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m Relatério do Conselho Fiscal

1. Sintese da ac¢do desenvolvida

Nos termos das disposicdes legais e estatutdrias, designa-
damente do previsto na alinea d) do artigo 33° do Estatuto
do ICP - ANACOM Autoridade Nacional das Comunicacdes,
aprovado pelo Decreto-Lei n.° 309/2001, de 7 de Dezembro,
cumpre-nos apresentar o relatério da nossa acgdo fiscali-
zadora e emitir parecer sobre o Relatério e Contas do ICP-
ANACOM relativos ao exercicio findo em 31 de Dezembro de
2007.

0 Conselho Fiscal efectuou reunides e acompanhou os as-
pectos mais relevantes da gestdo desta Autoridade, e:

- analisou, numa base de amostragem, a informacdo fi-
nanceira disponivel, com resultado favoravel;

- tomou conhecimento do Relatério de Auditoria Externa
elaborado pela empresa Deloitte & Associados, SROC,
S.A., responsavel pela execucdo da auditoria as contas
do ICP - ANACOM no exercicio de 2007, entidade que
colaborou com o Revisor Oficial de Contas no exercicio
das funcGes especificas deste.

Analisdmos o Relatério e Contas do ICP-ANACOM, apresen-
tado pelo Conselho de Administracdo, e verificdmos a sua
clareza e detalhe quanto a caracterizacdo da actividade de-
senvolvida no exercicio de 2007.

2. Actividade do ICP-ANACOM

O ICP-ANACOM é uma pessoa colectiva de direito publico,
dotada de autonomia administrativa e financeira e de pa-
triménio préprio, com fungdes de assessoria ao Governo nas
dreas de coordenacdo, tutela e planeamento do sector das
comunicaces, bem como a regulacdo, supervisdo e repre-
sentacdo desse sector nos termos do seu Estatuto, exercen-
do a sua accdo sob a tutela do Ministro das Obras Publicas,
Transportes e Comunicacdes.

No exercicio em andlise o ICP-ANACOM teve como missdo
“regular, supervisionar e fiscalizar o mercado das comunica-
cOes de forma a assegurar que a todos os consumidores em
Portugal é proporcionada diversidade de escolha e universa-
lidade no acesso a servicos de comunicacdo, num mercado
onde prevalecam condicdes propicias a inovacdo, investi-
mento e a eficiente prestacdo de servicos, garantindo aos
consumidores finais qualidade a precos acessiveis”.

m Report of the Audit Committee

1. Summary of developed actions

Under the terms of legal and statutory provisions, specifically as
set in point d) of article 33 of the Statutes of ICP - Autoridade
Nacional de Comunicacdes (ICP - ANACOM), as approved by De-
cree-Law no 309/2001 of 7 December, it is our duty to present
the report of our inspection of and to issue our opinion on the
Reports and Accounts of ICP-ANACOM for the financial period
ending 31 December 2007.

The Audit Committee has held meetings and monitored the most
relevant aspects of the management of this Authority, and:

- analysed, on a sample basis, the available financial informa-
tion, with favourable outcome;

- taken note of the External Audit Report, performed by the
company Deloitte & Associados, SROC, S.A. responsible for
auditing the accounts of ICP - ANACOMin the 2007 finan-
cial year, which entity cooperated with the chartered ac-
countant in the exercise of their specific functions.

We examined the Report and Accounts of ICP-ANACOM pre-
sented by the Board of Directors, and we verify their clarity and
detail in respect of their characterisation of the activity carried
out during the 2007 financial year.

2. Activity of ICP-ANACOM

ICP-ANACOM is a collective body under public law, endowed
with administrative and financial autonomy and its own assets.
Its remit is to advise the government in areas of coordination,
oversight and planning of the communications sector, as well as
to regulate, supervise and represent the sector under the terms
of its Statutes, performing its activity under the tutelage of the
Ministry of Public Works, Transport and Communications.

For the financial period being analysed, the mission of ICP-ANA-
COM was to regulate, supervise and inspect the communications
market, in order to ensure that all consumers in Portugal benefit
from a diversity of choice and universality of access to commu-
nications services in a market marked by conditions conducive
to innovation, investment and the efficient provision of service,
guaranteeing final consumers both quality and affordability.



