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a. Operating Activities

Qs

OREZ

Departures / Arrivals

%

e

Aerodrome Passengers Flights Cargo Mail

The table above summaries the operating activities of SATA Gestao de Aerddromos
in 2007.

The monthly developments in total passengers, total flights, and total cargo and mail (both
expressed in kg) were as follows:

Corvo Graciosa S.Jorge Pico Total

Passen. Cargo Mail Flights Passen. Cargo Mail Flights Passen. Cargo Mail Flights Passen. Cargo Mail Flights Passen. Cargo Mail Flights
Jan. 243 1,602 1,162 40 2,463 14,404 4,431 72 3,282 10,754 9.888 88 3,227 19,456 10,550 94 9,215 46,216 26,031 294
Feb. 250 703 1,187 40 2,039 8,782 3,783 58 2,743 9,499 8,047 74 2,609 14,257 10,568 76 7,641 33,241 23,5670 248
Mar 254 845 862 38 2,693 23,376 3,996 70 3,427 8,898 8,792 90 3,054 24,784 11,071 92 9,428 57,903 24,721 290
April 260 1,399 1,150 42 2,814 12,951 4,246 68 4117 6,592 8,628 110 4194 21,761 12,050 122 11,385 42,703 26,074 342
May 369 1,112 1,377 46 3,145 14,710 4,129 74 3,939 12,088 9,722 104 4,877 24530 12,922 134 12,330 52,440 28,150 358
June 431 1,124 1,122 58 3,073 15,292 3,915 74 4,168 11,458 9,029 108 5,326 28,130 10,266 138 12,998 56,004 24,332 378
July 570 1,330 1,172 70 3,894 18,953 3,344 96 6,617 11,187 7,666 162 7,374 37,344 10,208 186 18,455 68,814 22,390 514
Aug. 518 1,144 1,164 74 4,696 12,590 3,226 114 6,743 10,156 7,574 154 9,175 22,015 10,326 184 21,132 47,905 22,290 526
Sept. 352 1,385 988 42 3,559 13,695 3,373 82 4,499 13,228 7,091 110 5,442 18,742 12,1561 128 13,862 47,060 23,603 362
Oct. 354 886 1,687 48 2,962 16,098 3,983 70 3,677 11,457 8,199 96 4,025 18,015 13,360 118 10,918 46,456 27,129 332
Nov. 236 2,094 1,399 42 2,163 14,207 3,995 56 2,744 13,658 10,184 76 2,814 16,036 13,957 84 7,957 45995 29,525 258
Dec. 241 1,602 1,633 44 2,281 14,090 5,249 60 2,959 11.,808 10,454 84 2,709 18,360 13,609 78 8,190 45860 30,945 266
Total 4,078 15,226 14,803 584 35,782 179,148 47,670 894 48,815 179,148 105274 1,256 54,826 263,430 141,013 1,434 143,501 588,587 308,760 4,168

1959 | SATA PURCHASES TWA STRUCTURE IN SANTA MARIA
SATA acquires the TWA structure at the airport of Santa Maria, to realise its strategy of

growth and expansion.

SATA

Grupo
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From the table above, we can conclude that the number of passenger departures
and arrivals at SATA aerodromes increased over the period from February to August.
The figure below explores this trend in further detail.

Monthly variation in No. of Passengers in 2007
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In 2007, the aerodromes under the SATA concession reported total movement of 143.5
thousand passengers, the aerodrome on the island of Pico reporting most movement
followed by Sao Jorge, Graciosa and finally Corvo.

The SATA aerodromes reported global movement of 4,168 flights (landing and takeoff),
in 2007.

C-3

h company Aer Lingus.
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Monthly variation in No. of Flights in 2007
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The figure above shows that the aerodrome on the island of Corvo received 14%
of all flights but only 2% of total passengers (figure presented in the paragraph above).
This difference is explained by the type of (small) aircraft that flies to Corvo, together with
the fact that, on average, each aircraft that landed on and took off from that island carried
around 7 passengers.

However, the opposite happens with Pico aerodrome, since 40% of total passenger
movement involves that island. In contrast, only 35% of total flights landed and took
off on the island. This situation is explained by the fact that the occupancy of SATA Air
Acores flights to Pico is relatively high, together with the fact that there are connections
with Lisbon, operated by TAP. These connections are made by larger aircraft with large

passenger capacity.

kies, when in 1968 the company's flights
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Monthly variation in cargo (kg) in 2007
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Unlike the situation with passenger and aircraft movement, cargo and mail movement
remained relatively constant (per aerodrome) throughout the year.

