a great attention from the media. All this factors contributed so that Reditus had a visibility of fundamental 
player in the technological sector, focused in its business and concentrated in its strategic goals. 
In this way, Reditus has became over the year a matter of interest for the media, namely for the economic and 
technological organs due to its growth in the market, and the image of an innovating and adaptable company to 
the market needs that has been created over its 40 years and that knew in 2005 one of its culminating points. 
 
All the path run by Reditus over 2004 and 2005 was awarded by two media organs with the best 9th company in 
2004 by Diário de Notícias and the 10th place in the  Stock Awards organised by the Jornal de Negócios. 
 

In 2005, were published hundreds of news, contributing in this way for a better elucidation of the investors and 
becoming more transparent the activity developed by the Reditus Group. 
 
 
5. Previsions 
 
The year 2006 will allow an important good use of the technological investments and of the diversification – 
although limited – made in recent years. 



 
The activity level nowadays make us believe that in the year 2006 we will see a significant growth of the profits, 
to what will contribute the predicted reinforce of the commercial sector and the hiring of new Technicians, 
allowing us to take advantage of the opportunities that will be offered based in the presuppositions mentioned 
above. 
 
 
6. Internationalisation 
 
We have kept our performance line to develop our activities, in an harmonic way and at our scale, in the internal 
European market. Besides the direct platforms – as Caleo in France – was given a new emphasis to the indirect 
platforms. 
 
In France, the Caléo activity remained centred in the solutions integration for setting (“back-end”) of 
semiconductors and other microelectronic components, namely though the process development and 
optimisation, of the project and systems fabrication, to the commercialisation “keys in hand” of personalised 
equipment, and in the services provide of training, installation, technical assistance and maintenance, and also in 
the supply of spare pieces and consume materials. We have increased the I&D activity, what allowed the 
development and the commercialisation of new solutions of integrated systems for the “smart labels” 
production, of product with medical utilisation, and of electronically components for the cars industry. 
 
In the case of Poland were strengthened the relations and established new partnerships in the services provide 
area to the banking sector; in France, were established agreements of co-operation specific for the clients of the 
banking sector, that are hopped to constitute a more widen and mutual co-operation prelude. 
 
 
III Financial Situation Evolution 
 
   FROM EBITIDA TO THE CONSOLIDATED RESULTS 

 
 Includes central services of marketing, Human resources, juridical and administrative-financing 
resources 
 
(EBITIDA National Operations; EBITIDA International Operations; Operating EBITIDA; Structure 
Expenses/Shared Resources Unit; Consolidated EBITIDA; Financing Result, Minorities Interests, Taxes, 
Amortises and Profits) 
 



 

 

Analysis 
 
The Patrimonial situation analysis and the evolution of the company Results in 2005, demonstrate the sustained 
improvement of the operation economical conditions of most of the shared, reflecting, by comparison with the 
year 2004, the results of the policy followed by the company over the year, in the sequence of adjustments 
produced in previous exercises. In spite of the Portuguese economy performance had been worse that what was 
anticipated at the beginning of the year, the Portuguese operations registered a clear improvement of the  
Profitability indicators with special prominence for Redware and Reditus II. The activity of this two companies, 
with significant progress, in terms of profits face to the 2004 exercise, reflects the bet success of the Group in 
the services offer in outsourcing for its clients and contributing in a direct way for the corresponding cost 
reduction and efficiency increase. It is very important to point out that, in the activities carried out by this 
companies, so as in the made thought InterReditus, we have assisted to the co-operation areas widening of the 
Reditus Group with the generality of the reference clients and with whom was possible to establish important 
contracts in new accounts. 
 
The patrimonial situation developed in a particularly favourable way reflecting the good performance of the 
Group in 2005 and the strengthening of the financial and patrimonial situation. By comparing with the 31st 
December 2004, it is to register the improvement of 2 p.p. in the financial autonomy ratio and the solvency ratio 
improvement, which reached 14% in the 31st December 2005, a 3 p.p. progress face to the previous year end. 
 

 
(Total Asset; Proper Capital Total; Liability Total; Permanent Capitals; Financial Autonomy; Solvency; 
Cper/ATL; Debt) 
 
 
As it can be seen in the graphic bellow, we have assisted to a new reduction of the banking liability that by the 
end of the year increased 5,2 million Euro, a reduction of 2,8 millions face to 2004 end, being the banking 
liability of short term of only 2,3 million Euro. 
 

 Banking Liability    Banking Liability CO/MLP 



 
 

Relatively to the Exploration (POC basis) we must stress that the Total Profits reached a total of 24,2 millions 
Euro, from which 0,8 millions extra. In the previous year, the extra Profits had a total of about 13,5 millions. 
The Operational profits increased from 19,2 to 22,1 millions Euro, a 15% increase. In Portugal, the Operational 
Profits grew almost 29% to 17,8 millions Euro. 
 
The main operational units of the Group registered important Profits increases, particularly Redware and 
Reditus II. The Redware activity registered again a very significant growth, with 7,2 millions Euro Profits, a 
26% increase. Reditus II also registered a Profits increase very significant, of 360%, from 1.279 thousand Euro 
in 2004 to 4.697 thousand Euro in 2005. Caleo, after the activity substantial increase and corresponding Profits 
in 2004, registered an activity decrease in 2005, due to the semiconductors European market difficulties. 
However, the last trimester registered an improvement in the orders flow, which is hopped to positively affect 
this company performance in 2006. 
 
     Profits 

 
 
The control cost policy was a constant over the year, in the sequence of the defined strategy in previous 
exercises, resulting in an evolution of the Operational Costs in line with the activity evolution. 
 
The consolidated EBITDA was 1,47 millions Euro, after a registration of 1,7 millions Euro in 2004. However, 
comparing with 2004, to the value reached in 2005 we must add the corresponding value of the debit made by 
Tora to Reditus, in a total of 0,84 millions Euro, so the comparable EBITIDA value for 2005 is 2,31 millions 
Euro, corresponding to an increase of 35%. From that total, more than 90% result from Redware and Reditus II 
activity. Cáleo, which represented 19% of the Operational Profits total only contributed in 3% for the Group 
EBITDA, due to the smaller contribution profits typical from the sector in which operates. It is to register, that 
the activities with a more significant growth and where is concentrated Reditus bet, are also the ones where the 
profits are more favourable. 
 
 EBITIDA Performa Comparative   Economical Impact in Operation TORA 2005 



 
   Tora Payments  Reduction of Financial Costa; EBITIDA Reduction; Operational Profits 
 

The Net Results were 2,66 millions Euro. Although the Net Results had decreased comparing with 2004, such 
fact was due mainly to a very significant reduction of the extra component. The reached values, compare very 
well with the expectations resulting from the evolution over the year and are due mainly to the company 
economic performance improvement. 
 
 
IV Capital Market 
 
1. Information about the speculator behaviour of Reditus SGPS shares 
 
Reditus SGPS, S.A., company rated in Lisbon Stock Market since 1987, had over the year 2005 a thirty two 
millions five hundred thousand Euro capital, represented by six millions five hundred thousand stocks of five 
Euro unitary nominal value. Reditus SGPS, S.A. was classified as belonging to the software and computing 
services sector (sector 97), subsection of computing services (972) according to FTSE sectarian classification. In 
the Lisbon Market, classified in the same sector are the shared companies, Novabase, SA and Pararede, SGPS, 
SA.. Over the year 2005 Reditus took part in the main index of the Lisbon Market (PSI 20), and in December 
was announced its remain in the first semester of 2006. 
 
In the Euronext Lisbon closing on 31st December 2005, the last rating of the year was 3,34 Euro; consequently, 
the stock speculator capitalisation of Reditus was 21.710.000 Euro on 31st December 2005. 
 
 

 
 
 



The Reditus SGPS stocks were transacted in all Stock Market normal sessions, having operated during 2004 a 
total of 16.151.840 shares, in a total value of 61.882.036 Euro, which means an average of 63.093 shares of this 
company transacted daily. 
 
The closing value of Reditus share was 3.34 Euro, against 4.47 Euro in the first day of the year 2005, partly 
correcting the increase of the deeds in the last month of 2004. 
 
2. Shares 
 
During the exercise, on 2nd March and on 2nd September 2005, we have made the interest payment and the 
capital amortisation relative to the obligor loan Reditus 91 in the term of the technical form approved in the 
General Obligators Assembly of the 1st March 1999 and in the amounts of € 95.621,37 and € 94.632,.08 
respectively. 
 

In that same dates we proceeded to the interest payment and capital amortisation relative to the obligator loan 
Reditus 93 in the terms of the technical form approved in the General Obligators Assembly of the 1st March 
1999 and in the amounts of € 15.316,62 and € 15.158,16 respectively. 
 
3. Liquidity Contracts 
 
Reditus signed with three financial entities – Millennium BCP, Caixa BI and Banco BIG – contracts of liquidity 
provider, and simultaneously started to be closer followed, namely by Caixa Banco de Investimento. 
 
 
V Human Resources 
 
A main element in the Reditus Group goal pursuit, the Human Resources are a main area which performance is 
reflected in the activity evolution. Having as a priority the Quality of the provided service to the client, was 
always apanage of Reditus the motivation and professional satisfaction of its collaborators, sustained in the 
individual competencies development and assisted by the qualifications suitability and competencies to the tasks 
and jobs to carry out. 
 
It has been a use of Reditus Group the realisation of satisfaction and evaluation inquiries to all the collaborators 
in order to improve the internal policies of resource management. 
 
The centralisation of the administrative files related with the HR area allows, besides the costs rationalisation, a 
global visibility about the HR of the Reditus Group, allowing an implementation of rotation policies in the 
operational companies universe. By this way, it is guaranteed the suitability of the Human resources number to 
the volume and specific needs of the activities operated by each Group company. 
 
The focus in the responsibility of each collaborator is proceeded in all levels, from the first line leadership, 
embracing the resources totality by the capillaraty in communication of internal uses implementing them inside 
the organisation. 
 
Training still is one of the key factors to the success achievement in the job execution and in reaching the goals 
previously established. 
 
The reflex of the Human resources policies previously mentioned is expressed in our collaborators performance 
and motivation, in the Quality of the provided services, in the satisfaction of our clients, as well as in the global 
positive evaluation which reflects the relation with thirds. 
 
Although the Reditus Group operate in areas traditionally of a great staff rotation, the resources retention 
demonstrates an effort in the fidelity of the elements with distinguished service abilities, motivating them 
through the careers policy, based in the responsibility and in the evaluation of the performance. 
 



In the exercise, the Reditus Group staff had an average number of 477 collaborators, which represents an 
increase of 30,8% face to 2004, having about 30% a degree (with special emphasis in the Computing and 
Communication Technologies area), and being 65% in the age-group of 25 to 35 years old. 
 
    Evolution of the Workers Number 

 
 

 

VI Results 
 
The Consolidated Net Result of the exercise had a positive result, after minority interests, of 2.659.395 Euro. 
 
 
VII Thanks 
 
It is pleasant for us to manifest the public recognition for the our Collaborators performance, for the advice 
proportionate by the Strategy Board and by the attentive participation of the Fiscal Board, and also the excellent 
relation whit our Clients, Suppliers and Banks with whom was very grateful to work. 
 
Lisbon, 27th February 2006 
 
 
 
The Board of Directors, 
Dr. Frederico José Appleton Moreira Rato 
Chairman 
 
Eng.º José António da Costa Limão Gatta 
Administrator 
 
Dr. Fernando Manuel Cardoso Malheiro da Fonseca Santos 
Administrator 
 
Professor Doutor António do Pranto Nogueira Leite 
Administrator 
 
Dr. Rui Miguel de Freitas e Lamego Ferreira 
Administrator 
 
 



REDITUS, SGPS, AS 
 

CONSOLIDATED BALANCE SHEET 
ON 31st DECEMBER 2005 AND 2004 

(Amounts in Euro) 
 

 notes 31-12-2005 31-12-2004 31-12-2004 

  in IFRS basis in IFRS basis in POC basis 
ASSETS       
       
Non Flow Assets       
       
Tangible Fixed Assets 2.5 e 5 3.817.926  3.804.375 3.804.375  
Intangible Fixed Assets 2.6 e 5 5.089.050  3.647.612 37.454.928  
Financial Investments 2.7 e 10 126.764  122.585 122.585  
Deferred Assets Taxes 11 4.100.104  6.342.184 1.920.041  
Others non flow assets  0  0 0  
   13.133.844   43.301.930 
       
Flow Assets       
       
stocktaking 2.8 e 12 1.437.846  1.452.902 1.452.902  
Counts to receive from clients  4.859.706  4.869.347 4.869.347  
Other debts to others 13 4.074.422  5.362.912 5.362.912  
Other flow assets 15 418.735  469.286 1.692.327  
Cash and cash equivalents 16 2.428.208  5.181.589 5.181.589  
   13.218.917   18.559.076 
Asset Total   26.352.761   61.861.006 
       
OWN CAPITAL AND LIABILITY       
       
Capital and Reservations       
       
Issued capital 17 32.500.000  32.500.000 32.500.000  
Reservations  -888.925  20.997.388 20.997.388  
Retained results  -31.191.741  -60.439.958 -30.024.701  
Net result of the exercise  2.659.395  9.700.349 9.406.177  
   3.078.730    
       
Minority interests 18 68.490  256.364 743.493  
       
Capital Own Total   3.147.220   33.622.356 
       
       
Non Flow liabilities       
       
Banking loans 19 2.923.304  5.049.011 5.049.011  
Other creditors non flow  4.362.429  5.010.351 5.010.351  
Deferred taxes liabilities 11 1.521.757  1.971.395 1.971.395  
   8.807.490   12.030.757 
       
Flow liabilities       
       
Banking loans 19 2.246.504  2.913.306 2.913.306  
Suppliers  3.297.447  2.524.253 2.524.253  
Others debts to others 20 6.832.999  8.410.793 8.410.793  
Provisions 21 5.325  6.450 6.450  
Other flow liabilities 22 2.015.776  2.353.090 2.353.090  
   14.398.051   16.207.892 
Total of own capital, interests m and liability  26.352.761   61.861.006 

       



REDITUS, SGPS, AS 
 

CONSOLIDATED DEMONSTRATION OF THE RESULTS  
OF THE EXERCISE ENDED ON 31st DECEMBER 2005 AND 2004 

(Amounts Euro) 
 

 notes 31-12-2005  31-12-2004 31-12-2004 
  in IFRS basis   in IFRS basis in POC basis  
Operational Incomes      
      
Sales and Services Provide 2.3.1 and 6 19.834.689  18.965.466 18.965.466 
Other Operational Incomes 7 2.988.294  13.957.123 13.957.123 
Production Variation  113.158  180.769 180.769 

Total of Operational Incomes  22.936.140  33.103.358 33.103.358 
      
      
Operational Costs      
      
Goods and consumed materials   3.144.695  4.026.506 4.026.506 
External supplies and services  8.333.419  5.958.413 5.958.413 
Payroll 25 8.616.961  6.641.142 6.641.142 
Amortisation  601.095  740.978 740.978 
Provisions  5.325  158.344 158.344 
Other Operational Costs  1.373.070  4.163.210 4.163.210 

Total of Operational Costs  22.074.565  21.688.592 21.688.592 
      
  Operational Result  861.575  11.414.766 11.414.766 
      
Financial Results 2.3.2 451.826  171.981 171.981 
Losses relative to Associate Companies      

Profits before taxes  1.313.402  11.586.747 11.586.747 
Income Tax 2.11 -1.282.276  1.895.461 1.895.461 
     Results after taxes  2.595.677  9.691.286 9.691.286 
      
Minority Interests 18 -63.718  -9.063 -9.063 
      

Consolidated Result of the Exercise  2.659.395  9.700.349 9.700.349 

      
 



Reditus - Sociedade Gestora de Participações Sociai s,S.A. 
 