Destaca-se ainda a actividade do conselho consultivo, érgdo
de consulta, apoio e participacdo na definicdo das linhas ge-
rais de actuacdo do ICP-ANACOM.

3. Recursos Humanos

0 nimero médio de trabalhadores, que inclui contratados
sem termo, requisitados e contratados a termo, excluidos os
trabalhadores a prestar servigcos noutras entidades, repor-
tado a 31 de Dezembro de 2007, cifrou-se em 391, repre-
sentando um decréscimo de cerca de 1,8 por cento quando
comparado com igual periodo do ano anterior.

As accdes de formacdo proporcionadas pelo ICP-ANACOM
aos seus trabalhadores representam, neste exercicio, cerca
de 1,6 por cento do total dos custos com o pessoal, e conti-
nuam a ser um factor de extrema importancia para um de-
sempenho mais eficiente dos trabalhadores.

4. Investimento

Conforme se verifica no quadro seguinte, o investimento re-
alizado pelo ICP-ANACOM em 2007 situou-se nos 2.711.291
euros, reduzindo cerca de 32 por cento face ao exercicio an-
terior.

Investimento | Investment

The work of the Advisory Council should also be underlined, sup-
porting and participating in the definition of general guidelines
for ICP-ANACOM's remit

3. Human Resources

The average number of employees, which includes employees on
permanent contracts, on requisition and on fixed-term contract,
as at 31 December 2007, was reported at 391, representing a
reduction of around 1.8 per cent when compared to the same
period of the previous year.

The training activities provided by ICP-ANACOM for its employ-
ees represented, for this financial year, around 1.6 per cent of
total personnel costs. These activities remain an extremely im-
portant factor behind the efficient development of staff,

4. Investment

As can be seen in the following table, the investment made by
ICP-ANACOM in 2007 totalled 2,711,291 euros, contracting by
around 32 per cent in comparison with the previous financial
year.

Variacdo | Variation

2007 2006 Valor | Value %
Orcamento | Budgeted 4.684.800 4.996.000 (311.200) (6.23)
Execugdo | Executed 2.711.291 4.000.176 (1.288.885) (32.22)
Desvio | Difference (1.973.509) (995.824)
Por realizar | Outstanding 42,13% 19,93%

Unidade: Euros | Unit: Euros

Ao analisar os valores de realizacdo, comparando-os com os
valores orcamentados, constatdmos que os valores de exe-
cucdo ficaram muito aquém daqueles, apresentando um des-
vio de cerca de 42 por cento em 31 de Dezembro de 2007.

Ao nivel da execucdo do investimento, as rubricas que mais
se destacam sdo as de equipamento informdtico (1.545.613
euros), pela constante actualizacdo tecnolédgica dos sis-
temas aplicacionais e tecnologias de informacdo, e as de
equipamento basico e radioeléctrico (754.801 euros), pelos
investimentos na drea de gestdo do espectro radioeléctrico
e dos laboratdrios.

Analysing the values of execution and comparing them with the
budgeted amounts, it can be seen that the value executed fell
significantly short, with around 42 per cent remaining outstand-
ing as at 31 December 2007.

As far as the execution of investment is concerned, the catego-
ries that most stand out are IT equipment (1,545,613 euros),
which allows the constant update of technology with the most
suitable application and IT systems, and basic and radio equip-
ment (754,801 euros), driven by investment made in the area of
radio spectrum management and the laboratories.
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Para o desvio apresentado, obtivemos justificacdes, sendo
de destacar as seguintes situacdes, as quais mais contribui-
ram para o desvio apresentado:

¢ Projectos relacionados com a monitorizacdo e controlo
do espectro (670.000 euros);

* Ndo realizacdo de accdes no ambito da modernizacdo
dos laboratérios, devido a fase de transicdo resultante
da sua integracdo na Direccdo de Gestdo do Espectro
(340.300 euros);

e AquisicOes para substituicdo dos equipamentos dani-
ficados pelo incéndio ocorrido em Barcarena (200.000
euros).

5. Balanco e Demonstracao dos Resultados
A estrutura-base do Balanco do ICP-ANACOM em 31 de De-
zembro de 2007 apresenta-se da seguinte forma:

Rubricas | Categories

For the shortfall presented above, we have obtained justifica-
tions, with the following situations, which had the most impact
on the shortfall presented above, being key:

¢ Projects related with spectrum monitoring and control
(670,000 euros);

¢ Non-execution of actions in respect of the modernisation
of the laboratories, due to the transition phase resulting
from their integration into the Spectrum Management Di-
rectorate (340,300 euros);

¢ Acquisitions for the replacement of equipment damaged in
the fire at Barcarena (200,000 euros).