1969 | SATA REACHES FLORES
Slowly, SATA begins to interconnect the islands of the archipelago, and in 1969 starts*

scheduled flights to the island of Flores.
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Monthly variation in Mail (kg) in 2007
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As we can see, mail transported did not vary much over the year. In turn, for cargo
we can see that the month of March (and the period between May and July) was the one
with more departures and arrivals.

In 2007, around 589 tonnes of Cargo and 309 tonnes of Mail were handled (embarked
and disembarked).

Pico aerodrome was the aerodrome with the greatest movement in Cargo and Mail
of the Aerodromes under the responsibility of SATA. That aerodrome accounted for around
45% of total Cargo and 46% of total Mail movement.

1969 | AIRPORT OPENED IN PONTA DELGADA
Nordela Airport, in Ponta Delgada, is opened, with a runway that is 1800 m long and

45 m wide.
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Comparison 2007/2006

The values of 2007 having been presented, we can now compare them with
the results of the previous year, in order to check developments in activity, with
regard to movement of Passengers, Flights, Cargo and Mail.

No. Flights 2007 2006 Var%
Corvo 584 580 0.69%
Graciosa 894 910 -1.76%
S. Jorge 1,256 1,196 5.02%
Pico 1,434 1,470 -2.45%
Total 4,168 4,156 0.29%
Variation in Flights 2006/2007
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No. Passengers 2007 2006 Var%
Corvo 4,078 3,388 20.37%
Graciosa 35,782 ,168 1.79%
S. Jorge 48,815 46,996 3.87%
Pico 54,826 55,516 -1.24%
Total 143,501 141,053 1.74%

1971 | FAIAL AIRPORT OPENED
Castelo Branco airport opens on the island of Faial, with the first scheduled flights by SATA
arriving in 1972,
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Variation in Passengers 2006/2007
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The number of flights and of passengers increased from 2006 to 2007, which leads
us to conclude that there was an increase in the activity of these two indicators. Particularly
notable here is the aerodrome of Corvo, with an increase of approximately 20%
of passengers (690 passengers) compared with the previous year. Despite this increase,
the number of flights only increased 0.69%, which leads us to conclude that the load
factor of the flights departing from and arriving at Corvo increased.

Also notable for this same indicator is the increase in operations at the Sdo Jorge
aerodrome, with an increase of 1,819 passengers and 60 flights compared with 2006.
The Graciosa Aerodrome also experienced an increase in passengers, although there
was a reduction in the number of Dornier flights to this aerodrome. For Pico aerodrome,
the 6 flights less that TAP operated between Lisbon and the island may explain
the decrease in flights and passengers compared with 2006.

For Cargo and Mail, the tables and figures below show that there was a fall of around 3%
in general for aerodromes. This reduction in activity in these headings has been occurring
since 2005.

Cargo (Kg) 2007 2006 Var%
Corvo 15,226 19,709 -22.75%
Graciosa 179,148 167,653 6.86%
S. Jorge 130,783 145,994 -10.42%
Pico 263,430 273,410 -3.65%
Total 588,587 606,766 -3.00%

1974 | SATA AND THE UNIONS
After the April Revolution in Portugal, all SATA employees become union members:
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Variation in Cargo (kg) 2006/2007
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The reduction associated with cargo since 2005 is essentially due to the reduction
in transport of fish by SATA aircraft. According to indications from the managers of each
aerodrome, this type of cargo has been preferentially carried by sea between islands,
due, in part, to the restricted supply and cargo capacity of SATA Air Agores aircraft.

Mail (Kg) 2007 2006 Var%
Corvo 14,803 14,784 0.13%
Graciosa 47,670 49,579 -3.85%
S. Jorge 105,274 108,119 -2.63%
Pico 141,013 148,112 -4.79%
Total 308,760 320,594 -3.69%

Variation in Mail (kg) 2006/2007
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Movement by type of aircraft

Other important statistics for an analysis of the activity of SATA Gestao de Aerédromos

are those that show us the type of aircraft that use SATA aerodromes. Not surprisingly,

the type of aircraft that most commonly takes to the skies across the Azores is the ATP

of SATA Air Agores, with around 81.7% of total aircraft operations at Aerodromes under

the responsibility of SATA. This is followed by the Dornier, also belonging to SATA Air

Acores (15.6% of flight movement) and the TAP A320 (2.6% of flights).

The table and figure presented below give us an overview of the totals for the Aerodromes

under consideration.