 
 
 

Demonstration of the changes in the Consolidated Pr oper Capital 
 

on 31st December 2005 
 
 

AAccccoouunnttss  
OOppeenniinngg  BBaallaannccee  

3311//1122//22000044  
AAppppll iiccaattiioonn  RReessuull tt  

22000044  
NNeett  RReessuull ttss  ooff  tthhee  

EExxeerrcciissee  
DDeebbttss  ppaaiidd  ttoo  
ssttoocckkhhoollddeerrss  OOtthheerrss  

FFiinnaall  BBaallaannccee  
3311//1122//0055  

SSoocciiaall   CCaappii ttaall   3322..550000..000000       3322..550000..000000  

SShhaarree  iissssuuee  pprreemmiiuummss  1166..221111       1166..221111  

CCoonnssooll iiddaattiioonn  ddii ffffeerreenncceess  --559988..003377       --559988..003377  

  CCaappii ttaall   AAddjjuussttmmeennttss  wwii tthh  
bbrraanncchh//aassssoocc  

--22..773399..994433       --22..773399..994433  

RReevvaalluuaattiioonn  RReesseerrvvaattiioonnss  2222..334477..009966      -22.341.157 
 

55..993399  

LLeeggaall   RReesseerrvvaattiioonnss  444499..779911 454.845      990044..663366  

OOtthheerr  RReesseerrvvaattiioonnss  11..552222..226699       11..552222..226699  

TTrraannssii tteedd  RReessuull ttss  --6600..443399..995588 9.245.504     20.002.713 --3311..119911..774411  

EExxeerrcciissee  NNeett  99..770000..334499 -9.700.349 2.659.395     22..665599..33995566  

TToottaall   22..775577..777788 00 2.659.395 00 -2.338.444 33..007788..773300  

 
 

The Operation of 22.341.157 € in the Revaluation Funds results from the Reditus SGPS brand annulment 

registered in previous exercises. With the transitions to the IFR´S the brand value was withdrawn and the 

corresponding re-evaluation fund annulled. 
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Notes to the Consolidated Results Demonstration 
on 31st December 2005 

 
 
 
(Amounts in Euro) 
 
 
I.- Activity 
 
RReeddiittuuss  ––  SSoocciieeddaaddee  GGeessttoorraa  ddee  PPaarrttiicciippaaççõõeess  SSoocciiaaiiss,,  SS..AA..  iiss  llooccaatteedd  iinn  LLiissbboonn  aanndd  iittss  aaccttiivviittyy  iiss  
ccoonncceennttrraatteedd  iinn  tthhee  aarreeaa  ooff  iinnffoorrmmaattiioonn  tteecchhnnoollooggiieess,,  BBuussiinneessss  PPrroocceessss  OOuuttssoouurrcciinngg,,  ccoonnttaacctt  cceenntteerr  
ffoorr  nnoonn  tteecchhnnoollooggiiccaall  pprroocceesssseess  ooff  IInn//OOuutt  BBoouunndd  aanndd  OOuuttssoouurrcciinngg  ooff  SSppeecciiaalliizzeedd  rreessoouurrcceess  ooff  TTllss..  
 
2.- PPoolliicciieess  rreellaatteedd  ttoo  aaccccoouunnttss 
 
TThhee  mmoosstt  ssiiggnniiffiiccaanntt  ppoolliicciieess  rreellaatteedd  ttoo  aaccccoouunnttss  uusseedd  iinn  tthhee  rreessuullttss  ddeetteerrmmiinnaattiioonn  ooff  tthhee  eexxeerrcciissee  aanndd  
pprreesseennttaattiioonn  ooff  tthhee  ssiittuuaattiioonn  aarree  tthhee  ffoolllloowwiinngg::  
 
2.1 – PPrreesseennttaattiioonn  BBaassiiss 
 
TThhee  ccoonnssoolliiddaatteedd  ffiinnaanncciiaall  ddeemmoonnssttrraattiioonn  ooff  RReeddiittuuss  ––  SSoocciieeddaaddee  GGeessttoorraa  ddee  PPaarrttiicciippaaççõõeess  SSoocciiaaiiss,,  
SS..AA..  wwaass  pprreeppaarreedd  iinn  aaggrreeeemmeenntt  wwiitthh  tthhee  NNoorrmmaass  IInntteerrnnaacciioonnaaiiss  ddee  CCoonnttaabbiilliiddaaddee  ((IIAASS//IIFFRRSS))  iissssuueedd  
bbyy  IInntteerrnnaattiioonnaall  AAccccoouunnttiinngg  SSttaannddaarrddss  BBooaarrdd  ((IIAASSBB))  aanndd  wwiitthh  tthhee  iinntteerrpprreettaattiioonnss  ooff  SSttaannddiinngg  
IInntteerrpprreettaattiioonn  CCoommmmiitttteeee  ((SSIICC))  ffrroomm  IIAASSBB.. 
 
TThhee  aapppplliiccaattiioonn  ooff  tthhee  ccoonnssoolliiddaatteedd  tteerrmmss  wwaass  eennoouugghh  ttoo  tthhee  ccoonnssoolliiddaatteedd  ffiinnaanncciiaall  ddeemmoonnssttrraattiioonn  ttoo  
pprreesseenntt  aa  ttrruuee  aanndd  aapppprroopprriiaattee  iimmaaggee  ooff  tthhee  ffiinnaanncciiaall  ssiittuuaattiioonn  aanndd  ooff  tthhee  ccoommppaanniieess  jjooiinntt  rreessuullttss  
iinncclluuddeedd  iinn  tthhee  ccoonnssoolliiddaattiioonn..  
 
2.2 - CCoonnssoolliiddaattiioonn  BBaassiiss 
 
2.2.1 - RReeffeerreennccee  ddaatteess 
 
TThhee  ccoonnssoolliiddaatteedd  ffiinnaanncciiaall  ddeemmoonnssttrraattiioonn  iinncclluuddeess,,  wwiitthh  rreeffeerreennccee  ttoo  tthhee  3311sstt  DDeecceemmbbeerr  22000055,,  tthhee  
aasssseettss,,  tthhee  lliiaabbiilliittiieess  aanndd  tthhee  rreessuullttss  ooff  tthhee  GGrroouupp  ccoommppaanniieess,,  wwhhiicchh  aarree  pprreesseenntteedd  iinn  NNoottee  33..  
 
2.2.2 - FFiinnaanncciiaall  SShhaarreess  iinn  GGrroouupp  CCoommppaanniieess 
 
TThhee  ccoommppaanniieess  iiddeennttiiffiieedd  iinn  NNoottee  33  wweerree  ccoonnssoolliiddaatteedd  bbyy  tthhee  iinntteeggrraall  ccoonnssoolliiddaattiioonn  mmeetthhoodd,,  dduuee  ttoo  tthhee  
ccaappiittaall  hhoollddeerrss  hhoolldd  tthhee  mmaajjoorriittyy  ooff  tthhee  vvoottiinngg  rriigghhttss.. 
 
2.2.3 - CCoonnssoolliiddaattiioonn  ddiiffffeerreenncceess 
 
TThhee  ccoonnssoolliiddaattiioonn  ddiiffffeerreenncceess  pprreesseenntteedd  iinn  tthhee  pprrooppeerr  ccaappiittaall,,  iinn  tthhee  aammoouunntt  ooff  €€  ((559988..003377)),,  aarree  dduuee  
mmaaiinnllyy  ttoo  tthhee  ddiiffffeerreenncceess  bbeettwweeeenn  tthhee  aaccqquuiissiittiioonn  ccoosstt  aammoouunnttss  ooff  tthhee  sshhaarree  aanndd  tthhee  pprrooppoorrttiioonnaall  
aammoouunnttss  ooff  tthhee  oowwnn  ccaappiittaallss  ooff  tthhee  sshhaarreedd  JJ..MM  CCoonnssuullttoorreess,,  SS..AA..,,  RReeddwwaarree  ––  SSiisstteemmaass  ddee  
IInnffoorrmmaaççããoo,,  SS..  AA..,,  wwhhiicchh  wweerree  ccoonnssoolliiddaatteedd  bbyy  tthhee  gglloobbaall  iinntteeggrraattiioonn  mmeetthhoodd.. 
 



TThhee  ppoossiittiivvee  ccoonnssoolliiddaattiioonn  ddiiffffeerreenncceess,,  nneett  aammoouunntt  ooff  €€  22..227777..997799,,  pprreesseenntteedd  iinn  tthhee  aasssseett,,  rreeffeerr  ttoo  tthhee  
rreemmaaiinniinngg  bbeettwweeeenn  tthhee  aammoouunnttss  rreellaatteedd  wwiitthh  aaccccoouunnttss  ooff  tthhee  CCAALLEEOO  sshhaarreedd  ccaappiittaall  aanndd  tthhee  
pprrooppoorrttiioonn  tthhaatt  rreepprreesseenntt  tthhee  pprrooppeerr  ccaappiittaallss  ooff  tthhiiss  ccoommppaannyy,,  wwiitthh  aa  rreeffeerreennccee  ttoo  0011sstt  JJaannuuaarryy  22000044,,  
ddaattee  iinn  wwhhiicchh  ssttooppppeedd  ttoo  aammoorrttiizzee  tthhee  ppoossiittiivvee  ccoonnssoolliiddaattiioonn  ddiiffffeerreenncceess  iinn  aaggrreeeemmeenntt  wwiitthh  ppaarraaggrraapphh  
7799  ooff  tthhee  IIFFRRSS  33.. 
 
AArree  ddiissccoouunntteedd  ttoo  tthhee  ppoossiittiivvee  ccoonnssoolliiddaattiioonn  ddiiffffeerreenncceess  aammoouunntt,,  iinn  tthhee  FFiixxeedd  AAsssseett,,  tthhee  rreessppeeccttiivvee  
iimmppaaiirrmmeenntt  lloosssseess  ffiixxeedd  aannnnuuaallllyy  aatt  tthhee  bbaallaannccee  ddaattee..  UUnnttiill  tthhee  bbaallaannccee  ddaattee  tthheerree  wweerree  nnoo  iimmppaaiirrmmeenntt  
lloosssseess..  
 
2.2.4 - BBaallaannccee  aanndd  ttrraannssaaccttiioonnss  bbeettwweeeenn  GGrroouupp  CCoommppaanniieess  
 
TThhee  bbaallaannccee  aanndd  tthhee  ttrraannssaaccttiioonnss  bbeettwweeeenn  GGrroouupp  CCoommppaanniieess  aarree  aannnnuulllleedd  iinn  tthhee  ccoonnssoolliiddaattiioonn..  
 
2.2.5 - CCoonnssiisstteennccee  wwiitthh  tthhee  pprreevviioouuss  eexxeerrcciissee 
 
TThhee  mmeetthhooddss  aanndd  pprroocceedduurreess  wweerree  aapppplliieedd  iinn  aa  ccoonnssiisstteenntt  wwaayy  rreellaattiivveellyy  ttoo  tthhee  22000044  eexxeerrcciissee..  
 
2.2.6 - CChhaannggeess  iinn  tthhee  ccoonnssoolliiddaatteedd  CCoommppaanniieess  jjooiinntt 
 
DDuurriinngg  tthhiiss  eexxeerrcciissee  tthheerree  wweerree  nnoo  cchhaannggeess  iinn  tthhee  ccoommppoossiittiioonn  ooff  tthhee  ccoommppaanniieess  jjooiinntt  iinncclluuddeedd  iinn  tthhee  
ccoonnssoolliiddaattiioonn. The consolidation perimeter was changed by the obtaining without tax of the 2% 
participation in Reditus II – Telecomunicações, S.A. holding Reditus, SGPS,S.A. the total share in this 
company. 
 