5. Balance and Statement of Results
The base-structure of the Balance of ICP-ANACOM as at 31 De-
cember 2007 was as follows:

Variacdo | Variation

2007 2006
Valor | Value %
Activo | Assets 107.427.647 74.712.005 32.715.642 43,79
Capital préprio | Equity Capital 53.588.709 40.418.121 13.170.588 32,59
Passivo | Liabilities 53.838.938 34.293.884 19.545.054 56.99

Unidade: Euros | Unit: Euros

Apresentam-se de seguida algumas referéncias acerca do
Balango do ICP-ANACOM:

e A variacdo apresentada no Activo da Autoridade justi-
fica-se essencialmente pelo efeito da variagdo positi-
va dos proveitos e ganhos comparativamente com os
custos e perdas suportados. Destacamos ainda o in-
cremento verificado ao nivel dos depésitos bancérios
e caixa, dado o menor investimento em imobilizacdes
corpdreas, com os consequentes excedentes de te-
souraria, e 0 aumento verificado na especializacdo dos
acertos de facturacdo a efectuar em 2008 (cerca de
923.099 euros);

Below some points are made with reference to the Balance of
ICP-ANACOM:

¢ The variation presented in the Assets of the Authority was
due, essentially, to the effect of the positive variation in
income and gains over supported costs and losses. We high-
light further the increase seen in respect of bank deposits
and cash, given reduced investment in tangible assets, with
the consequent liquidity surplus and the increase seen in
respect of invoicing adjustments to be made in 2008
(around 923,099 euros);



¢ Ao nivel do Capital Préprio da Autoridade, a variagdo
face ao exercicio anterior resulta do efeito da variacdo
do resultado liquido do exercicio (11.855.475 euros), e
da aplicacdo de parte do resultado liquido de 2006 para
reservas especiais (1.315.113 euros);

¢ No Passivo do ICP-ANACOM salientamos a rubrica de
provisdes para processos judiciais em curso, com o valor
de 44.748.137 euros, a qual foi reforcada neste exer-
cicio em 19.065.727 euros. Esta contabilizacdo resulta
de um ndmero cada vez maior de ac¢des judiciais inten-
tadas contra a Autoridade, sobretudo relacionadas com
impugnacles de deliberacdes tomadas no ambito da
regulacdo do mercado. Se estas accdes forem ganhas
pelos operadores que as intentam, podem ter o direi-
to a indemnizacdes a pagar pelo ICP-ANACOM. Dada a
grande dificuldade na determinacdo do montante das
indemnizacGes, mas tendo em conta a necessidade de
constituir uma provisdo de valor adequado, a Autorida-
de baseou-se na opinido dos advogados que conduzem
0s processos. Refira-se ainda que o valor da provisdao
a 31 de Dezembro de 2007 corresponde aproximada-
mente a 50 por cento dos valores reclamados nos va-
rios processos.

No que diz respeito a resultados, o seguinte quadro é elu-
cidativo quanto a variacdo verificada nas varias rubricas de
resultados entre os anos 2007 e 2006. Assim:

Rubricas | Categories

e As far as the Equity Capital of the Authority is concerned,

the variation over the previous financial period results from
the effect of the variation of the net results of period
(11,855,475 euros), and the application of part of the net
result of 2006 for the special reserves (1,315,113 euros),

In respect of the liabilities of ICP-ANACOM, we point out
the category of provisions for legal proceedings in progress,
with the value of 44,748,137 euros, which was increased
during this period by 18,065,727 euros. This results from a
growing number of legal proceedings brought against this
Authority, above all in connection to appeals against deci-
sions taken in respect of regulation of the market. If these
proceedings were won by the operators concerned, they
could have the right of compensation payable by ICP-ANA-
COM. Given the great difficulty in determining the amount
of compensation, but taking into account the need to con-
stitute a provision of appropriate value, this Authority took
basis in the opinion of the lawyers handling the cases. It
should be further noted that the value of the provision
as at 31 December 2007 corresponds to approximately
50 per cent of the sums sought in the various cases.