Distribution of Flights per Aircraft (annual)

0%)|

2%| 0%

16%

82%

DO28 M ATP A319 [A320 © Outro

Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. Total
D028 72 56 46 44 46 60 74 74 44 50 42 44 652
ATP 212 186 238 290 302 310 426 438 310 272 208 214 3,406
A310 O 0 0 0 0 0 0 0 0 0 0
A319 0 0 0 0 0 0 0 0 0 0 0
A320 10 6 6 8 10 8 14 14 8 10 110
Outro 0 0 0 0 0 0 0 0 0 0 0
Total 294 248 290 342 358 378 514 526 362 332 258 266 4,168

1977 | 1 MILLION PASSENGERS
An increasing number of people use SATA flights to link what the sea separates, and in
1977 SATA welcomes its 1 millionth passenger.

15.64%

81.72%

0.00%

0.00%

2.64%
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b. Human Resources

The fifth and youngest SATA group company employed 12 people in 2007, with an average

age of almost 35.

Our Resources

SATA Aerddromos, as at 31 December 2007, employed on its staff 12 people, of whom
83% have Secondary Education qualifications.

Staff
.
14 5 8
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13 2 o
5=
£ 12
| |
11 T T
10 S

2006 2007
B Total - Staff 31Dec. —eo— Total — Average Staff

Staff Qualifications

13
12
11
10 |
2006 2007
B Higher Education Secondary Education

1982 | PICO AIRPORT OPENED
Continuing the process of interconnecting all islands by air, Pico airport is opened.
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Training and Development

Investment in human capital

A constant effort is made to provide the company with the appropriate human
resources, so that it can be a high quality, motivated workforce, with growing
levels of productivity.

Vocational Training

In the search to increase the efficiency of its resources, through the acquisition
of vocational knowledge and skills, the company organised in 2007 a volume
of training covering a total of 24 trainees, with 8 training courses and a total
of 4,183 training hours.

There was a 77% increase in training costs, compared with 2006, justified
by the initial training of 6 AITAS and 6 OPAS in 2007, which totalled an investment
of € 89,047.

The total cost of vocational training in 2007 was € 120,652.

Total training costs

140,00
120,00
100,00 -
80,00
60,00
40,00 -
20,00 -
0,00

thousand euros

2006 2007

—&— Training Costs

1983 | SAO JORGE AIRPORT OPENED =
Another step in bringing together the whole archipelago with the opening of Sao Jorge:

airport.
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c. Public Service Tender - Business Operation

On 1 July 2005, the Board of Directors of SATA Gestéo de Aerédromos and the Autonomous
Region of the Azores, represented by the Regional Secretary for the Economy, signed
the concession contract for public airport auxiliary services for civil aviation, at the
aerodromes of Corvo, Graciosa, Pico, Sao Jorge and the Flores Air Terminal.

The aforementioned activities are represented in the following services:

e The provision of the service intended to guarantee the departure and arrival
of aircraft and the embarking, disembarking and re-routing of passengers, cargo
and mail at the aerodromes of Corvo, Graciosa, Pico, Sdo Jorge and at the Flores
Civilian Air Terminal;

e The maintenance and development of the aforementioned airport infrastructures;

e The study, planning, construction, operation and development of new civilian airport
structures, when entrusted with these activities by the awarding authority.

The concession has a duration of 10 years, from 2 July 2005 to 1 July 2015, a period
during which the Company will receive from the Regional Government a maximum total
sum of 23.2 million euros. The limit defined for 2007 was € 2,231,719.

RES

me year it is awarded the silver medal for

Sa\Ta\

AIR ACORES
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This amount will be paid monthly to the concession holder in two ways:

e Operating revenue (traffic fees, ground handling, occupancy and fees of a commercial
nature);

e Financial Compensation, resulting from a deduction to the limits envisaged each
year, of revenue referred to above.

By law, the prices charged, with regard to the fees referred to above, are defined
by the Regional Secretary for the Economy.

d. Investments

The aforementioned public tender also granted this company responsibility for ordinary
preservation/maintenance/repair works on the buildings and equipment, as well
as the acquisition of new equipment and other resources necessary for normal operation
and development of the concession infrastructure (including runways and facilities associated
with their operations), and the Regional Government is required to transfer to the Company
all funds necessary, this funding to be formalised in an agreement to be signed by
the parties.

Examples of works for which SATA Gestao de Aerédromos is responsible, completed
in 2007:

- Design for the construction of the car park at the Aerodrome Terminal on the island
of Sao Jorge;

- Design/Execution of the Parking Area at the Pico Airport;

- Installation of ILS at Pico Airport;

To obtain approval, all plans for the investments to be made (construction, operation
and development of airport concession structures) should be submitted in advance

to the Regional Government.

10 guarantee air connections within the
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e. Economic and Financial Performance

Economic Situation
Performance

In its third year of operations, SATA Gestao de Aerédromos has achieved a Net Profit

of €k 531.