2.3 - RReeccooggnniittiioonn  ooff  rreevveennuuee 
 
2.3.1 - SSaalleess  aanndd  sseerrvviicceess  pprroovviiddee 
 
TThhee  pprrooffiittss  ccuurrrreenntt  ffrroomm  tthhee  ssaalleess  aarree  rreeccooggnniizzeedd  iinn  tthhee  rreessuullttss  ddeemmoonnssttrraattiioonnss  wwhheenn  tthhee  rriisskkss  aanndd  tthhee  
aaddvvaannttaaggeess  iinnhheerreenntt  ttoo  tthhee  ssoolldd  aasssseettss  ppoosssseessssiioonn  aarree  ttrraannssffeerrrreedd  ttoo  tthhee  bbuuyyeerr..  TThhee  pprrooffiittss  
aassssoocciiaatteedd  wwiitthh  tthhee  sseerrvviicceess  pprroovviiddee  aarree  rreeccooggnniizzeedd  iinn  tthhee  RReessuullttss  SSttaatteemmeenntt  aaccccoorrddiinngg  ttoo  tthhee  
eexxeeccuuttiioonn  ddeeggrreeee  ooff  tthhee  sseerrvviiccee..  
TThhee  pprrooffiittss  ccuurrrreenntt  ffrroomm  tthhee  ssaalleess  aanndd  sseerrvviicceess  pprroovviiddee  aarree  nnoott  rreeccooggnniizzeedd  iiff  tthheerree  iiss  aannyy  ddoouubbtt  aabboouutt  
tthhee  cchhaarrggiinngg  ooff  tthhee  ssaallee  pprroodduucctt  oorr  ooff  tthhee  sseerrvviicceess  pprroovviiddee..  
The warranties of the sold equipment are supported by the contractors of the represented brands. 
 
2.3.2 - NNeett  ffiinnaanncciiaall  ccoossttss 
 
TThhee  ffiinnaanncciiaall  nneett  ccoossttss  rreepprreesseenntt  mmaaiinnllyy  tthhee  oobbttaaiinneedd  llooaann  iinntteerreessttss,,  ffiinnaanncciiaall  aapppplliiccaattiioonn  iinntteerreessttss  aanndd  
oobblliiggoorr  iinntteerreessttss..  
The financial net costs are recognized in the results on a rise base during the period they correspond. 
 
2.4 - MMaannaaggeemmeenntt  ooff  ffiinnaanncciiaall  rriisskkss 
 
2.4.1 - RRaattee  IInntteerreesstt  RRiisskk 
 
TThhee  llooaannss  bbeeaarr  iinntteerreessttss  aatt  vvaarriiaabbllee  rraatteess..  TThhee  ggrroouupp  ddooeess  nnoott  hhaavvee  rreessoorrtt  ttoo  ccoovveerr  iinnssttrruummeennttss  ooff  tthhee  
rraattee  iinntteerreesstt.. 
 
2.4.2 - CCrreeddiitt  RRiisskk 
 
The group does not have a significant concentration of credit risk. The policies assure that the sales 
are made to clients with an adequate historical credit. 
 



2.5 - TTaannggiibbllee  FFiixxeedd  AAsssseettss 
 
TThhee  ttaannggiibbllee  ffiixxeedd  aasssseettss  aarree  qquuootteedd  aatt  tthhee  aaccqquuiissiittiioonn  oorr  rree--eevvaalluuaattiioonn  ccoosstt  ddiissccoouunntteedd  ffrroomm  tthhee  
aaccccuummuullaatteedd  rreeiinntteeggrraattiioonn..  
TThhee  mmaaiinntteennaannccee  aanndd  rreeppaarraattiioonn  ccoossttss  wwhhiicchh  ddoo  nnoott  rriissee  tthhee  ttaannggiibbllee  ffiixxeedd  aasssseettss  aarree  ddeebbiitteedd  ffrroomm  
rreessuullttss  ooff  tthhee  eexxeerrcciissee  iinn  wwhhiicchh  iitt  ooccccuurr..  
TThhee  ccoonnssiiddeerreedd  rreeiinntteeggrraattiioonn  iiss  ddeessiiggnnaatteedd  ttoo  ddeevvaalluuee  tthhee  ttaannggiibbllee  ffiixxeedd  aasssseettss,,  iinn  aa  ttwweellfftthh  ssyysstteemm  
aanndd  iinn  aaggrreeeemmeenntt  wwiitthh  tthhee  lliiffee  ppeerriiooddss  aaccccoorrddiinnggllyy  wwiitthh  tthhee  DDeeccrreettoo  RReegguullaammeennttaarr  nnoo..  22//9900  ooff  1122tthh  
JJaannuuaarryy..  
 
 
LLooccaattiioonn  CCoonnttrraaccttss 
 
TThhee  ffiinnaanncciiaall  llooccaattiioonn  ccoonnttrraaccttss  aarree  rreeggiisstteerreedd  oonn  tthhee  bbeeggiinnnniinngg  ddaattee  aass  aann  aasssseett  aanndd  lliiaabbiilliittyy  bbyy  tthhee  
mmiinnoorr  ooff  tthhee  jjuussttee  aammoouunntt  ooff  tthhee  llooccaatteedd  ggoooodd  oorr  ooff  tthhee  aaccttuuaall  aammoouunntt  ooff  tthhee  llooccaattiioonn  iinnccoommeess..  
TThhee  llooccaattiioonn  iinnccoommeess  ccoonnssiiddeerreedd  ooppeerraattiinngg,,  nnaammeellyy,,  bbeeccaauussee  ooff  tthhee  nnoonn--eexxiisstteenntt  ooff  bbuuyyiinngg  iinntteennttiioonn  
ooff  tthhee  ggoooodd,,  aarree  ssuummmmaarriizzeedd  aass  ccoosstt  ooff  tthhee  eexxeerrcciissee.. 
 
AAmmoorrttiissaattiioonn 
 
TThhee  aammoorrttiizzaattiioonn  iiss  ccaallccuullaatteedd,,  oonn  tthhee  aaccqquuiissiittiioonn  aammoouunnttss,,  bbyy  tthhee  ccoonnssttaanntt  qquuootteess  mmeetthhoodd,,  wwiitthh  
ttwweellfftthh  iimmppuuttaattiioonn..  TThhee  aapppplliieedd  aannnnuuaall  rraatteess  rreefflleecctt  ssaattiissffaaccttoorryy  eeccoonnoommiicc  lliiffee  ooff  tthhee  ggooooddss.. 
 
TThhee  eessttiimmaatteedd  uusseeffuull  lliivveess  aarree  aass  ffoolllloowwss:: 
 

  yyeeaarrss  
BBuuiillddiinnggss  aanndd  ootthheerr  ccoonnssttrruuccttiioonnss  5500  
BBaassiicc  EEqquuiippmmeenntt  88--2200  
TTrraannssppoorrttaattiioonn  EEqquuiippmmeenntt  44--66  
TToooollss  aanndd  uutteennssiillss  33--44  
AAddmmiinniissttrraattiivvee  EEqquuiippmmeenntt  44--1100  
OOtthheerr  iinnttaannggiibbllee  ffiixxeedd  aasssseettss  1100--2200  

 
 
 
2.6.- IInnttaannggiibbllee  FFiixxeedd  AAsssseettss 
 
TThhee  iinnttaannggiibbllee  ffiixxeedd  aasssseettss  rreeffeerr  ttoo  tthhee  ddeevveellooppiinngg  eexxppeennsseess,,  ssuubbssiiddeedd  ffrroomm  tthhee  aaccccuummuullaatteedd  
rreeiinntteeggrraattiioonn,,  ccaallccuullaatteedd  iinn  ttwweellfftthh  ffoorr  aa  tthhrreeee  yyeeaarr  ppeerriioodd  aanndd  aatt  tthhee  aammoouunntt  ooff  tthhee  ppoossiittiivvee  
ccoonnssoolliiddaattiioonn  ddiiffffeerreennccee,,  rreessuullttiinngg  ffrroomm  tthhee  aaccqquuiissiittiioonn  ooff  tthhee  ffiinnaanncciiaall  ppaarrttiicciippaattiioonn  iinn  CCaalleeoo..  
 
AAmmoorrttiissaattiioonn 
 
TThhee  aammoorrttiizzaattiioonn  iiss  ccaallccuullaatteedd  oonn  aaccqquuiissiittiioonn  aammoouunnttss,,  bbyy  tthhee  qquuoottee  mmeetthhoodd,,  wwiitthh  ttwweellfftthh  iimmppuuttaattiioonn,,  
bbyy  iittss  uusseeffuull  lliiffee  ttiimmee..    
TThhee  aammoorrttiissaattiioonn  rraatteess  cchhaannggee  aaccccoorrddiinnggllyy  wwiitthh  tthhee  ffoolllloowwiinngg  ppeerriiooddss::  
  

  YYeeaarrss  
OOtthheerr  IInnccoorrppoorreeaall  SSttaaggnnaattiioonn  1100  

  
 
2.7 - FFiinnaanncciiaall  IInnvveessttmmeennttss 
 
TThhee  FFiinnaanncciiaall  IImmmmoobbiilliizzaattiioonn  iiss  vvaalluueedd,,  iinn  tthhee  bbaallaannccee  ddaattee,,  aatt  tthhee  mmaarrkkeett  vvaalluuee,,  rreellaattiivveellyy  ttoo  tthhee  ttiittlleess,,  
aanndd  bbyy  tthhee  ppaattrriimmoonniiaall  eeqquuiivvaalleennccyy  rreellaattiivveellyy  ttoo  tthhee  ggrroouupp  ccoommppaanniieess  aanndd  aassssoocciiaatteedd..  TThhee  eeffffeeccttiivvee  



ggrreeaatt  vvaalluuee  aanndd  lleessss  vvaalluuee  wwhhiicchh  rreessuulltt  ffrroomm  tthhee  sseelllliinngg  ooff  tthhee  rreeffeerrrreedd  ttiittlleess  aarree  rreeccooggnniizzeedd  aass  rreessuullttss  
ooff  tthhee  eexxeerrcciissee  iinn  wwhhiicchh  ooccccuurr.. 
 
TThhee  ffiinnaanncciiaall  ppaarrttiicciippaattiioonn  tthhaatt  hhaavvee  eexxppeerriieenncceedd  ppeerrmmaanneenntt  rreedduuccttiioonnss  ooff  tthhee  rreeaalliizzaattiioonn  vvaalluuee,,  aarree  
pprroovviissiioonneedd..  
 
2.8 – EExxiisstteenncceess 
 
The verified movements in the referred period obeyed to the criteria of "Acquisition cost" and to the 
method of defrayal "pondered medium cost". 
 
2.9 – IImmppaaiirrmmeenntt 
 
TThhee  ggrroouupp  aasssseettss  aarree  aannaallyyzzeedd  aatt  tthhee  bbaallaannccee  ddaattee  ttoo  eevvaalluuaattee  tthhee  eevveennttuuaall  iinnddiiccaattiioonn  ooff  iimmppaaiirrmmeenntt  
lloosssseess..  
 
2.10 – Rises and Deferment 
 
AArree  rreeggiisstteerreedd  iinn  tthhiiss  nnoottee  tthhee  eexxppeennsseess  eeaarrllyy  ppaaiidd,,  bbeeiinngg  rreeggiisstteerreedd  aass  ccoossttss  iinn  tthhee  ppeerriioodd  tthheeyy  rreeffeerr  
ttoo,,  aass  wweellll  aass  eexxppeennsseess  wwiitthh  tthhee  vvaaccaattiioonnss  aalllloowwaannccee  aanndd  tthhee  dduuee  aanndd  nnoott  ppaaiidd  rraatteess,,  wwiitthh  eexxcceeppttiioonn  
ooff  tthhee  oonneess  rreeffeerrrriinngg  ttoo  tthhee  rreessttrruuccttuurree  aaggrreeeemmeennttss  tthhaatt  aarree  aaddddeedd  ttoo  tthhee  rreessppeeccttiivvee  lliiaabbiilliittyy  aaccccoouunnttss..  
 
2.11 - IInnccoommee  TTaaxx 
 
TThhee  iinnccoommee  ttaaxx  iiss  ccaallccuullaatteedd  aaccccoorrddiinnggllyy  wwiitthh  tthhee  ttaaxxaabbllee  rreessuullttss  ooff  tthhee  ccoommppaanniieess  iinncclluuddeedd  iinn  tthhee  
ccoonnssoolliiddaattiioonn  aanndd  ffiinnddss  tthhee  ssuubbjjeeccttiioonn  ttoo  ttaaxx  ddeeffeerrrreedd..  
TThhee  ddeeffeerrrreedd  ttaaxx  iiss  ccaallccuullaatteedd  aaccccoorrddiinnggllyy  wwiitthh  tthhee  bbaallaannccee  rreessppoonnssiibbiilliittyy  mmeetthhoodd,,  oonn  tthhee  tteemmppoorraarryy  
ddiiffffeerreenncceess  bbeettwweeeenn  tthhee  aasssseettss  aanndd  lliiaabbiilliittiieess  aaccccoouunnttss  vvaalluueess  aanndd  tthhee  rreessppeeccttiivvee  ssuubbjjeecctt  ttoo  ttaaxx  bbaassiiss..  
TThhee  ddeeffeerrrreedd  ttaaxx  iiss  nnoott  ccaallccuullaatteedd  oonn  tthhee  ccoonnssoolliiddaattiioonn  ddiiffffeerreenncceess  aanndd  oonn  tthhee  iinniittiiaall  rreeccooggnniittiioonn  
ddiiffffeerreenncceess  ooff  aann  aasssseett  aanndd  lliiaabbiilliittyy  wwhheenn  tthhee  ssaammee  ddooeess  nnoott  aaffffeecctt  tthhee  aaccccoouunntt  oorr  ttaaxx  rreessuulltt..  
TThhee  aasssseettss  aanndd  lliiaabbiilliittiieess  ttaaxxaabbllee  bbaassiiss  iiss  ddeetteerrmmiinnaattee  ttoo  rreefflleecctt  tthhee  ddeerriivveedd  ccoonnsseeqquueenncceess  ffoorr  wwhhiicchh  
tthhee  ggrroouupp  eexxppeeccttss  aatt  tthhee  bbaallaannccee  ddaattee,,  ttoo  rreeccoovveerr  oorr  ttoo  sseellll  ooffff  tthhee  wwrriitt  aammoouunntt  ooff  iittss  aasssseettss  lliiaabbiilliittiieess..  
FFoorr  tthhee  ddeetteerrmmiinnaattiioonn  ooff  tthhee  ddeeffeerrrreedd  ttaaxx  iiss  uusseedd  tthhee  rraattee  iinn  ffoorrccee  aatt  tthhee  bbaallaannccee  ddaattee..  
TThhee  ddeeffeerrrreedd  ttaaxxeess  aasssseettss  aarree  rreeccooggnniizzeedd  wwhheenn  tthheerree  iiss  aa  rreeaassoonnaabbllee  ssaaffeettyy  tthhaatt  tthheerree  wwiillll  bbee  
ggeenneerraatteedd  pprrooffiittss  aaggaaiinnsstt  wwhhiicchh  tthhee  aasssseettss  ccaann  bbee  uusseedd..  TThhee  ddeeffeerrrreedd  ttaaxxeess  aasssseettss  aarree  aannnnuuaallllyy  
rreevviieewweedd  aanndd  eevveerryy  ttiimmee  tthhaatt  tthheerree  iiss  nnoo  lloonnggeerr  pprroobbaabbllee  tthhee  ssaammee  ccaann  bbee  uusseedd.. 
 