The following table describes the variation registered in the vari-
ous result categories between 2007 and 2006:

Variacdo | Variation

2007 2006 Valor | Value %

Proveitos e ganhos operacionais | Operating income and earnings 81.373.884 69.092.249 12.281.635 17,78
Proveitos e ganhos financeiros | Financial income and earnings 1.966.119 1.350.987 615.132 45,53
Proveitos e ganhos extraordindrios | Extraordinary income and earnings 180.955 113.566 67.389 59,34
Total de proveitos | Total income 83.520.958 70.556.802 12.964.156 18,37
Custos e perdas operacionais | Operating costs and losses 62.618.052 60.727.417 1.890.635 3,11

Custos e perdas financeiros | Financial costs and losses 12.619 9.195 3.424 37,24
Custos e perdas extraordinarios | Extraordinary costs and losses 267.386 1.052.764 (785.378) (74,60)
Total de custos | Total costs 62.898.057 61.789.376 1.108.681 1,79

Resultados operacionais | Operating results 18.755.832 8.364.832 10.391.000 124,22
Resultados financeiros | Financial results 1.953.500 1.341.792 611.708 45,59
Resultados extraordindrios | Extraordinary results (86.431) (939.198) 852.767 90,80

Resultado liquido do exercicio | Net result

Unidade: Euros | Unit: Euros

20.622.901 8.767.426 11.855.475 m
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Apresentam-se de seguida algumas referéncias acerca da
Demonstracdo dos Resultados do ICP-ANACOM:

e Face ao exercicio anterior, os proveitos e ganhos au-
mentaram cerca de 18 por cento e os custos e perdas
apresentaram um acréscimo de cerca de 2 por cento.
Consequentemente, o resultado liquido do exercicio
em 2007 atingiu os 20.622.901 euros, enquanto em
2006 ascendeu a 8.767.426 euros, verificando-se uma
variacdo positiva de 11.855.475 euros (cerca de 135
por cento);

* No aumento dos proveitos e ganhos operacionais des-
tacamos a conjugacdo do crescimento do ndmero de
utilizadores do servico mével terrestre (cerca de 11 por
cento), a facturacdo de taxas respeitantes a exercicios
precedentes (cerca de 9 por cento);

e Quanto aos custos e perdas operacionais, a variacdo
é justificada principalmente pela constituicdo de pro-
visGes para fazer face a processos judiciais em curso,
conforme referido acima;

¢ No que diz respeito aos resultados financeiros, verifi-
camos um acréscimo face ao exercicio anterior, conse-
quéncia de um capital médio anual aplicado superior
ao do ano 2006, e uma melhoria nas condicdes de re-
muneracdo das aplicagdes financeiras, oferecidas pelo
mercado;

¢ Quanto aos resultados extraordinarios verificdmos uma
evolucdo positiva face a 2006. Em 31 de Dezembro de
2007, os custos e perdas extraordinarios registaram
um valor de 267.386 euros, uma melhoria de 785.378
euros face ao exercicio anterior.

A justificacdo para as restantes variacGes encontra-se ex-
pressa e devidamente fundamentada no Relatério de Ges-
tdo de 2007, bem como no Relatério e Contas deste mesmo
ano.

Below some references in respect of the Statement of Results
of ICP-ANACOM are presented:

Income and earnings grew by around 18 per cent compared
to the previous financial vear, while costs and losses rose
by around 2 per cent . Consequently, the net result of the
2007 financial year reached 20,622,301 euros, whereas in
2006 it had totalled 8,767,426 euros, corresponding to an
increase of 11,855,475 euros (around 135 per cent),

In the increase in operating income and gains we highlight
the combination of growth in the number of users of the
land mobile service (around 11 per cent ) and the charging
of fees in respect of the preceding periods (around 9 per
cent);

Regarding operating costs and losses, the variation is due
principally to the constitution of provisions in respect of le-
gal proceeding in progress, as described above;

As far as the financial results are concerned, we see an
increase compared to the previous financial year, as a con-
sequence of average annual applied capital being greater
than that of 2006, and an improvement in the payment
conditions of financial applications being offered by the
market;

With respect to extraordinary results, a positive evolution
was seen over 2006, As at 31 December 2007, extraordi-
nary costs and losses were recorded at 267,386 euros, an
improvement of 785,378 euros over the previous period.