Unit: €k (thousand euros) 2007 2006
Operating income 2,249 2,168
Operating costs 1,998 1,758
Operating profit 251 410
Financial profit 104 90
Current profit 355 500
Extraordinary profit 299 151
Tax on profit for the year -123 -115
Net profit for the year 531 536

Operating Profit

In terms of Operating Profit, the company obtained in 2007 a result of €k 251, essentially

due to costs having been lower than those proposed.

The Operating Income represents 83.3% of the Total Income.

Grupo

of the AVRO HS 748 comes to an end,
ransport Association — IATA — and the
jation — ERA,; it acquires the Canadian Pacific Airlines
ives two ATP aircraft.

SATA
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Operating Costs and Income

Unit: €k (thousand euros) 2007 2006
Traffic Fees 461 430
Other Service Fees 374 77
Management Services 1,414 1,661
Operating income 2,249 2,168
External supplies and services 1302 1230
Personnel costs 411 355
Other operating costs 285 173
Operating costs 1,998 1,758
Operating profit 251 410

Financial Profit

The financial profit was €k 104, essentially due to interest received on Term Deposits.

EBITDAR

The free cash flow available for investments measured by the EBITDAR (Earnings Before
Interest, Taxes, Depreciation, Amortization, and Restructuring or Lease Costs) was
€k 657, well below the €k 72 of the previous year.

Unit: €k (thousand euros) 2007 2006
EBITDAR 657 729

MEDAL OF HONOUR
operating method, SATA Air Agores is
national Civil Aviation Organization (ICAO).
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FINANCIAL SITUATION

The Net Assets of the Company were €k 9,438.

ECONOMIC AND FINANCIAL INDICATORS

Racios 2007 2006
Operating Profitability 11.16% 18.91%
Return on Equity 36.55% 58.18%
Return on Assets 5.63% 7.24%
Equity to Debt Ratio 18.20% 14.22%
Debt 84,60% 87.55%

Equity to Assets 15.40% 12.45%

The Debt ratio is very high, due to the Other Creditors heading, which includes an advance
from the Regional Department of Economic Affairs, for works on Regional Aerodromes.

Contribution to the Revenue of the State and the Region

The contribution of SATA Gestdo de Aerddromos and its employees to the revenue
of the State and the Region rose to 320,257 Euros, divided as follows:

Company Employees Total

Social Security Contribution 40,001 18,528 58,529
Personal Income Tax 50,455 50,455
Corporation Tax 192,954 192,054
Other 18,319 18,319
251,274 68,983 320,257

1995 | SATA CONTINUES TO GROW
SATA takes another step towards internationalisation, with its first charter flight outside
Portugal.
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22. Proposal for Appropriation of Profit

In accordance with legal and statutory provisions, the Board of Directors of SATA Gestao
de Aerddromos proposes the following appropriation of the net profit calculated in the
year 2007, amounting to € 531,324.00.

- Legal Reserve € 26,566.20

- Retained Earnings € 504,757.80

Ponta Delgada, 14 March 2008

THE BOARD OF DIRECTORS

Luisa Maria Estrela Rego Antonio Mauricio do Couto Luis Filipe Soares Borges
Miranda Schanderl Tavares de Sousa da Silveira
(Director) (Director) (Director)

iversify SATA destinations and is awarded
g the competitive world of civil aviation.
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BALANCE SHEETS AS AT 31 DECEMBER 2007 AND 2006
SATA - GESTAO DE AERODROMOS, S.A.
(Amounts in euros)

2007 2006
Gross Net Net
Assets Notes assets Depreciation assets assets
FIXED ASSETS:
Tangible fixed assets:
Plant and machinery 10 1,581,783 (315,665) 1,266,118 441,788
Vehicles 10 82,069 (3,908) 78,161 -
Fixtures and fittings 10 859,450 (147,491) 711,959 180,313
2,523,302 (467,064) 2,056,238 622,101
CURRENT ASSETS:
Inventory:
Raw materials and consumables 662 - 662 456
Accounts receivable - Short term:
Trade debtors 821,840 - 821,840 997,945
Advances to suppliers 427 - 427 -
Taxes and contributions recoverable 48 161,011 - 161,011 488,764
Other debtors 49 2,671,572 - 2,671,572 2,079,146
3,654,850 - 3,654,850 3,565,855
Banks and cash:
Bank deposits 54 3,619,893 - 3,619,893 3,158,057
Cash in hand 54 - - - 496
3,619,893 - 3,619,893 3,158,653
ACCRUALS AND DEFERRALS:
Accrued income 50 58,562 - 58,5662 35,650
Deferred costs 50 18,271 - 18,271 19,006
76,833 - 76,833 54,656
Total depreciation (467,064)
Total adjustments -
Total assets 9,875,540 (467,064) 9,408,476 7,401,621

The notes form an integral part of the balance sheet as at 31 December 2007.