2.12 - IInnffoorrmmaattiioonn  bbyy  sseeggmmeennttss 
 
TThhee  RReeddiittuuss  GGrroouupp  ddeevveellooppss  iittss  aaccttiivviittyy  oonn  tthhee  IInnffoorrmmaattiioonn  TTeecchhnnoollooggiieess  aarreeaa..  
About the business and geographic information by segments is necessary to distinguish: 

• The shared “core business” - Inter Reditus, Redware e Reditus II. 
• The activity developed by the shared Caleo, S.A. in France which offers, from that 

country, integrated solutions for the assembling of semiconductores and other 
electronic components; 

• The activity of Reditus Imobiliária, S.A. which works in the real estate sector; 
TThhee  sshhaarreedd  iinn  aarreeaass  nnoonn  ““ccoorree  bbuussiinneessss””  --  JJMM  CCoonnssuullttoorreess  aanndd  BBCCCCMM  ––  wwhhiicchh  aaccttiivviittiieess  aarree  tthhee  
cchheeqquueess  eellaabboorraattiioonn  aarreeaa  aanndd  tthhee  ddeevveellooppmmeenntt  ooff  ccoommmmuunniiccaattiioonn  ssyysstteemmss,,  rreessppeeccttiivveellyy.. 
 
3.- GGrroouupp  CCoommppaanniieess  iinncclluuddeedd  iinn  tthhee  ccoonnssoolliiddaattiioonn 
 
TThhee  ccoommppaanniieess  ggrroouupp  iinncclluuddeedd  iinn  tthhee  ccoonnssoolliiddaattiioonn  aatt  3300tthh  JJuunnee  22000055  aanndd  22000044  aarree  tthhee  ffoolllloowwiinngg::  
 

        22000055    22000044  
RReeddiittuuss  ––  SSoocciieeddaaddee  GGeessttoorraa  ddee  PPaarrttiicciippaaççõõeess  SSoocciiaaiiss,,  SSAA    LLiissbboonn    --    --  



RReeddiittuuss  GGeessttããoo,,  SSGGPPSS,,  SS..  ªª    LLiissbboonn    110000%%    110000%%  
RReeddwwaarree  ––  SSiisstteemmaass  ddee  IInnffoorrmmaaççããoo,,  SSAA    LLiissbboonn    110000%%    110000%%  
IInntteerr  RReeddiittuuss  ––  PPrreessttaaççããoo  IInntteeggrraaddaa  ddee  SSeerrvviiççooss  IInnffoorrmmááttiiccooss,,  SSAA    LLiissbboonn    110000%%    110000%%  
RReeddiittuuss  IIII  ––  TTeelleeccoommuunniiccaaççõõeess,,  SSAA    LLiissbboonn    110000%%    9988%%  
RReeddiittuuss  ––  IImmoobbiilliiáárriiaa,,  SSAA    LLiissbboonn    110000%%    110000%%  
JJ..  MM..  CCoonnssuullttoorreess  ddee  IInnffoorrmmááttiiccaa  ee  AArrtteess  GGrrááffiiccaass,,  SSAA    AAllffrraaggiiddee    6688%%    6688%%  
BBCCCCMM  ––  IInnoovvaaççããoo  TTeeccnnoollóóggiiccaa,,  LLddaa    CCaassccaaiiss    5500%%    5500%%  
CCaalleeoo,,  SSAA    FFrraannccee    5555%%    5555%%  
 
 
 
4. – CCoommppaanniieess  eexxcclluuddeedd  ffrroomm  tthhee  ccoonnssoolliiddaattiioonn 
 
TThhee  ccoommppaanniieess  eexxcclluuddeedd  ffrroomm  tthhee  ccoonnssoolliiddaattiioonn  aatt  3311sstt  DDeecceemmbbeerr  22000055  aanndd  22000044  aarree  tthhee  ffoolllloowwiinngg::  
  

        22000055    22000044  
RReeddiittuuss  CCoonnssuullttiinngg,,  SSLL    SSppaaiinn    8800%%    8800%%  
EExxcclluussiioonn  mmoottiivvee::  nnoott  mmaatteerriiaallllyy  rreelleevvaanntt.. 
 
 
 
5.- FFiixxeedd  aasssseett  ttrraannssaaccttiioonnss  aanndd  tthhee  ccoorrrreessppoonnddiinngg  aammoorrttiizzaattiioonn  aanndd  pprroovviissiioonnss 
 
Gross Asset  

  

Opening 
balance 

31/12/2004 

Increase 
by 

Incorporati
on 

Increase 
trough 

subsidiary 
acquisitions 

Others 
acquisiti

ons 

Write off 
and 

Disposal
s 

Corrections 
and 

transferenc
e 

Closing 
Balance 

30/06/2005 

  Intangible  fixed assets               
Goodwill 2..921..499           2..921..499 
Developing costs. 2..605..364 260..000     22..471 1..833..329  4..676..223 
Ind. Prop. and other rights 360..471       239..018    121..453 
Other intangible fixed 
assets 155..564           155..564 

  6..042..898 260..000 0  0  261..489 1..833..329  7..874..738 

  Tangible fixed assets               
Land and natural resources 317..984           317..984 
Buildings and others 
structures 2..102..335           2..102..335 
Basic Equipment 2..087..747     24..206 15..015  193  2..096..745 
Transportation Equipment 706..283           706..283 
Tools and utensils 11..525         214  11..311 
Administrative Equipment 1..109..383     20..331    172..229 957..485 
Others tangible fixed assets 2..359..639       12..622  2..038 2..344..979 
Fixed assets in course 0            0  

  8..694..896  0  0  44..537 0  174..267 8..537..122 

  Financial Investments               
Holdings in Group 
Companies 2..522..547           2..522..547 
Holdings in ass. companies 776..050           776.050  
Instruments and other 
financial applications 929..370     9..744  566  5..000  933..548 

  4..227..967 0  0  0  566  0  
4..232..145 

 

 
Amort isation and Adjustments 

    
OOppeenniinngg  
bbaallaannccee  iinnccrreeaassee  ddeeccrreeaassee..  CClloossiinngg  

bbaallaannccee  



    Intangible  fixed assets                   
GGooooddwwiillll  664433..552200            664433..552200  
Developing costs.  1..272..333  648..459      1..920..792  
Ind. Prop. and other rights  357..018      241..483  115..535  
Other intangible fixed 
assets  122..415      16..574  105..841  

    2..395..286  648..459    2..785..688  

    Tangible fixed assets                   
      Land and natural 

resources                  
      Buildings and others 

structures  96..910  43..672      140..582  
      Basic Equipment  1..077..072  134..957      1..212..029  

      Transportation Equipment  580..514  40..163      620..677  
      Tools and utensils  5..485  1..937      7..422  

      Administrative Equipment  1..018..243  54..814  465..382    607..675  
      Others tangible fixed 

assets  2..112..297    18..515      2..130..812  

    4..890..520  294..057  00  4..719..196  

    Financial Investments                   
Holdings in Group 

Companies  2..522..547  00      22..552222..554477    
      Holdings in ass. 

companies  777766..005500    00      777766..005500    
Instruments and other 
financial applications  880066..778855    00      880066..778855    

    4..105..381  00    00    4..105..381  

 
 
6.- SSaalleess  aanndd  SSeerrvviicceess  PPrroovviiddee 
 
TThhee  nneett  ssaalleess  aammoouunntt  €€  33..991144..771188  aass  wweellll  aass  tthhee  SSeerrvviiccee  PPrroovviiddee  aammoouunntt  ooff  €€  1155..991199..99771111  aarree  
rreeffeerreenntt,,  iinn  iittss  ttoottaall,,  ttoo  tthhee  ccoommmmeerrcciiaall  aaccttiivviittyy  ooff  tthhee  ccoommppaanniieess  iinn  tthhee  ccoommppuuttiinngg  aanndd  tteecchhnnoollooggiieess  ooff  
iinnffoorrmmaattiioonn  sseeccttoorr,,  ffoorr  tthhee  NNaattiioonnaall  aanndd  EEuurrooppeeaann  UUnniioonn  MMaarrkkeett..  
  
TThhee  aaccttiivviittiieess  ddeevveellooppeedd  bbyy  tthhee  ccoommppaanniieess  ggrroouupp  aarree  pprreesseenntteedd  oonn  tthhee  ffoolllloowwiinngg  bbooxx,,  wwhheerree  tthhee  
bbuussiinneessss  aanndd  ggeeooggrraapphhiicc  sseeggmmeennttss  aarree  ssuummmmeedd  uupp:: 
 

    IInntteerreessttss  
OOppeerraatt iinngg  

RReessuull tt   NNeett   RReessuull tt   NNeett   AAsssseett   LLiiaabbii ll ii tt iieess  

RReeddiittuuss  SSGGPPSS      -2.315.257  -222.660  6.922.383  5.581.191  
RReeddiittuuss  IImmoobbiilliiáárriiaa      -65.682  -142.972  2.526.497  3.208.319  
RReeddiittuuss  GGeessttããoo      -1.598  -4.940  1.150  10.584  
SSttrruuccttuurree  00  -2.382.536  ---370.572  9.450.029  8.800.094  

    IInntteerreessttss  
OOppeerraatt iinngg  

RReessuull tt ..  NNeett   RReessuull tt   NNeett   AAsssseett   LLiiaabbii ll ii tt iieess  

CCaalleeoo    4.159.913  59.689  7.786  3.606.854  1.574.158  
OOvveerrsseeaass  4.159.913  59.689  7.786  3.606.854  1.574.158  
SSttrruuccttuurree  ++  OOvveerrsseeaass  4.159.913  ---2.322.848  ---362.786  13.056.883  10.374.252  

    IInntteerreessttss  
OOppeerraatt iinngg  

RReessuull tt   NNeett   RReessuull tt   NNeett   AAsssseett   LLiiaabbii ll ii tt iieess  

IInntteerr  RReeddiittuuss  4.199.895  -767.759  -2.770  4.394.220  6.137.613  
RReeddwwaarree  5.660.525  2.871.843  2.229.730  3.330.128  3.868.026  
RReeddiittuuss  IIII  4.404.492  1.132.472  859.173  1.915.665  803.711  
""CCoorree""  OOppeerraattiioonnss  14.264.912  3.236.556  3.086.133  9.640.014  10.809.351  
BBCCCCMM  295.762  -129.105  -70.799  1.558.690  453.245  
JJMM  CCoonnssuullttoorreess  1.114.102  76.971  6.846  922.167  1.568.693  
""NNoonn  CCoorree""  OOppeerraattiioonnss  1.409.864  -52.133  -63.952  2.480.857  2.021.938  



NNaattiioonnaall  OOppeerraattiioonnss  15.674.776  3.184.423  3.022.181  12.120.871  12.831.289  
CCoonnssooll iiddaatteedd  19.834.689  861.575  2.659.395  26.352.761  23.205.541  

 
 
Resulting from the contract signed between Reditus Group and the company Tora in 2004, were 
handed over to this the amounts that were registered in the liabilities referring to the banking liabilities 
restructuring agreements ratified in 2002 between BCP Group and Reditus Group, in exchange of the 
contractual position held by the Reditus Group companies in the contract signed with BCP Group. 
 
The contractual concession originated, in this exercise of 2005, a payment to Tora of € 842 626 in 
compensation of the business obtain near the BCP Group. 
 