Reasons for the remaining variations can be found set out and
duly explained in the 2007 Management Report and the Annual
Report and Accounts of the same year.



6. Relatério e Contas

6.1. O Conselho Fiscal tem conduzido a sua actuacdo em
ordem a verificacdo dos aspectos financeiros, contabilis-
ticos, administrativos e de gestdo e subsequente emissdo
de parecer sobre o Relatério e Contas, regendo-se nesta
matéria pelo disposto no Estatuto do ICP-ANACOM e, sub-
sidiariamente, no que as entidades publicas empresariais é
aplicavel;

6.2. 0 Relatdrio e Contas de 2007, apresentado pelo Conse-
Iho de Administracdo, define com clareza o enquadramento
macro-econdmico e sectorial em que se desenvolve a ac¢do
do ICP-ANACOM, bem como as suas actividades, a evolucdo
dos meios humanos e materiais e a situacdo econdmica e
financeira relativa ao exercicio findo em 31 de Dezembro de
2007,

6.3. As demonstracdes financeiras e o sistema contabilistico
que as suporta mostram-se globalmente aderentes ao Plano
Oficial de Contabilidade e expressam de forma adequada e
substantiva a situacdo patrimonial do ICP-ANACOM a 31 de
Dezembro de 2007, bem como os resultados das suas ope-
rac6es no exercicio findo naquela data;

6.4. Conforme mencdo nas notas 3 e 31 do Anexo ao Balan-
¢o e a Demonstragdo dos Resultados (ABDR), o ICP-ANACOM
constituiu em 1 de Outubro de 1996 um fundo de pensdes
auténomo, para cobrir e financiar as responsabilidades pelo
pagamento das pensdes do pessoal proveniente dos ex-
CTT- Correios e Telecomunicacdes, E.P..

De acordo com o estudo actuarial realizado pela sociedade
gestora do fundo de pensGes - BPI - Pensdes, em 31 de
Dezembro de 2007 o valor actual das responsabilidades
totais dos trabalhadores activos e reformados, transferidos
dos ex-CTT e integrados no ICP-ANACOM foi estimado em
24.282.695 euros, apresentando-se integralmente financiado.

6. Annual Report and Accounts

6.1. The Statutory Audit Committee has conducted its activity
in order to verity the financial, accounting, administrative and
management aspects and subsequently issue an opinion on the
Annual Report and Accounts. It is governed in this matter by the
provisions of ICP-ANACOM's Statutes, supplemented by those
applying to public undertakings;

6.2. The 2007 Annual Report and Accounts submitted by the
Board of Directors clearly defines the macro-economic and
sectoral framework in which the activity of ICP-ANACOM takes
place, as well as its activities, the evolution of human and mate-
rial resources, and the economic and financial situations regard-
ing the financial period ended on 31 December 2007;

6.3. The financial statement and accounting system supporting
them appear to globally fulfil the Official Accounting Plan, and
adequately and substantively express ICP-ANACOM's asset situ-
ation on 31 December 2007, as well as the results of its opera-
tion during the financial period ending on that date;

6.4. As mentioned in notes 3 and 31 of the Annex to the
Balance Sheet and to the Statements of Results (ABSR), on
1 October 1996 ICP-ANACOM constituted an autonomous pen-
sion fund to cover and fund liabilities for the payment of pen-
sions to the staff co-opted from former CTT- Correios e Tele-
comunicacdes, EP.

In accordance with an actuarial study carried out by the pension
fund management company - BP/ - Pensdes, on 31 December
2007 the current value of total liabilities for active and retired
staff transferred from former CTT and recruited into ICP-ANACOM
was estimated at 24,282,695 euros, which sum is fully financed;
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No exercicio em analise, pela conjugacdo de diversos facto-
res, o fundo apresenta um excedente de 1.347.089 euros.
Para este excedente contribuiu essencialmente a rubrica de
custos dos servigcos passados, no valor de 1.216.861 euros,
a qual, de acordo com o disposto na Directriz Contabilistica
(DC) n.° 19, da Comissdo de Normalizagdo Contabilistica, vai
ser amortizada pelo periodo de vida activa dos trabalhadores
afectos ao fundo (13 anos), reconhecendo-se 93.605 euros
como proveito do exercicio, diferindo-se o remanescente
para exercicios futuros (1.123.256 euros);