THE CHARTERED ACCOUNTANT

Antonio Jorge Ferreira da Silva
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SATA - GESTAO DE AERODROMOS, S.A.
(Amounts in euros)

BALANCE SHEETS AS AT 31 DECEMBER 2007 AND 2006

Equity and liabilities Notes 2007 2006

EQUITY:

Capital 36, 37 € 40 250,000 250,000

Reserves:

Legal reserve 40 33,560 6,745

Retained earnings 40 637,642 128,159

Net profit for the year 40 531,324 536,298

Total equity 1,452,526 921,202

LIABILITIES:

Accounts payable - Short term:

Trade creditors 534,978 934,971

Group companies 16 2,718,660 587,999

Advances from customers 3,915 -

Trade accounts payable, fixed assets 14,028 12,076

Taxes and contributions payable 48 50,583 90,305

Other creditors 51 2,601,702 3,659,955
5,923,866 5,285,306

ACCRUALS AND DEFERRALS:

Accrued costs 50 41,025 635,237

Deferred income 50 1,991,059 559,876
2,032,084 1,195,113

Total liabilities 7,955,950 6,480,419

Total equity and liabilities 9,408,476 7,401,621

The notes form an integral part of the balance sheet as at 31 December 2007.

THE BOARD OF DIRECTORS

Antoénio Vasconcelos Luisa Maria Antoénio Mauricio Lufs Filipe

Franco Gomes Estrela Miranda do Couto Soares Borges

de Menezes Schanderl Tavares de Sousa da Silveira

(Chairman) (Director) (Director) (Director)

Grupo

SATA
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PROFIT AND LOSS ACCOUNTS BY NATURE FOR THE YEARS ENDED
31 DECEMBER 2007 AND 2006

SATA - GESTAO DE AERODROMOS, S.A.

(Amounts in euros)

COSTS AND LOSSES Notes 2007 2006
Cost of materials consumed 268 414
External supplies and services 52 1,302,246 1,229,998
Personnel costs 411,469 354,781
Depreciation of tangible fixed assets 10 283,117 167,556
Taxes

Other operating expenses 829 5,038
(A) 1,997,929 1,757,787
Interest payable and similar charges 45 29,817 22,772
©) 2,027,746 1,780,559
Extraordinary expenses 46 16,715 1,263
(E) 2,044,461 1,781,822
Income tax for the year 48 122,913 114,504
@) 2,167,374 1,896,326
Net profit for the year 40 531,324 536,298

2,698,698 2,432,624

The notes form an integral part of the profit and loss account by nature for the year ended 31 December 2007.

THE CHARTERED ACCOUNTANT

Anténio Jorge Ferreira da Silva
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PROFIT AND LOSS ACCOUNTS BY NATURE FOR THE YEARS ENDED
31 DECEMBER 2007 AND 2006

SATA - GESTAO DE AERODROMOS, S.A.

(Amounts in euros)

INCOME AND GAINS Notes 2007 2006
Services rendered 16e44 2,235,418 2,167,594
Supplementary income 13,483 434
®) 2,248,901 2,168,028
Interest receivable and similar income 45 134,219 112,414
D) 2,383,120 2,280,442
Extraordinary income 46 315,578 152,182
(F) 2,698,698 2,432,624
Operating profit: B)-A) 250,972 410,241
Financial profit: (D-B) - (C-A) 104,402 89,642
Current profit: D) - (C) 355,374 499,883
Profit before taxes: F-(E) 654,237 650,802
Net profit for the year: F - @) 531,324 536,298

The notes form an integral part of the profit and loss account by nature for the year ended 31 December 2007.

THE BOARD OF DIRECTORS

Antonio Vasconcelos Luisa Maria Antoénio Mauricio Luis Filipe
Franco Gomes Estrela Miranda do Couto Soares Borges
de Menezes Schanderl Tavares de Sousa da Silveira

(Chairman) (Director) (Director) (Director)
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YEARS ENDED 31 DECEMBER 2007 AND 2006

SATA - GESTAO DE AERODROMOS, S.A.
(Amounts in euros)

PROFIT AND LOSS ACCOUNTS BY FUNCTION FOR THE FINANCIAL

Notes 2007 2006
Goods sold and services rendered 44 2,235,418 2,167,594
Cost of goods sold and services rendered 53 (1,620,058) (865,508)
Gross profit 615,360 1,302,086
Other operating income 53 69,705 434
Administrative costs 53 (94,754) (724,724)
Other operating expenses 53 (40,483) (18,881)
Operating profit 549,828 558,915
Net interest 45 104,409 91,887
Current profit 654,237 650,802
Tax on current profit 48 122,913 114,504
Net profit for the period 531,324 536,298
Earnings per share 10,626 10,726

The notes form an integral part of the profit and loss account by function for the year ended 31 December 2007.