 
7.- OOtthheerr  OOppeerraacciioonnaall  PPrroovviissiioonnss  
 

    22000055    22000044  
WWoorrkkss  ttoo  pprrooppeerr  CCoommppaannyy    22..007799..444455    5500..441111  
SSuupppplleemmeennttaarryy  iinnccoommeess    6655..330000    00  
SSuubbssiiddyy  ttoo  eexxpplloorraattiioonn    772200    00  
OOtthheerr  iinnccoommeess  aanndd  ooppeerraattiioonnaall  ggaaiinnss    1100..778833    00  
EExxttrraa  iinnccoommeess    881188..116611    1133..990066..771122  
 
 
8.- AAvveerraaggee  wwoorrkkeerrss  iinn  sseerrvviiccee,,  dduurriinngg  tthhee  eexxeerrcciissee:: 
 

            TTeeccnn//PPrrdd  AAddmmiinn  CCoommeerrcc  TToottaall  
RReeddiittuuss  SSGGPPSS,,  SSAA      11  1144  77  2222  
RReeddiittuuss  IImmoobbiilliiáárriiaa,,  SSAA  00  00  00  00  
CCaalleeoo  `̀SSAA  1155  33  11  1199  
RReeddwwaarree,,  SSAA      220044  88  00  221122  
JJMM  CCoonnssuullttoorreess,,  SSAA      1155  22  00  1177  
IInntteerr  RReeddiittuuss,,  SSAA..      111133  1111  00  112244  
RReeddiittuuss  IIII  TTeelleeccoommuunniicc..,,  SSAA  7766  11  00  7777  
RReeddiittuuss  GGeessttããoo,,  SSAA  00  00  00  00  
BBCCCCMM    44  11  11  66  
    TToottaall       442288  4400  99  447777  

 
 
9.- EEqquuiippmmeenntt  iinn  ffiinnaanncciiaall  llooccaattiioonn  ssyysstteemm 
 
TThhee  ggrroouupp  hhaass  vvaarriieedd  eeqquuiippmmeenntt  uunnddeerr  tthhee  ffiinnaanncciiaall  llooccaattiioonn  ssyysstteemm..  BByy  tthhee  eenndd  ooff  tthhee  ccoonnttrraacctt,,  tthhee  
GGrroouupp  hhaass  tthhee  ooppttiioonn  ooff  bbuuyyiinngg  tthhaatt  eeqquuiippmmeenntt  aatt  aa  pprriiccee  lloowweerr  tthhaann  tthhee  mmaarrkkeett  vvaalluuee..  TThhee  ffiinnaanncciiaall  
llooccaattiioonn  ppaayymmeennttss  ddoo  nnoott  iinncclluuddee  aannyy  aammoouunntt  rreeffeerreenntt  ttoo  tthhee  iinnccoommeess..  
TThhee  aaccqquuiirreedd  ggooooddss  iinn  ffiinnaanncciiaall  llooccaattiioonn  ssyysstteemmss  aarree  rreellaatteedd  ddoo  tthhee  ggrroouupp  aaccttiivviittyy..  TThheeyy  aarree  rreeggiisstteerreedd  
aaccccoorrddiinngg  ttoo  iittss  aammoouunntt  vvaalluuee..  AArree  ccoommppoosseedd  bbyy  bbuuiillddiinngg  rreellaatteedd  ttoo  tthhee  RReeddiittuuss  IImmoobbiilliiáárriiaa  aaccttiivviittyy  
eessttiimmaatteedd  iinn  €€  22..440000..000000,,  bbeeiinngg  tthhee  ootthheerr  aammoouunnttss  ffoorr  tthhee  vveehhiicclleess  aanndd  ccoommmmuunniiccaattiioonnss  eeqquuiippmmeenntt..  
 
10.- NNeeggoottiiaabbllee  SSeeccuurriittiieess 
 
TThhee  NNeeggoottiiaabbllee  SSeeccuurriittiieess  aarree  qquuootteedd,,  aatt  tthhee  BBaallaannccee  ddaattee,,  aatt  tthhee  lloowweerr  ccoosstt  ooff  aaccqquuiissiittiioonn  oorr  ooff  tthhee  
mmaarrkkeett..  
 
11. - DDeeffeerrrreedd  TTaaxxeess  aasssseettss  aanndd  lliiaabbiilliittiieess 
 



TThhee  ddeeffeerrrreedd  aasssseettss  aanndd  lliiaabbiilliittiieess  ttaaxxeess  aarree  aattttrriibbuutteedd  ttoo  tthhee  ffoolllloowwiinngg::  
 

 Assets  Liabilities  Net Amounts 
 2005 2004  2005 2004  2005 2004 
Provisions 1.974.917 4.466.594    1.974.917 4.466.594
Reportable taxes losses 2.125.187 1.875.590    2.125.187 1.875.590
Others    1.521.757 1.971.395 -1.521757 -1.971.395

Net deferred taxes assets/ (liabilities)4.100.104     6.342.184 1.521.757 1.971.395 2.578.347 4.370.789

 
 
TThhee  lliiaabbiilliittiieess  aammoouunntt  rreeggiisstteerreedd  ffoorr  tthhee  ddeeffeerrrreedd  ttaaxxeess  iinn  tthhee  aammoouunntt  ooff  €€11..552211..775577  ccoommeess  ffrroomm  tthhee  
aammoouunntt  nnoott  yyeett  ffiissccaallllyy  rreeccooggnniizzeedd  ooff  tthhee  iinnccoommeess  rreellaatteedd  wwiitthh  tthhee  aaggrreeeemmeenntt  cceelleebbrraatteedd  bbeettwweeeenn  
BBCCPP  aanndd  TToorraa  iinn  22000044..  
 
12.- SSttoocckkss 
 

    22000055    22000044  
RRaaww  mmaatteerriiaallss  aanndd  ccoonnssuummaabblleess    228888..441100    7788..225511  
PPrroodduuccttiioonn  iinn  ccoouurrssee    2244..330000    2244..330000  
FFiinniisshheedd  PPrroodduuccttss    114444..885511    2277..882244  
MMeerrcchhaannddiissee    998800..228855    11..332222..552277  
AAddvvaanncceedd  ppaayymmeenntt  ttoo  ppuurrcchhaassiinngg          
    11..443377..884466    11..445522..990022  
 
 
13. - OOtthheerrss  DDeebbttss  ttoo  ootthheerrss 
 

    22000055    22000044  
SSttaattee  aanndd  OOtthheerr  ppuubblliicc  EEnnttiittiieess    333344..333366    337711..883311  
OOtthheerrss  sshhaarreehhoollddeerrss    33..663344    4466..992200  
AAddvvaanncceedd  ppaayymmeenntt  ttoo  ssuupppplliieerrss    331100..770011    3311..557722  
OOtthheerr  ddeebbttoorr      33..442255..775511    44..991122..559900  
    44..007744..442222    55..336622..991122  
 
 
14. - SSttaattee  aanndd  OOtthheerr  PPuubblliicc  EEnnttiittiieess 
 
On the 31st December 2005, all the amounts that were registered as being in delay were contested or 
being regularized in a installment regime, and were constituted as follows:  
 
IRS/IRC – € 257.977 
SSoocciiaall  SSeeccuurriittyy  - € 3.443.058 
SSttaammpp  dduuttyy  - € 2.644 
The debts regularization to Social Security is mentioned in note 23. 
 
15. - OOtthheerr  CCuurrrreenntt  AAsssseettss 
 

    22000055    22000044  
IInnccoommeess  ggrroowwtthh    117766..990000    44..000000  
DDeeffeerrrreedd  ccoossttss    224411..883355    446655..228866  
    441188..773355    446699..228866  
 
 



16. - CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss 
 

    22000055    22000044  
OOtthheerr  nneeggoottiiaabbllee  sseeccuurriittiieess    881155..444477    22..229933..999955  
DDeeppoossiittss    11..556600..993366    22..883355..447722  
CCaasshh    5511..882255    5522..112222  
    11..558822..557744    55..118811..558899  
 
 
17. - SSoocciiaall  CCaappiittaall 
 
TThhee  SSoocciiaall  CCaappiittaall  iiss  €€  3322..550000..000000,,  rreepprreesseenntteedd  bbyy  66..550000..000000  ssttoocckkss  ttoo  tthhee  bbeeaarreerr  ooff  nnoommiinnaall  vvaalluuee  ooff  
€€  55  eeaacchh,,  wwhhiicchh  wweerree  iinn  3311sstt  DDeecceemmbbeerr  22000055  qquuootteedd  iinn  tthhee  EEuurroonneexxtt  LLiissbbooaa.. 
 
18. - MMiinnoorriittyy  IInntteerreessttss 
 
OOnn  3311sstt  DDeecceemmbbeerr  22000055  aanndd  22000044  tthhee  mmiinnoorriittyy  iinntteerreessttss  wweerree  rreepprreesseenntteedd  aass  ffoolllloowwss:: 
 

  %%  MMiinnoorriittyy  IInntteerreessttss    BBaallaannccee  AAmmoouunntt    AAttttrriibbuutteedd  RReessuullttss  
  22000055    22000044    22000055    22000044    22000055    22000044  
JJ..  MM..  CCoonnssuulltt..  ddee  IInnff..,,  SSAA  3333%%    3333%%        --229999..557766        --2233..665599  
BBCCCCMM  ––  IInnoovvaaççããoo  TTeeccnnoollóóggiiccaa,,  
LLddaa  5500%%    5500%%        --227766..660055        --1144..771177  
CCaalleeoo,,  SSAA  4455%%    4455%%        882266..444444        3300..884477  
RReeddiittuuss  IIII              
TToottaall              225566..336644        --99..110055  

 
 
19. - OObbttaaiinneedd  LLooaannss 
 
TThhee  oobbttaaiinneedd  llooaannss  aarree  aass  ffoolllloowwss:: 
 

    22000055    22000044  
SShhoorrtt  TTeerrmm    22..333344..009988    33..000000..990000  
MMeeddiiuumm  aanndd  LLoonngg  TTeerrmm    44..118888..113388    66..449977..557766  
    66..552222..223366    99..449988..447755  
 
OOnn  DDeebbttss  ttoo  ootthheerrss  ooff  MMeeddiiuumm//LLoonngg  TTeerrmm  iiss  rreeggiisstteerreedd  aann  aammoouunntt  ooff  €€  55..335500..000022  rreessuullttiinngg  ffrroomm  tthhee  
llooaannss  rreellaatteedd  wwiitthh  sshhaarreess  RReeddiittuuss  9911  aanndd  RReeddiittuuss  9933,,  ffrroomm  tthhee  ffiinnaanncciinngg  ffoorr  tthhee  ppaarrttiicciippaattiioonn  
aaccqquuiissiittiioonn,,  ttoo  wwhhiicchh  wweerree  aaggrreeeedd  ppaayymmeenntt  ddeeaadd  lliinneess  ssuuppeerriioorr  ttoo  ffiivvee  yyeeaarrss..  
  
OOnn  tthhee  GGeenneerraall  SShhaarreehhoollddeerrss  AAsssseemmbbllyy  ccaarrrriieedd  oonn  tthhee  11sstt  MMaarrcchh  11999999  wwaass  aapppprroovveedd  tthhee  ffoolllloowwiinngg::  
  
TThhee  rraatteess  rreellaattiivvee  ttoo  tthhee  ffiirrsstt  tthhrreeee  sseemmeesstteerrss  ffrroomm  tthhee  22nndd  MMaarrcchh  11999999  wwoouulldd  bbee,,  aass  hhaappppeenneedd  oonn  tthhee  
pprreevviioouuss  ffiivvee  sseemmeesstteerrss,,  ccaappiittaalliizzeedd  oonn  tthhee  oovveerrccoommiinngg  wwhheenn  iitt  ffaallllss  aanndd  ppaaiidd  ttooggeetthheerr  wwiitthh  tthhee  ccaappiittaall  
rreeppaayymmeenntt  iinnssttaallllmmeennttss..  
  

--  TThhee  ccaappiittaall  rreeppaayymmeenntt  wwoouulldd  bbee  iinn  aaggrreeeemmeenntt  wwiitthh  tthhee  ffoolllloowwiinngg  ppllaann::  
  

oo  YYeeaarr  22000000  ––  OOnnee  iinnssttaallllmmeenntt  ooff  22,,88557711%%  ooff  tthhee  ccaappiittaall,,  oonn  tthhee  22nndd  SSeepptteemmbbeerr  
oo  FFrroomm  22000011  ttoo  22000044  iinncclluussiivvee  --  TTwwoo  iinnssttaallllmmeennttss  ooff  22,,88557711%%  ooff  tthhee  ccaappiittaall,,  oonn  tthhee  

22nndd  MMaarrcchh  aanndd  22nndd  SSeepptteemmbbeerr..  
oo  FFrroomm  22000044  ttoo  22000066  iinncclluussiivvee  ––  TTwwoo  iinnssttaallllmmeennttss  ooff  44,,22885577%%  ooff  tthhee  ccaappiittaall,,  oonn  tthhee  

22nndd  MMaarrcchh  aanndd  22nndd  SSeepptteemmbbeerr..  



oo  YYeeaarr  22000077  ––  OOnnee  iinnssttaallllmmeenntt  ooff  44,,22885577%%  ooff  tthhee  ccaappiittaall,,  oonn  tthhee  22nndd  MMaarrcchh  aanndd  oonnee  
ooff  77,,11442299%%  oonn  tthhee  22nndd  SSeepptteemmbbeerr..  

oo  FFrroomm  22000088  ttoo  22001100  iinncclluussiivvee  --  TTwwoo  iinnssttaallllmmeenntt  ooff  77,,11442299%%  ooff  tthhee  ccaappiittaall,,  oonn  tthhee  22nndd  
MMaarrcchh  aanndd  22nndd  SSeepptteemmbbeerr..  