6.5. Igualmente de acordo com a DCn.° 19, e no seguimento
do procedimento adoptado em anos anteriores, o ICP-ANA-
COM optou pelo reconhecimento da totalidade das responsa-
bilidades com cuidados de sadde com reformados e activos,
resultando uma reducdo das mesmas em cerca de 20.000
euros. Tomamos conhecimento do estudo actuarial realizado
pela empresa Watson Wyatt International Limited;

6.6. Salientamos que o ICP-ANACOM registou neste exer-
cicio um valor de 1.072.201 euros relativo a participacdes,
comparticipacdes, encargos e outras despesas, nos termos
do protocolo celebrado entre os fundadores da Fundacdo
Portuguesa das Comunicagoes, e cerca de 4.225.560 euros
relativos a contribuicdo para o orcamento da Autoridade da
Concorréncia (conforme nota 52 do ABDR);

6.7. Em 11 de Janeiro de 2008 foi publicada a Portaria n.°
31/2008, dos Ministros do Estado e das Financas e da Tu-
tela, que determinou a afectacdo de 85 por cento dos re-
sultados liquidos de 2006 do ICP-ANACOM, no montante
de 7.452.312 euros, entretanto depositados nos cofres do
Tesouro em 28 de Dezembro de 2007.

In the period being analysed, due to a combination of various fac-
tors the fund presented a surplus of 1,347,089, This surplus was
essentially due to the category of cost of past services, to the
amount of 1,216,861 euros, which in accordance with the provi-
sions of Accounting Guideline no 19 of the Accounting Stand-
ardization Committee, will see amortization for the period of ac-
tive life of the workers covered by the fund (13 years), whereby
93,605 euros is recagnised as income for the period, with the
remaining (1,123,256 euros) deferred for future periods;

6.5. Likewise according to Accounting Guideline no 19 and fol-
lowing the procedure adopted in previous years, [CP-ANACOM
chose to recognise the totality of healthcare liabilities of retired
and active personnel, resulting in a reduction thereof of around
20,000 euros. We took knowledge of the actuarial study con-
ducted by the company Watson Wyatt International Limited;

6.6. We point out that in this financial year ICP-ANACOM regis-
tered an amount of 1,072,201 euros concerning shares, costs
and other expenses, under the terms of the protocol signed
by the Founders of Fundacdo Portuguesa das Comunicacbes
(Portuguese Communications Foundation) and about 4,225,560
euros regarding the contribution to the budget of Autoridade da
Concorréncia (Competition Authority) (in accordance with note
5¢ of the ABSR);

6.7.0n 11 January 2008, Administrative Rule no 31/2008 of the
Ministers of State and Finance and of Tutelage was published,
which determined the transfer of 85 per cent of the net results
of 2006 of ICP-ANACOM, to the amount of 7,452,312 euros, in
the meantime deposited in the accounts of the Treasury on 28
December 2007.



® Parecer

Face ao exposto, somos de parecer que merecem aprova-
cdo:

a) o Relatério e Contas apresentado pelo Conselho de
Administracdo do ICP-ANACOM, referente ao exerci-
cio findo em 31 de Dezembro de 2007; e

b) a proposta de aplicacdo do resultado liquido de 2007,
no valor de 20.622.901 euros, através da transfe-
réncia de 3.093.435 euros para “Reservas livres”,
com a finalidade de ser utilizado na constituicdo do ca-
pital estatutdrio, nos termos da Portaria n.°1534-A/2002,
de 23 de Dezembro, e 17.529.466 euros para “Entre-
ga ao Estado”, correspondente a 85 por cento do resul-
tado liquido do exercicio.

Por ultimo, o Conselho Fiscal regista com apreco e agradece
toda a colaboracdo que Ihe foi prestada pelo Conselho de
Administracdo e por todos os Servicos contactados.