THE CHARTERED ACCOUNTANT

Antonio Jorge Ferreira da Silva

THE BOARD OF DIRECTORS

Anténio Vasconcelos Luisa Maria
Franco Gomes Estrela Miranda
de Menezes Schanderl
(Chairman) (Director)

Anténio Mauricio
do Couto
Tavares de Sousa
(Director)

Grupo

Luis Filipe
Soares Borges
da Silveira
(Director)
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CASH FLOW STATEMENTS FOR THE YEARS ENDED 31 DECEMBER 2007

AND 2006

SATA - GESTAO DE AERODROMOS, S.A.

(Amounts in euros)

Notes 2007 2006
OPERATING ACTIVITIES
Net profit for the year 40 531,324 536,298
Depreciation 10 283,117 167,556
Financial profit/loss 45 (104,402) (89,642)
Gains on fixed assets 46 (11,000) -
Increase in accounts receivable (47,073) (8,329,569)
Increase in inventory (206) (456)
Increase/(Decrease) in accounts payable 594,686 (49,813)
Decrease in accrued income 20 149,340
(Increase)/Decrease in deferred costs 735 (10,916)
Increase/(Decrease) in accrued costs (594,212) 635,200
Increase in deferred income 1,431,183 559,876
Net cash from operating activities (1) 2,084,172 (1,432,126)
INVESTMENT ACTIVITIES
Receipts relating to:
Tangible fixed assets 11,000 -
Interest receivable and similar income 111,287 76,764

122,287 76,764

Payments relating to:
Tangible fixed assets (1,715,302) (755,397)
Net cash from investing activities (2) (1,593,015) (678,633)
FINANCING ACTIVITIES
Payments relating to:
Interest payable and similar charges 45 (29,810) (20,527)
Net cash from financing activities (3) (29,810) (20,527)
Change in cash and cash equivalents (4)=(1)+(2)+(3) 461,347 (2,131,286)
Effect of exchange differences 45 7 2,245
Cash and cash equivalents at the beginning of the period 54 3,158,553 5,992,084
Cash and cash equivalents at the end of the period 54 3,619,893 3,158,553

The notes form an integral part of the cash flow statements for the year ended 31 December 2007.

THE CHARTERED ACCOUNTANT

Antonio Jorge Ferreira da Silva

THE BOARD OF DIRECTORS

Antonio Vasconcelos
Franco Gomes

de Menezes
(Chairman)

LLuisa Maria
Estrela Miranda
Schanderl
(Director)

Antonio Mauricio

do Couto

Tavares de Sousa

(Director)

Grupo

Luis Filipe

Soares Borges

da Silveira
(Director)

SATA
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NOTES TO THE FINANCIAL STATEMENTS
AS AT 31 DECEMBER 2007
SATA - GESTAO DE AERODROMOS, S.A.

(Amounts in euros)

NINTRODUCTORY NOTE

SATA - Gestao de Aerédromos, S.A. (‘Company’) is a limited company, with registered
office at Avenida Infante D. Henrique, in Ponta Delgada, incorporated on 12 January 2005,
and has as its corporate purpose the operation under a concession contract of the right
to organise and implement the planning and operation of public auxiliary services for civil
aviation at the Aerodromes of Corvo, Graciosa, Pico and Sao Jorge and at the Air Terminal

of Flores.

The Regional Government of the Azores, following an open tender procedure, awarded
the Company the concession for public airport auxiliary services for civil aviation,
for a period of 10 years by contract signed 1 July 2005.

The notes that follow are in keeping with the sequential numbering as set forth
in the Official Chart of Accounts. Notes not included herein are not applicable to the

Company or are not relevant to the understanding of the financial statements.

2. ACCOUNTS NOT COMPARABLE WITH THE PREVIOUS YEAR

With the implementation of the new computer system, the Company reviewed
the parameterisation of its cost centres, which resulted in changes in the presentation
of the profit and loss account by function, in particular ‘Cost of goods sold and services
rendered’ and ‘Administrative costs’.