  
20. - OOtthheerr  DDeebbttss  ttoo  OOtthheerrss 
 

    22000055    22000044  
OOtthheerr  SSttoocckkhhoollddeerrss    46.785    7777..227788  
EEssttaattee  aanndd  OOtthheerr  PPuubblliicc  EEnnttiittiieess    5.096.567    66..883388..224433  
AAddvvaanncceedd  PPaayymmeenntt  ttoo  CClliieennttss    161.746    114455..007777  
OOtthheerr  CCrreeddiittoorrss    1.440.306    11..226622..660022  
    66..774455..440044    88..332233..220000  
 
 
21. – PPrroovviissiioonnss  aanndd  AAddjjuussttmmeennttss 
 

    IInniittiiaall  
BBaallaannccee  
3311//1122//0044  

IInnccrreeaasseess  DDeeccrreeaasseess  FFiinnaall  
BBaallaannccee  
3300//1122//0055  

    PPrroovviiss iioonn  ffoorr::                  
      CCaasshh  AApppplliiccaattiioonnss  761..430        146..749      614..681  
      DDoouubbttffuull  ddeebbttss  12..246..199        8..211..032    4..035..167    
      OOtthheerr  ddoouubbttffuull  ddeebbttss                  

      RRiisskkss  aanndd  CCoossttss  66..445500      11..112255  55..332255  
      SSttoocckk  ddeepprreecciiaattiioonn  5..000            5..000    
      FFiinnaanncciiaall  aapppplliiccaattiioonnss    4..105..381          4..105..381    

    17..124..460  00  8..358..906  8..765..554  

 
 
 
22. - OOtthheerr  CCuurrrreenntt  LLiiaabbiilliittiieess 
 

    22000055    22000044  
CCoosstt  IInnccrreeaassee    11..001133..999944    11..449999..223366  
DDeeffeerrrreedd  PPoorrffiiaass    11..000011..778833    885533..885544  
    22..001155..777766    22..335533..009900  
 
23. – EEvveennttuuaalliittiieess 
 
TTaaxx  IInnssppeeccttiioonnss:: 
 
OOnn  pprreevviioouuss  eexxeerrcciisseess  tthheerree  wweerree  mmaaddee  ttaaxx  iinnssppeeccttiioonnss  bbyy  tthhee  ttaaxx  aauutthhoorriittyy  ttoo  tthhee  ggrroouupp  ccoommppaanniieess..  
TThhee  ssiittuuaattiioonnss  rreeffeerrrriinngg  ttoo  eeaacchh  ccoommppaannyy  aarree  iinnddiiccaatteedd  aass  ffoolllloowwss::    
IInntteerr  RReeddiittuuss  ––  IInnssppeeccttiioonn  ooff  tthhee  yyeeaarrss  11999977  aanndd  11999988,,  tthhee  ccoommppaannyy  wwaass  nnoottiiffiieedd  ttoo  mmaakkee  ccoorrrreeccttiioonnss  
aanndd  ttoo  ppaayy  tthhee  ccoorrrreessppoonnddiinngg  VVTTAA  aanndd  IIRRCC..  
TThhee  ccoommppaannyy  ddiidd  nnoott  aaggrreeee  wwiitthh  tthhee  ttaaxx  ccoorrrreeccttiioonnss  aanndd  aappppeeaalleedd,,  iitt’’ss  ssttiillll  wwaaiittiinngg  ffoorr  tthhee  ddeecciissiioonn..  
RReeddiittuuss  SSGGPPSS  ––  IInnssppeeccttiioonn  ooff  tthhee  yyeeaarrss  11999977  aanndd  11999988,,  tthhee  ccoommppaannyy  wwaass  nnoottiiffiieedd  ttoo  mmaakkee  
ccoorrrreeccttiioonnss  aanndd  ttoo  ppaayy  tthhee  ccoorrrreessppoonnddiinngg  VVTTAA..    
TThhee  ccoommppaannyy  ddiidd  nnoott  aaggrreeee  wwiitthh  tthhee  iinnddiiccaatteedd  ccoorrrreeccttiioonnss  aanndd  aappppeeaalleedd,,  iitt’’ss  ssttiillll  wwaaiittiinngg  ffoorr  tthhee  
ddeecciissiioonn    
RReeddiittuuss  IImmoobbiilliiáárriiaa  ––  IInnssppeeccttiioonn  ooff  tthhee  yyeeaarrss  11999933  ttoo  11999977,,  ssoommee  ooff  tthhee  aappppeeaallss  mmaaddee  bbyy  tthhee  
ccoommppaannyy  wweerree  ddeeffeerrrreedd,,  dduuee  ttoo  tthhee  tthhaatt  ddeecciissiioonn  tthhee  ccoorrrreeccttiioonnss  nnoottiiffiieedd  bbyy  tthhee  ttaaxx  iinnssppeeccttiioonn  wweerree  
ccaanncceelllleedd.. 
 



PPaayymmeenntt  ooff  DDeebbttss  ttoo  SSoocciiaall  SSeeccuurriittyy.. 
 
OOnn  tthhee  3311sstt  DDeecceemmbbeerr  22000055  wweerree  ppaaiidd  tthhee  nneett  aammoouunnttss  iinn  ddeebbtt  dduurriinngg  tthhee  eexxeerrcciissee  rreessuullttiinngg  ffrroomm  tthhee  
ccoollllaabboorraattoorrss  rreetteennttiioonn,,  iinnccrreeaasseedd  wwiitthh  tthhee  rreessppeeccttiivvee  eexxttrraa  iinntteerreesstt  ffoorr  ddeellaayyeedd  ppaayymmeenntt..  IItt  wwaass  aasskkeedd  
ttoo  tthhee  CCeennttrroo  RReeggiioonnaall  ddaa  SSeegguurraannççaa  SSoocciiaall  ddee  LLiissbbooaa  ee  VVaallee  ddoo  TTeejjoo  ttoo  sseenndd  tthhee  ddeebbtt  pprroocceesssseess  ssoo  
tthhaatt  tthhee  ttaaxx  eexxeeccuuttiioonn  ccaann  bbee  iinnssttaalllleedd,,  rreeqquuiirriinngg  tthhee  ccoommppaanniieess  tthhee  iinnssttaallllmmeenntt  ppaayymmeenntt  ssyysstteemm..  
 
24. GGuuaarraanntteeeess 
 
The Reditus revenues answer by the service of the emerging debt of the obligator loans reditus 91 e 
93 issuing, in the amount of 253.497 € and for a five year term.  
 
25. - DDiirreeccttoorrss  RReemmuunneerraattiioonn 
 
        2005   2004 
- Reditus, SGPS, S.A. 
  Board of Directors (includes cost help)   399.279   435.273 
 
- InterReditus- Prest.Integ.Serviços Informáticos, SA. 
  Board of Directors      198.461   271.947 
 
In the other Group companies the Directors are not remunerated. 
 
26. – Financial Results 
 
It is registered in Costs and Financial Losses the amount of 538.808€  referring to Supported 
Interests. 
 
27. - SSuubbsseeqquueenntt  eevveennttss  aatt  tthhee  bbaallaannccee  ddaattee 
 
TThheerree  aarree  nnoo  ssuubbsseeqquueenntt  eevveennttss  aatt  tthhee  bbaallaannccee  ddaattee  tthhaatt  mmiigghhtt  hhaavvee  aa  mmaatteerriiaall  iimmppaacctt  oonn  tthhee  
ffiinnaanncciiaall  ddeemmoonnssttrraattiioonnss..  
 
 
 



 

Consolidated Demonstration of Cash Flows of Reditus SGPS, on 31st December 
            Euro 

          2005 2004 

  CASH FLOWS OF THE OPERATIONAL ACTIVITIES   

1  Receipts from Clients...................................................................... 18 218 575 18 218 575 

2  Payment to Suppliers................................................................. ( 5 955 141) ( 5 955 141) 

3  Payroll........................................................................ ( 4 315 537) ( 4 315 537) 

4  Payment/Receipt of income tax..................... ( 49 678) ( 49 678) 

5  Other receipts/payments relating to operational activity.... ( 5 541 551) ( 5 541 551) 

6  Receipts related to extraordinary items...................... 193 297 193 297 

7  Payments related to extraordinary items......................... ( 22 079) ( 22 079) 

     Cash flow from the operational activities 2 527 886 2 527 886 

  CASH FLOWS OF THE INVESTMENT ACTIVITIES   

   Recipts from:     

8   Financial investments..............................................................   

9   Tangible fixed assets.................................................................   

10   Intangible fixed assets..............................................................   

11   Investment contributions...............................................................   

12   Interests and similar incomes.............................................................. 190 522 190 522 

13   Dividends.....................................................................................   

14   Others............................................................................................   

   Payments from:     

15   Financial investment............................................................   

16   Tangible fixed assets................................................................   

17   Intangible fixed assets   

18   Other............................................................................................   

     Cash flow from the investment activities 190 522 190 522 

  CASH FLOWS FROM FINANCIAL ACTIVITIES   

   Receipts from:     

19   Loans obtained.......................................................................   

20   Capital raises, issuing prizes    

21   Subsidies and donation..........................................................................   

22   Stock sale     

23   Coverage of losses......................................................................   

24   Others..............................................................................................   

   Payments from:     

25    Granted loans.................................................................. ( 3 508 122) ( 3 508 122) 

26   Amortization of financial leasing agreements.............................. ( 13 673) ( 13 673) 

27   Interests and similar costs.................................................................... ( 393 451) ( 393 451) 

28   Paid dividends and distributed results........................................   

29   Capital reductions and additional installments...............................   

30   Acquisition of stocks..............................................   

31   Others..............................................................................................   

     Cash Flows from financial activities ( 3 915 246) ( 3 915 246) 

         

     Net variation of cash and cash equivalents................... ( 1 196 838) ( 1 196 838) 

     Cash and cash equivalents at the beginning of the period................ 1 810 253 3 007 091 

     Cash and cash equivalents at the end of the period.................... 613 415 1 810 253 

            



 
 
 
 

REDITUS – SOCIEDADE GESTORA DE PARTICIPAÇÕES SOCIAI S, S.A. 
 

 
 

APPENDIX TO THE CONSOLIDATED DEMONSTRATION OF CASH FLOWS 
EURO 

 
31st DECEMBER 2005 

 
 
 
 
 
 
 
 
1 – N.A. 
 
 
2 – Specification of the cash components and of cash equivalents: 
 
 

 2005 2004 
   
Cash 51.824,60 52.122,05 
Bank deposits available on demand 1.560.936,10 2.866.608,74 
Cash equivalents 815.446,95 2.293.995,01 
          Cash in the balance sheet 2.428.208 5.212.726 
   
Overdrafts -1.814.792,73 -3.402.473,17 
   
          Cash and cash equivalents 613.415 1.810.253 

 
 
3 – N. 
 
 
 
 



 
 
 
 
 
 
 
 
 
 

 
 

 
  

AAPPPPEENNDDIIXX  TTOO  TTHHEE  MMAANNAAGGMMEENNTT  RREEPPOORRTT  
  

RReellaattiivvee  ttoo  EExxeerrcciissee  ooff  22000055  
  
 
 



I. INFORMATION PROVIDED PURSUANT TO ART. 447º, No. 5 OF THE CSC 
 
Information about the ownership of the stocks and shares of the Administrative Board members and 
the Supervisory Board members and as well as all its acquisitions, encumbering or cessation of 
ownership of stocks and shares of the same company and of companies which it control or which are 
members of the same group. 
 
A) Members of the Administration Board 
 
Dr. Frederico José Appleton Moreira Rato 
 
Held at the beginning of 2005 242.055 socks of the Company. 
On 31.12.2005 held 293.967 stock of the Company. 
He does not hold any share of the Company. 
 
Eng.º José António da Costa Limão Gatta 
 
At the beginning of 2005 did not hold any stocks. 
On 31.12.2005 held 63.585 stock of the Company. 
He does not hold any share of the Company. 
 
Dr. Fernando Manuel Cardoso Malheiro da Fonseca Santos 
 
Held at the beginning of 2005 137.541 socks of the Company. 
On 31.12.2005 held 189 .455 stock of the Company. 
He does not hold any share of the Company. 
 
Professor Doutor António do Pranto Nogueira Leite 
 
Held at the beginning of 2005 15.000 socks of the Company. 
On 31.12.2005 held 46.142 stock of the Company. 
He does not hold any share of the Company. 
 
Dr. Rui Miguel de Freitas e Lamego Ferreira 
 
At the beginning of 2005 did not hold any stocks.  
On 31.12.2005 held 51.912 stock of the Company. 
He does not hold any share of the Company. 
 
B) Members of the Supervisory Board 
 
Dr. Rui António Nascimento Gomes Barreira 
He does not hold any share of the Company. 
 
Eng.º Manuel Luis Canas de Sousa Callé 
He does not hold any share of the Company. 
 
Dr. Manuel Rui dos Santos Caseirão 
He does not hold any share of the Company. 
 



Dr. João Paulo Torres Cunha Ferreira 
He does not hold any share of the Company. 
 
 
II. INFORMATION PROVIDED PURSUANT TO ART. 448th, No . 4 OF THE CSC 
 
The list of the stockholders that at the closing date of the exercise of 2005 and according to the records 
f the Company and the offered information are holders of about one tenth, one third or half of the 
capital and of the stockholders who stopped being holders of the referred capital share. 
 
LISORTA – Estufas e Assistência Técnica, Lda. 
 
Holds directly 1.074.699 stocks corresponding to 16,53 % of the Company Capital and the same 
percentage of the voting rights. 
 
ELAO – SGPS, S.A. 
 
Holds directly 910.261 stocks corresponding to 14% of the Company Capital and the same percentage 
of the voting rights. 
 
 
III. INFORMATION PROVIDED PURSUANT TO ART. 324th, N o. 2 OF THE CSC 
 
The Company did not acquired, nor disposed and does not holds stocks. 
 
 
IV. INFORMATION PROVIDED PURSUANT TO ART. 397th, No  4 OF THE CSC 
 
There was no solicitation and due to this no authorisations were granted in the terms expected in the 
no. 2 of article 397º of the Código das Sociedades Comerciais. 
 
 
V. REPORT ABOUT THE COMPANY MANAGMENT 
 
Chapter 0. Declaration of Fulfilment 
 
1. In what concerns the information spread, the Company follows the recommendations of CMVM 
about the management of the shared companies. 
 
2. In what concerns the voting right exercise and the share holders representation as is showed in the 
themes for discussion order of the next General Assembly of the Company, scheduled for 30th March 
2006, is the change to the number 3 of the article 9 and of the article 10 Of the Company Statutes in 
the following terms, as well as the settlement of a new model for the vote exercise by correspondence 
so that the Company starts to fulfil integrally the CMVM recommendations about this. 
 
Change Proposition of the Statutes to be deliberated in the General Company Assembly on the 30th 
March 2006. 
 

Article Nine 
Third – It will only be able to attend and take part in the general assemblies the shareholders with 
proved voting right, until three working days before the respective reunion, of the referred Quality 



with a document issued by the registering entity or by the trustee that certifies the quantity of the 
stocks held at that date and also its blockade. 
 

Article Ten 
The voting right in General Assembly can be made by correspondence vote or by electronically means, 
in the term and conditions settled in general assembly, being the vote by electronically means verified 
by the President of the General Assembly, before the convocation, of the existence of mean that assure 
safety and reliability in the vote issued this way. 
 
3. The Company has management information systems, which outputs are periodically analysed and 
validated, assuring the produced information Quality, not being necessary for the operations volume 
and complexity the establishment of a proper organ. 
 