Lisboa, 14 de Abril de 2008

O CONSELHO FISCAL

Dr. Henrique Armando Antunes Ferreira, Presidente

OLIVEIRA, REIS & ASSOCIADOS, SROC, Lda
Representada por
Dr. José Vieira dos Reis, ROC n° 359, Vogal

Dr. Duarte Nuno de Carvalho Gomes de Castro, Vogal

m Opinion

In light of the above, it is our opinion that approval should be
given to:

a) the Annual Report and Accounts submitted by ICP-ANACOM's
Board of Directors, in respect of the financial year ended
on 31 December 2007; and

b) the proposed application of the 2007 net result, with the
amount of 20,622,901 euros, by means of the transfer
of 3,093,435 euros to "Free reserves’, for the purpose of
constituting statutory capital, under the terms of
Administrative Rule no. 1534-A/2002 of 23 December,
and of 17,529,466 euros as “Delivery to the State’,
corresponding to 85 per cent of the financial year's net
results.

Finally, the Audit Committee acknowledges and is grateful for
all collaboration provided by the Board of Directors and all the
contacted services.

Lisbon, 14 April 2008

THE AUDIT COMMITTEE

Dr. Henrigue Armando Antunes Ferreira, Chairman

OLIVEIRA, REIS & ASSOCIADOS, SROC, Lda
Represented by
Dr. José Vieira dos Reis, ROC no 359, Vogal

Dr. Duarte Nuno de Carvalho Gomes de Castro, Vogal
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m Relatoério de Auditoria

Introducao

1. Examinamos as demonstracdes financeiras anexas do ICP
- Autoridade Nacional de ComunicagGes (“ICP - ANACOM"), as
quais compreendem o balanco em 31 de Dezembro de 2007
que evidencia um total de 107.427.647 euros e capitais
préprios de 53.588.709 euros, incluindo um resultado liqui-
do de 20.622.901 euros, as demonstrac6es dos resultados
por naturezas e por funcdes e a demonstracdo dos fluxos
de caixa do exercicio findo naquela data e o correspondente
anexo.

Responsabilidades

2. € da responsabilidade do Conselho de Administrac3o a
preparacdo de demonstracdes financeiras que apresentem
de forma verdadeira e apropriada a posicdo financeira do
ICP - ANACOM, o resultado das suas operacGes e 0s seus
fluxos de caixa, bem como a adopcdo de politicas e critérios
contabilisticos adequados e a manutencdo de um sistema
de controlo interno apropriado. A nossa responsabilidade
consiste em expressar uma opinido profissional e indepen-
dente, baseada no nosso exame daquelas demonstracdes
financeiras.

Ambito

3. 0 exame a que procedemos foi efectuado de acordo com
as Normas Técnicas e as Directrizes de Revisdo/Auditoria
da Ordem dos Revisores Oficiais de Contas, as quais exigem
que este seja planeado e executado com o objectivo de ob-
ter um grau de seguranca aceitavel sobre se as demonstra-
cGes financeiras estdo isentas de distorcGes materialmente
relevantes. Este exame incluiu a verificacdo, numa base de
amostragem, do suporte das quantias e informacdes divulga-
das nas demonstracGes financeiras e a avaliacdo das estima-
tivas, baseadas em juizos e critérios definidos pelo Conselho
de Administracdo, utilizadas na sua preparacdo. Este exame
incluiu, igualmente, a apreciacdo sobre se sdo adequadas as
politicas contabilisticas adoptadas e a sua divulgacdo, tendo
em conta as circunstancias, a verificacdo da aplicabilidade
do principio da continuidade das operacdes e a apreciagdo
sobre se é adequada, em termos globais, a apresentagdo
das demonstracdes financeiras. Entendemos que o exame
efectuado proporciona uma base aceitdvel para a expressao
da nossa opinido.

m Audit Report

Introduction

1. We have examined the financial statements of ICP - Autori-
dade Nacional de Comunicacdes ("ICP-ANACOM") in annex, which
comprise the Balance Sheet as at 31 December 2007 which
demonstrates a total of 107,427,647 Euros and total equity
capital amounting to 53,588,709 Euros, including net results of
20,622,901 Euros, the demonstration of results by category and
function, and the cash flow statement for the financial year then
ended, as well as the corresponding appendix.

Responsibilities

2. It is incumbent upon the Board of Directors to prepare finan-
cial statements that give a true and fair view of the financial
position of ICP-ANACOM, the results of its operations and cash
flows, as well as to adopt appropriate policies and accounting
criteria and to maintain an adequate internal control system. It
is our responsibility to provide a professional and independent
opinion, on the basis of our audit on said financial statements.