3. BASIS OF PRESENTATION AND SIGNIFICANT ACCOUNTING PRINCIPLES

The accompanying financial statements were prepared on the going concern basis

from the accounting books and records of the Company, in accordance with generally

accepted accounting principles in Portugal.

S

between Ponta Delgada and the cities

and, subsequently, the new A310.

i)

SATA

Grupo
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The main accounting principles used in the preparation of the financial statements were

the following:

a) Tangible fixed assets

Tangible fixed assets are stated at acquisition cost.

Depreciation is calculated on a straight-line basis, from the month of acquisition
or commissioning, and determined based on the estimated useful life of the assets,

as follows:

Years of useful life
Plant and machinery 4-10
Vehicles U
Fixtures and fittings 4-8

Repairs and routine maintenance costs are recorded as costs of the financial year

to which they refer.
b) Accruals basis
The Company records revenue and expenditure on an accruals basis whereby

revenue and expenditure are recorded when generated, regardless of when they
are received or paid. The differences between the amounts received and paid

and the corresponding revenue and expenditure are recorded in ‘Accruals
and deferrals’ (Note 50).

es of America and Canada, strengthening

SATA

Grupo
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c) Deferred taxes assets

Deferred taxes refer to temporary differences between the values of assets and
liabilities for accounting purposes and their respective values for taxation purposes.

Deferred tax assets and liabilities are calculated and evaluated annually using
the taxation rates that are expected to be applicable on the date of the reversion
of the temporary differences.

Deferred tax assets are recorded exclusively when there are reasonable expectations
of sufficient future taxable profit against which they can be utilised. At the end
of each reporting period, a review is made of the temporary differences underlying
deferred tax assets with a view to recognising deferred tax assets not previously
recorded because the conditions to do so were not then extant and/or to reduce
the amount of deferred tax assets recorded in the light of present expectations
for their future recovery. As at 31 December 2007 there are no situations generating
deferred taxes.

6. TAXES

According to legislation in force, tax returns are subject to review and correction by
the tax authorities during a period of four years (five years for Social Security), except
when there have been tax losses, tax benefits have been granted, or inspections,
complaints or disputes are in progress, in which case, depending on circumstances,
the time-limits are extended or suspended. Thus, the tax returns of the Company
for the years 2005 to 2007 may still be subject to review.

The Company's Directors believe that any corrections due to reviews/inspection

by tax authorities of those tax returns will not have a significant effect on the financial

statements as at 31 December 2007.

it will increase flights to Europe.

SATA

Grupo
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Under the terms of Article 81 of the Portuguese Corporate Income Tax Code,
the Company is subject to autonomous taxation of certain expenses at the rates
provided for in that article.

7. AVERAGE NUMBER OF EMPLOYEES

During the years 2007 and 2006, the average number of employees working
for the Company was 12 and 11, respectively.

10. CHANGES IN FIXED ASSETS
During the year ended 31 December 2007, changes in the values of tangible fixed

assets, as well as in their accumulated depreciation, were as follows:

Gross assets

Opening balance  Increases Write-offsa  Closing balance

Tangible fixed assets:

Plant and machinery 566,582 1,015,201 - 1,581,783
Vehicles - 82,069 - 82,069
Fixtures and fittings 239,836 619,984 (870) 859,450

806,418 1,717,254 (370) 2,523,302

Accumulated depreciation

Opening balance  Increases Write-offsa  Closing balance

Tangible fixed assets:

Plant and machinery 124,794 190,871 - 315,665
Vehicles - 3,908 - 3,908
Fixtures and fittings 59,523 88,338 (870) 147,491

184,317 283,117 (370) 467,064

d Madrid are the airline company's new

SATA

Grupo
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The increases in ‘Plant and machinery’, ‘Vehicles’ and ‘Fixtures and fittings’ of 1,015,201
Euros, 82,069 Euros and 619,984 Euros, respectively, essentially involve the acquisition
of equipment and other resources necessary for normal operation and development
of the concession infrastructure at the aerodromes on the islands of Pico, Sao Jorge,
Flores, Corvo and Graciosa, as provided for in the concession contract for public

airport auxiliary services for civil aviation, totalling 1,702,947 Euros (Note 50).

16. GROUP COMPANIES

Balances and transactions with group companies in the year ended 31 December
2007 are as follows:

Trade Group

creditors companies

Sata Air Acores 3,240 2,618,844
Sata Internacional - 99,816

3,240 2,718,660

External
supplies

Services  and services

rendered (Note 52)
Sata Air Acores 771,616 169,003
Sata Internacional - 67,572
771,616 236,575

2005 | SATA AERODROMOS CREATED
The latest SATA group company, SATA Aerédromos, is set up to manage and maintain

4 of the 9 aerodromes in the Azores.
SATA Aerédromos designs and implements the new Aerodromes on theiis
Flores, Sao Jorge and Graciosa.