4. In what concerns the measures that may prevent the acquisition public offers success, the Company 
follows the CMVM recommendations not having established any specific measures for that. 
 
5. In what concerns the administration organ it should be composed by a majority of members that 
exercise an effective orientation about the Company management and its responsible, the Company 
follows the CMVM recommendations. 
 
6. In what concerns the administration organ including at least an independent member, the Company 
follows the CMVM recommendations. 
 
7. In what concerns creation of internal commissions by the administration organ, conferring the 
competence in the evaluation of the structure and associate management, the Company has 4 
commissions: Strategic Board, Commission of Economical and Financial Management, Commission 
of Juridical-Fiscal Supervision, Commission of Inter-Relational Supervision, the Company follows the 
CMVM recommendations. 
 
8. The Company informs about the Reditus Group Directors remuneration by duties, partly following 
the CMVM recommendations. 
 
9. There is a Commission of Remuneration compound by President of the General Assembly, Dr. 
António de Magalhães Cardoso, President of the Fiscal Board, Dr. Rui Barreira and, representing 
Lisorta, Dr.Jorge Pereira da Costa, the Company follows the CMVM recommendations. 
 
10. There are no proposal that have been submitted to the general assembly of the Company relatively 
to the attribution of stocks plans approval and/or of stocks acquisition options de to members of the 
administration organ and/or to workers, the Company does not break the CMVM recommendation in 
this matter. 
 
11. The Society is not an institutional investor so the recommendation concerning this point is not 
applicable. 
 
Chapter I. Information Divulgation 
 
1. Functional map concerning the competence distribution between the company organs: 
 
Members of the Board of Directors 
 



Dr. Frederico José Appleton Moreira Rato 
Chairman of the Board of Directors, with the departments of the Board, Strategy, Human Resources, 
Communication and Compliance co-ordination. 
 
Eng.º José António da Costa Limão Gatta 
Director with the department of supervision of the operational companies that are part of the Reditus 
Group abroad ad of international partnerships dynamization. 
 
Dr. Fernando Manuel Cardoso Malheiro da Fonseca Santos 
Director with the juridical department and of new developments implementation. 
 
Professor Doutor António do Pranto Nogueira Leite 
Director with the department of the relations with the share market and with the shareholders and also 
the account matters supervision. 
 
Dr. Rui Miguel de Freitas e Lamego Ferreira 
Director, Chief Operating Officer, with the department of the co-ordination of the operational activities 
that form the Reditus Group in Portugal and the established partnerships dynamization, designedly 
with the business partners with whom exist specific commercial agreements. 
 
2. List of the Company specialised Commissions, co-ordinated by the independent Director Professor 
Doutor António Nogueira Leite: 
 
- Board of Strategy, has as a special finality to assist the Board of Directors in the pursuit of its 
commercial goals and in the solutions definition for the entrepreneurial reality in a medium and long 
term. It is constituted by Dr. Luis Manuel Mena Gravito, Dr. Jorge Pereira da Costa, Prof. Eng.º 
Manuel Valssassina Heitor (presently with the mandate suspended due to the fact of being in the 
exercise of governative duties) and Prof. Doutor António Monteiro Fernandes; 
 
- Commission of Economical-Financial Management, has as a special goal to assist the Board of 
Directors in the verification of the suitability of the economical-financial situation supervision 
instrument and the companies integrated in the Reditus Group control function in the exercise. It is 
constituted by Prof. Doutor Rui Alpalhão and Dr. Miguel Garcia Lopes; 
 
- Commission of Juridical-Accounting Supervision, has as a special goal to assist the Board of 
Directors in the suitability of the structures and procedures of the integrated companies in the Reditus 
Group to the permanent evolution of the juridical and accounting arrangement. It is constituted by Dr. 
Rui Barreira e Dr. José Andrade e Sousa; 
 
- Commission of Inter-Relational Supervision, has as a special goal to assist the Board of Directors 
in the definition of profiles and characteristics of its strategically partners, clients, workers, 
collaborators and commissars and the creation of a behaviour pattern in the company relations with the 
exterior. It is constituted by Dr. Diogo Lacerda Machado e Dr. José Gonçalo Maury. 
 
In Reditus SGPS there is Shared Resources Unit that provides services to all the Group companies in 
the domain of: accounting, audit, Human resources management, Quality control and client purveyor’s 
department. 
 
It is also inserted in Reditus SGPS structure, a unit of promotion and Products and services sale to the 
shared companies. 
 



There is also a Support Office to the Investor with the activities mentioned in the following chapter. 
 
3. Description of the risk control system implemented in the Company: 
 
The Company adopts internal control procedures in the supervision of its activity, adequate to the 
specificity of the social object and of the its shared activities. Such procedures follow generically the 
audit norms internationally accepted, and, specifically, the recommendations of each one of the 
commissions mentioned before. 
 
4. Description of the Company stocks quotation evolution: 
 
It is mentioned in the point IV of the Management Report, to which we remit, stressing that the spread 
of the 2004 Accounts occurred on the 29.04.2005, the ones of 2005 1St Trimester on 02.05.2005, the 
ones of 2005 Semester on the 20.09.2005 and the ones of 2005 3rd Trimester on 23.11.2005. 
 
5. Dividends distribution policy: 
 
The Board of Directors does not propose the dividends distribution relative to 2005 exercise. 
In the last three exercises there also were not distributed dividends. 
 
6. There are not any plans of stocks attribution and/or attribution plans of stocks acquisition options. 
 
7. There were no operations between the Company and the members or administration and inspection 
organs, holders of qualified shares or companies that are a relation of domain or of group. 
 
8. Support Office to the Investor: 
 
• Office functions: 
 
To assure the permanent and constant contact with the market respecting the principle of the 
shareholders equality and preventing the irregularities in the access to the information by the investors, 
making available, in the terms legally allowed, information that is asked or that by any mean 
contribute to a greater transparency and participation in the Company life, namely: 
 
• Providing all the elucidation to the shareholders, analysts, investors and other interested parties 
doubts; 
• Organising presentations and conference calls for financing analysts and institutional investors; 
• Collaborating in the preparation and spread of relevant facts and other communications; 
• Collaborating in the preparation and spread of communiqués about the annual, semestral and 
trimestral results; 
• Collaborating and participating in presentation sessions of the annual and semestral results; 
• Collaborating in the prospects elaboration related with operations in the capital market; 
• Orienting analysts about the strategy, goals and the company results perspectives, including the 
revision of the de research notes elaborated by these. 
 
• Information type made available by the Office: 
 
• In general, all the kind of information that in the law terms may be given and that are asked by 
shareholders, analysts, investors and other interested. 
• Preliminary documents of general assemblies; 



• Relevant facts and other relevant communications for the company life, namely qualified 
participation; 
• Annual, semestral and trimestral results. 
 
• Access to the Office: 
 
• In presence – in the Company headquarters, by previous solicitation; 
• Telephone – 21 4124100; 
• Fax – 21 4124199; 
• Mail – for the Company headquarters; 
• E-mail – accionistas@reditus.pt 
 
• Internet Site 
 
• www.reditus.pt 
 
• Identification of the Representing for the Relations with the Market 
 
• Professor Doutor António do Pranto Nogueira Leite 
 
9. See point 9 of the previous chapter. 
 
10. The total remuneration obtained by the Audit Companies by its services in the legal revision of 
accounts of the Reditus Group companies raised to 50.219 (five hundred thousand two hundred and 
nineteen) Euro. 
 
 
Chapter II. Exercise of the right of Vote and Shareholders Representation 
 
1. Statutory rules about the exercise of voting right: 
 
This matter is regulated in Article 9 of the Company Statutes. 
 
To each one hundred shares corresponds one vote. 
 
It will only be able to present and take part in the general assemblies the shareholders who prove the 
holding of a title of at least one hundred stocks, whether by registration in the company books, whether 
by banking deposit prove, until five days before the respective reunion. 
 
The shareholders with voting right may be represented in the general assemblies by any person, 
accordingly with the predicted in number 3 of the article 381 of the Código das Sociedades 
Comerciais, being enough, for the mandate proof, a simple letter addressed to the president of the 
General Assembly and delivered to him until the day before the reunion. 
 
The Article 9 and, as well the Article 10 of the Statutes were proposed to change in the next general 
assembly of the Company scheduled for the 30th March 2006, in the terms mentioned in Chapter 0, 
number 2 of this Report about the Company Management. 
 
2. Model for the exercise of the voting right by correspondence: 
 
a. The Shareholders with voting right may exercise it by correspondence; 



b. It will be considered the votes by correspondence which declarations are mailed by registered letter 
with sign receipt and received in the Company headquarters until the third working day before the date 
of the respective General Assembly; 
c. The letter mentioned in the previous point must be addressed to the President of the General 
Assembly; 
d. The declaration votes should be sent is a closed envelop mentioning “vote by correspondence" 
indicating the General Assembly to which it concerns; 
e. The envelop mentioned in the previous number should contain the vote declaration indicating the 
shareholder full name and the vote purpose about each one of the working order points; 
f. The vote declaration should be signed, the undersigned shareholder should, (i) in case of being a 
singular person, indicate the number, issuing date and issuing entity of the identification card or 
equivalent document issued by a competent authority of the European Union or the passport, and, (ii) 
in case of corporative body, stamp and indicate the representative Quality; 
g. The letter mentioned in b) must have, besides the vote envelop, a certificate that proves the 
legitimacy for the exercise of the voting right issued by the registering entity or by the trustee, in the 
terms of art. 55 and 104 of the Código de Valores Mobiliários; 
h. The envelops that have the correspondence vote declarations will be opened during the General 
Assembly; 
i. The presence of the Shareholder in the General Assembly that had chosen to exercise his voting right 
by correspondence or of his representative is considered a revocation to the vote issued by 
correspondence. 
 
This model was proposed to change by deliberation in General Assembly of the Company scheduled 
for the 30th March 2006. 
 
3. There is not yet, the possibility of the voting right exercise by electronically means, because the 
Company has not yet developed the necessary means to check the authentic of the voting declarations, 
as well as to assure the integrity and the confidentiality of the contain in accordance with the CMVM 
recommendation. 
 
About this see the change proposal to Article 10 of the Company Statutes to be deliberated in the next 
General Assembly of the Company scheduled for the 30th March 2006 as written in Chapter 0, number 
2 of this Report About the Company Management. 
 
4. As mentioned in the first point of this chapter, it will only be able to presence and take part of the 
general assemblies the shareholders that prove their ownership of a minimum of one hundred stocks, 
whether by the registration in the company books, whether by banking deposit prove, until five days 
before the meeting. 
 
About this see the change proposal to Article 9 of the Company Statutes to be deliberated in the next 
General Assembly of the Company scheduled for the 30th March 2006 as written in Chapter 0, number 
2 of this Report About the Company Management. 
 
 
5. As mentioned in the second point of this chapter, it will be considered votes by correspondence 
which declarations are mailed by registered letter with signed receipt and received in the Company 
headquarters until the third working day before the date of the general assembly. 
 
This model was proposed to be changed by deliberation of the Company General Assembly scheduled 
for the 30th March 2006. 
 



6. As was mentioned in the first point of this chapter, to each one hundred stocks corresponds one 
vote. 
 
 
Capítulo III. Associate Rules 
 
The company obeys to proper and specific rules that define its conduct and internal regulations that 
concern to conflicts of interests, secrecy and incompatibilities situations, and applies special internal 
procedures to the risk control of its activity. 
 
There are no established limits to voting rights exercise and are not any special rights of any 
shareholder. 
 
There are no preventive measures that intend to prevent the success of the acquisition public offers. 
 
The Company due to its SGPS nature, its structure and once the members of the Board of Directors 
have executive duties has not felt yet the need to establish conduct rules or internal regulations, 
developing its activity according to the general rules of the Código das Sociedades Comerciais and of 
the Código dos Valores Mobiliários that, by the duties that imposes, disciplines and protects 
sufficiently, the situations that need to be protected as the definition of the mentioned rules. 
 
 
Chapter IV. Administration Organs 
 

1. Characterisation of the Board of Directors 
 
The Board of Directors is constituted by a great umber of members. 
 
• Members of the Board of Directors: 
 
Dr. Frederico José Appleton Moreira Rato 
 
Chairman of the Board of Directors 
Executive member. 
 
Functions he exercises in other companies: 
 
Manager of Pessoa, Pinto & Costa – Sociedade de Construções, Lda., BCCM – Inovação Tecnológica, 
Lda. 
 
Chairman of the Board of Directors of Reditus Gestão, SGPS, S.A., InterReditus – Prestação Integrada 
de Serviços Informáticos, S.A., Redware – Sistemas de Informação, S.A, Reditus II – 
Telecomunicações, S.A. and Reditus Imobiliária, S.A. 
 
Director of TORA – Sociedade Imobiliária, S.A., URCOM – Urbanização e Comércio, S.A., 
Formiagro – Sociedade Agrícola, S.A., and Sociedade Agrícola Casal Outeiro de Polima, S.A. 
 
Qualifications and professional activities: 
 
Degree in Mathematics by the F. C. Lisboa 
Post-Graduations in Biometry and Numerical Taxonomy 



 
- Director of APESI – Associação Portuguesa das Empresas de Serviços de Informática 
- Director and founder of APRITEL – Associação dos Operadores Privados de Telecomunicações 
- Representative of Reditus in Cotec 
- Member of the General Board of APDSI – Associação para a Promoção e Desenvolvimento da 
Sociedade de Informação. 
 
Number of Company stocks which is holder: 
 
293.967 stocks. 
 
First designation: 30.03.1982 
End of the mandate: Year of 2007 
 
 
Engº José António da Costa Limão Gatta 
 
Executive Director. 
 