Scope

3. Our examination was performed in compliance with the Tech-
nical Standards and Statutory Audit Guidelines issued by the
Register of Auditors, which require that such audit be planned
and performed to obtain reasonable assurance about whether
the financial statements are free of material misstatement. This
examination included verification, on a test basis, of evidence
supporting the amounts and disclosures comprised in the finan-
cial statements, as well as the evaluation of estimates, based on
methods and criteria defined by the Board of Directors, used for
the preparation thereof. Likewise, this examination included an
assessment of the suitability of the adopted accounting policies
and the disclosure thereof, having regard to circumstances, the
assessment of whether the principle of continuity should apply,
and the evaluation of whether the overall presentation of the
financial statements is appropriate. We are of the position that
our audit provides a reasonable basis for our opinion.



Opinido

4. Em nossa opinido, as demonstraces financeiras referi-
das no paragrafo 1 acima, apresentam de forma verdadeira e
apropriada, em todos os aspectos materialmente relevantes, a
posicdo financeira do ICP - Autoridade Nacional de Comunica-
c0es em 31 de Dezembro de 2007, bem como o resultado das
suas operacdes e os seus fluxos de caixa no exercicio findo
naquela data, em conformidade com os principios contabilisti-
cos geralmente aceites em Portugal e o descrito na Nota 3.n)
do anexo as demonstracdes financeiras.

€Enfases

5. Em 31 de Dezembro de 2007, as demonstracdes finan-
ceiras anexas incluem uma provisdo para outros riscos e en-
cargos destinada a fazer face a processos judiciais em curso,
intentados por terceiros contra o ICP - ANACOM de, aproxi-
madamente, 44.748.000 euros, reforcada no exercicio findo
naquela data em, aproximadamente, 19.066.000 euros, a
qual foi registada com base na avaliacdo que o ICP - ANA-
COM faz dos riscos associados aqueles processos. Tendo em
consideracdo a sua natureza e os montantes envolvidos, o
desfecho daqueles processos envolve incertezas, decorren-
tes da sua complexidade e de diferentes interpreta¢des que
possam vir a ser efectuadas sobre a legislacdo aplicavel.

6. As demonstracdes financeiras em 31 de Dezembro de
2006, apresentadas para efeitos comparativos, foram exa-
minadas por outros auditores e a sua opinido sobre as mes-
mas, expressa no seu relatério datado de 25 de Marco de
2007, ndo inclui reservas nem énfases. O ambito do nos-
so trabalho sobre aquelas demonstragdes financeiras, teve
como Unico objectivo podermos expressar uma opinido so-
bre as demonstracGes financeiras em 31 de Dezembro de
2007, pelo que ndo emitimos qualquer opinido sobre aque-
las demonstracGes financeiras.

Lisboa, 31 de Marco de 2008

DELOITTE & ASSOCIADOS, SROC S.A.
Representada por
Paulo Jorge Duarte Gil Galvdo André

Opinion

4. In our view, the financial statements, as referred to in para-
graph 1 above, give a true and fair view, as regards all materially
relevant issues, of the financial position of ICP - National Com-
munications Authority (ICP-ANACOM) as at 31 December 2007,
the result of its operations and cash flows for the financial year
then ended, in conformity with generally accepted accounting
principles in Portugal and that described Note 3.n) of the annex
to the financial statements.

Emphasis

5. As at 31 December 2007, the financial statements in annex
include a provision for other risks and charges in respect of judi-
cial proceedings in progress, brought by third parties against ICP
- ANACOM of, approximately, 44,748,000 Euros, increased dur-
ing the financial period then ended by approximately 19,066,000
Euros which was registered with basis in the assessment which
ICP - ANACOM made of the risks associated with said proceed-
ings. In consideration of their nature and the sums involved, the
conclusion of such proceedings involves uncertainties, arising
from their complexity and the different interpretations that
might be made of the applicable legislation.

6. The financial statements as at 31 December 2006, presented
for purposes of comparison, were examined by other auditors
and their opinion on such, expressed in their report dated 25
March 2007, does not include any qualification or emphasis. The
scope of our work in respect of said financial statements, had as
its only the objective, that we were able to express an opinion on
the financial statements as at 31 December 2007, whereby we
do not give any opinion on the prior financial statements.

Lisbon, 31 March 2008

DELOITTE & ASSOCIADOS, SROC S.A.
Represented by
Paulo Jorge Duarte Gil Galvdo André