Functions he exercises in other companies: 
 
Chairman of the Board of Directors of ELAO – SGPS, S.A., Caleo, S.A. (Versailles, France), Giessen 
Beteiligungs KG (Munick, Germany) 
 
Director of Scorpion Group Ltd. (Cambridge, UK) 
 
Qualifications and professional activities: 
 
Degree in Electronically Engineer by the Academia Militar 
Ordinary Member of the Engineers Association 
 
Number of Company stocks which is holder: 
 
63.585 stocks 
 
First designation: March 2000 
End of the mandate: Year of 2007 
 
 
Dr. Fernando Manuel Cardoso Malheiro da Fonseca Santos 
 
Executive Director. 
 
Functions he exercises in other companies: 
 
Director of ELAO – SGPS, S.A. 
 
Qualifications and professional activities: 
 
Degree in Law by the Universidade Clássica de Lisboa 

- Advocacy 



 
Number of Company stocks which is holder: 
 
189.455 stocks 
 
First designation: November 2000 
End of the mandate: Year of 2007 
 
 
Professor Doutor António do Pranto Nogueira Leite 
 
Executive Director. 
 
Functions he exercises in other companies: 
 
- Professor, Faculdade de Economia, Universidade Nova deLisboa; 
- Chairman of the Geral Board of OPEX, SGMVM, SA 
- Chairman of the Board of Directors of GlobalUnion, S.A. 
- Director of CUF – SGPS, SA, Brisa, SA, Comitur – SGPS, SA 
- Member of the Consultative of Banif – Banco de Investimentos 
- Voting member of the Direction of IPRI 
 
Qualifications and professional activities: 
 
Degree in Economics, Universidade Católica Portuguesa, 1983 
MSc in Economics, University of Illinois (EUA), 1986 
PhD in Economics, University of Illinois (EUA), 1988 
Aggregation in Microeconomic, Universidade Nova de Lisboa 
 
Number of Company stocks which is holder: 
 
46.142 stocks 
 
First designation: March 2002 
End of the mandate: Year of 2007 
 
 
Dr. Rui Miguel de Freitas e Lamego Ferreira 
 
Executive Director. 
 
Functions he exercises in other companies: 
 
- Manager of Four Tops Investments Portugal – Gestão Imobiliária, Unipessoal, Ldª., Four Tops 
Investments – Engenharia e Gestão Financeira, Unipessoal, Ldª., Inventum, SGPS, Ldª. and Inventum 
– Serviços de Consultoria e Gestão Financeira, Unipessoal, Ldª. 
 
Qualifications and professional activities: 
 
Degree in Mathematics 
Specialisation in Information Systems 



Specialisation in Operational Research 
Post-Graduation in Company Management 
 
Number of Company stocks which is holder: 
 
51.912 stocks 
 
First designation: May 2004 
End of the mandate: Year of 2007 
 
 
• Independent Members of the Board of Directors: 
 
The Prof. Doutor António do Pranto Nogueira Leite is, since 11.04.2002, and Dr. Rui Miguel de 
Freitas e Lamego Ferreira, since 11.05.2004, independent in relation to the reference shareholders. 
Considering the Company that is a reference shareholder the shareholder who holds direct or indirectly 
more than 2% of the votes. 
 
2. There is no Executive Commission, because all the members of the Board of Directors have 
presently executive functions. 
 
3. Description of the functioning of the Boards of Directors 
 
The Board of Directors meet every time it is convoked by the Chairman or by a director and 
obligatorily once a semester. During the exercise of 2005 it formally met 8 times and, informally, in an 
average of more than once a month. 
 
There is no incompatibility list defined internally by the Board of Directors nor a maximum of 
accumulative positions by the directors in administration organ of other companies. 
 
4. The remuneration of the administration organ holders for the exercise of 2005 did not depend of the 
Company result or of the share quotation evolution. 
 
The Company Statutes, however, imply in the number 8 of article 13, that the remuneration of the 
administration organs members can be fixed or be, partially, a percentage of the exercise profits, the 
profits percentage globally designated to the directors can not exceed ten per cent. 
 
So, and once the Directors remuneration is fixed annually by the Commission of Remuneration elected 
in general shareholders assembly, as implied in the number 7 of article 13, it is predictable that given 
the CMVM recommendation the same will be taken into consideration, changing in that conformity 
the determination of the mentioned remuneration. 
 
5. The remuneration of Reditus Directors, that also exercise functions in shared, are 399.279 Euro. 
 
The remuneration total of the Company Administration Organs ad of all the shared is 609.213 Euro, 
which distribution by performed functions is the following: 
 
- Functions in Operational Area: 359.687 Euro 
- Functions in Financing Area: 228.813 Euro 
- Functions non Executive: 20.713 Euro 
 



 
VI. LIST OF HOLDERS OF QUALIFIED SHAREHOLDING; CALC ULATED IN THE TERMS OF 
ART. 20º OF THE CVM 
 
 
LISORTA – Ass. Técnica, 
Lda. 

 
Number of Shares 

 
% Of Voting Rights 

Directly 1.074.699 16 53% 
Through Dr. José Carlos 
Moreira Rato who is 
Director of the shareholder 

 
79.117 

 
1,22% 

Total holding 1.153.816 17,75% 
 
 
 
ELAO – SGPS, S.A. Number of Shares % Of Voting Rights 
Directly 910.261 14,00% 
Through Dr. Fernando da 
Fonseca Santos, Director of 
the Company, who is 
Director of the shareholder 

 
 

189.455 

 
 

0,98% 

Through Engº. José António 
da Costa Limão Gatta, 
Director of the Company, 
who is Director of the 
shareholder 

 
 

63.585 

 
 

0,99% 

Total holding 1.163.301 17,90% 
 
 
 
TORA – Sociedade 
Imobiliária, S.A. 

 
Number of Shares 

 
% Of Voting Rights 

Directly 9.750 0,15% 
Through Engº. José Manuel 
Moreira Rato who is é 
President of the Board of 
Directors of the shareholder 

 
 

8.519 

 
 

0,13% 

Through Dr. José Carlos 
Moreira Rato who is 
Director of the shareholder 

 
79.117 

 
1,22% 

Through Dr. Frederico José 
Moreira Rato who is 
Director of the shareholder 

 
293.650 

 
4,52% 

Total holding 391.353 6,02% 
 
 
 
DR. FREDERICO JOSÉ 
APLLETON MOREIRA 
RATO 

 
Number of Shares 

 
% Of Voting Rights 

Directly 293.650 4,52% 
Total holding  293.650 4,52% 
 
 



DR. FERNANDO 
MANUEL CARDOSO 
MALHEIRO DA 
FONSECA SANTOS 

 
Number of Shares 

 
% Of Voting Rights 

Directly 189.138 2,91% 
Total holding 189.138 2,91% 
 
 
During the exercise of 2005: 
- On the 01-06-2005, the Banco Millennium BCP Investimento, S.A. increased its share to 133.779 
stocks, corresponding to 2,05% of the social capital; on the 04-10-2005, decreased that share to 65.447 
stocks, corresponding to 1,01% of the social capital; 
 
- The shareholder Lisorta acquired 187.708 stocks, increasing its share to 1.074.699 stocks, 
corresponding to 16,53% of the social capital; 
 
- Dr. Nelson Maia Oliveira gave up of his share totality, directly and indirectly, not holding any share 
in his name nor in the name of the Companhia da Ria, SA. 
 
 
 
 



 
LEGAL CERTIFICATION AND AUDIT REPORT OF THE 

CONSOLIDATED ACCOUNTS 
 
 

Reditus, Sociedade Gestora de Participações Sociais, S.A, 
Lisbon 
 
 
Introduction 
 
1. In the terms of the applicable legislation, we present the Accounts Legal Certification and the Audit 
Report about the financing information of the Management Report and in the consolidated financial 
demonstrations attached to the exercise ended on 31st December 2005, of Reditus, Sociedade Gestora 
de Participações Sociais, SA (forward also designated as Company), of which are part: the Balance 
Sheet on 31st December 2005 (which displays a total of 26 352 761 Euro and a total of proper capital 
of 3 147 220 Euro, including a positive net result of 2 659 395 Euro), the consolidated Demonstration 
of the results by nature and the consolidated Demonstration of the cash of the exercise ended in that 
date and the corresponding Appendixes. 
 
Responsibilities 
 
2. It is the Board of Directors of Reditus, Sociedade Gestora de Participações Sociais, SA 
responsibility: (i) the preparation of financing consolidated demonstrations that present in a true and 
appropriate way the financial position of the companies joint included in the consolidation, the 
consolidated result of its operations and the consolidated cash flows; (ii) the preparation of historical 
financial information, that is in agreement with the accounting principles generally accepted and that is 
complete, true, actual, clear, objective and licit, as demanded by the Código dos Valores Mobiliários; 
(iii) the adoption of adequate accounting policies and criteria; (iv) the maintenance of a appropriate 
internal control system; and (v) to give information about any relevant fact that might influence the 
companies joint activity included in the consolidation, its financing position or its results. 
 
3. Our responsibility is to check the financing information included in the documents of accounts 
provision mentioned above, designedly if it is complete, true, actual, clear, objective and licit, as is 
demanded by the Código dos Valores Mobiliários, being our job to issue a professional and 
independent report based on our examination. We did not audit directly the financing demonstrations 
of a companies joint included in the consolidation by the integral method. 
 
Ambit 
 
4. The examination we made was in accordance with the Normas Técnicas e Directrizes de 
Revisão/Auditoria da Ordem dos Revisores Oficiais de Contas, which demand that the same is planned 
and executed with the objective of obtaining an acceptable safety degree if consolidated financing 
demonstrates are free from distortions materially relevant. The mentioned examination included: (i) 
the verification of the companies financing demonstrations included in the consolidation having been 
properly examined and, for the significant cases in which were not, the verification, in a sample basis, 
of amounts supports and spread present in it and the evaluation of the estimates, based in opinions and 
criteria defined by the Boards of Directors of those companies used in its preparation; (ii) the 
verification of the consolidated operations; (iii) the appraisal about if are adequate to the adopted 
accounting policies and its spread, taking into account the circumstances; (iv) the verification of the 
applicability of the continuity principle; (v) the appreciation about if it is adequate, in global terms, the 



financing demonstrations presentation; and (vi) the appreciation if the financing information is 
complete, true, actual, clear, objective and licit. 
 
5. Our examination also consisted of the verification of the consolidated financing information 
concordance  feature in the Management Report with the other accounts providing documents. 
 
6. We believe that the developed work gives an acceptable basis to the issue of this report about the 
expression of our opinion. 
 
Opinion 
 
7. In our opinion, the mentioned consolidated financing demonstrations present in a true and 
appropriated way, in all the relevant aspects, the consolidated financing position of Reditus, Sociedade 
Gestora de Participações Sociais, SA, on 31st December 2005, the results of its operations and 
consolidated cash flows in the exercise ended in that date, in conformity with the accounting principles 
generally accepted and the information is complete, true, actual, clear, objective and licit. 
 
Emphasis 
 
8. Without affecting the expressed conclusions of the previous paragraph, should be referred that: 
 
8.1. In the exercise of 2005, as mentioned in note 2 of the appendix to the consolidated financing 
demonstrations, the mentioned financing demonstrations were prepared, by the first time, in agreement 
with the International Norms of Financing Report, such as adopted in the European Union 
(“IAS/IFRS”). The transition date for the IAS/IFRS was reported on the 1st January 2004, according 
with the established in IFRS 1 – “First Adoption of the International Norms of Financing Report”, in 
the financing demonstrations of 31st December 2005, the financing information comparative referring 
to the exercise of 2004 was re-expressed in conformity with the IAS/IFRS. 
 
8.2. The consolidated financial demonstrations referring to 31st December 2004, prepared in agreement 
with the principles regarding the accounts generally accepted in Portugal and examined by us were 
matter of opinion containing a relative reservation to the recognition in Intangible Fixed assets 
attributed to brands, clients, staff transference and respective Know-how, explored by the Group. In 
2005 the regularisation of those amounts was made. 
 
 
Lisbon, 1st March 2006 
 
 
___________________________________________ 
Manuel Rui dos Santos Caseirão, in representation of 
Barroso, Dias, Caseirão & Associados - SROC 
(Registered in the CMVM Register of Auditors under the no 1 122) 
 



 
REPORT AND OPINION OF THE INTERNAL AUDIT BOARD 

 
 

Dear Sirs, 
 
Report 
 
In compliance with the mandate which you granted us and in the performance of our legal and 
statutory duties, we monitored during the exercise of 2005, Reditus, Sociedade Gestora de 
Participações Sociais, S.A consolidated activity, examined regularly the books, accounting records and 
other documentation, we noted the compliance with the law and the statutes and obtain from the Board 
of Directors the requested clarifications, information and documents. The Internal Audit Board 
assessed the final Report of BDC (Chartered Accounts which are member of this Board) about the 
performed audit, which content deserved our agreement and which, under the terms of the law, shall 
hereby form an integral part of the present report. 
 
The consolidated Balance Sheet, the consolidated Results Demonstrations by natures, the consolidated 
Cash Flows Demonstration, the corresponding Appendixes and the Consolidated Management Report, 
reed in conjunction with the Legal Qualification of Accounts and Audit Report, enable an adequate 
understanding of the financing situation of the results of the companies joint included in the 
consolidation and comply with the legal and statutory provisions in force. We agree with the valuation 
criteria used. 
 
 
Opinion 
 
We are therefore of the opinion that the Consolidated Management Report, the Consolidated Balance 
Sheet, the Demonstrations if the Consolidated Results nature, the Consolidated Demonstration of the 
Cash Flows and the corresponding Appendixes, presented by the Administration, relating to the 
exercise ended on 31st December 2005 be approved. 
 
 
Lisbon, 1st March 2006 
 
THE INTERNAL AUDIT BOARD 
 
 
_______________________________________________ 
Dr. Rui António Nascimento Gomes Barreira – Chiaram 
 
 
_______________________________________ 
Eng.º Manuel Luís Canas de Sousa Callé – Member of Board 
 
 
_______________________________________________ 
Dr. Manuel Rui dos Santos Caseirão, in representation of 
Barroso, Dias, Caseirão & Associados - SROC 
 