SATA

Grupo
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32. GUARANTEES PROVIDED
As at 31 December 2007, the Company had liabilities for guarantees provided
to the Regional Department of Economic Affairs, amounting to 5,394,161 Euros, under
the agreement entered into by this body and the Company (Note 51).

36. CAPITAL STRUCTURE

As at 31 December 2007 the Company’s fully subscribed and paid up share capital
consisted of 50,000 shares with a par value of five Euros each.

37. SHAREHOLDER

As at 31 December 2007, the entirety of the subscribed capital was held by SATA Air
Acores — Sociedade Agoriana de Transportes Aéreos, S.A. (‘SATA Air Acores’).

40. CHANGES IN SHAREHOLDERS’ EQUITY

Changes in shareholders’ equity during the year ended 31 December 2007 were

as follows:
Net Appropriation of

Opening profit profit Closing
Heading balance for 2007 from 2006 balance
Capital 250,000 - - 250,000
Legal reserve 6,745 - 26,815 33,560
Retained earnings 128,159 - 509,483 637,642
Net profit
for the period 536,298 531,324 (636,298) 531,324

921,202 531,324 - 1,452,526

2007 | SATA AND THE ARCHIPELAGO OF MADEIRA
At the request of the Portuguese Government, SATA Air Agores increases the scope of its

role in the Atlantic islands, ensuring the Funchal — Porto Santo route.
It will also offer charter flights to Las Palmas during the IATA summer season
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Legal reserve: Commercial legislation establishes that at least 5% of the net annual
profit must be used to increase the legal reserve until it represents at least 20%
of the capital. This reserve may not be distributed except in the event of liquidation
of the company, but may be used to absorb losses after other reserves have been
exhausted, or may be incorporated into the capital.

As deliberated at the General Meeting held on 30 March 2007, the net profit for
the year 2006, amounting to 536,298 Euros, was applied as follows:

Legal reserve 26,815
Retained earnings 509,483

536,298

44. SERVICES RENDERED BY ACTIVITY AND GEOGRAPHICAL MARKET

In the years ending 31 December 2007 and 2006, services rendered were as follows:

2007 2006
Airport charges 820,918 506,558
Management services 1,414,500 1,661,036

2,235,418 2,167,594

British Aerospace ATP anniversary.

10 arrive at Sdo Miguel and are named on

Airbus A310-300

SATA

Grupo
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45. STATEMENT OF FINANCIAL PERFORMANCE

The financial performance for the years ended 31 December 2007 and 2006

is as follows:

2007 2006

Costs and losses:
Interest paid 4,046 48
Foreign exchange losses 7 2,245
Other financial expenses 25,764 20,479
29,817 22,772
Financial profit/loss 104,403 89,642
134,219 112,414

Income and gains:
Interest earned 134,219 112,414

46. STATEMENT OF EXTRAORDINARY PROFIT OR LOSS

The extraordinary profit or loss for the years ended 31 December 2007 and 2006
are as follows:

2007 2006

Costs and losses:
Adjustments in respect of previous years 5,373 1,263
Other extraordinary expenses 11,342 -
16,715 1,263
Extraordinary profit/loss 298,863 150,919
315,578 152,182

Income and gains:
Gains on fixed assets 11,000 -
Adjustments in respect of previous years 1,726 -
Aerodrome concessions (Note 50) 302,852 152,182
315,578 152,182

nd new routes to Dublin and Paris. SATA
d Azores to Europe.

SATA

Grupo
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48. TAXES AND CONTRIBUTIONS PAYABLE / RECOVERABLE

As at 31 December 2007 and 2006, balances under this heading were as follows:

2007 2006
Debit balances:
Value Added Tax 161,011 488,764
Credit balances:
Corporation Tax:
Tax estimate 122,913 114,504
Minimum corporation tax (63,593) (34,770)
Tax deducted at source (17,215) -
Personal Income Tax 2,253 3,050
Social Security Contributions 4,417 5,145
Other 1,808 2,376
50,583 90,305

49.OTHER DEBTORS

As at 31 December 2007, balances under this heading were as follows:

Regional Department of Economic Affairs — Aerodromes (DREPA) 2,488,688
FRAAE - Fundo Regional de Apoio as Actividades Econémicas 178,702
Other 4,182

2,671,572

‘Regional Department of Economic Affairs — Aerodromes (DREPA)’ and ‘FRAAE -
Fundo Regional de Apoio as Actividades Econémicas’ correspond to receivables
concerning the construction and improvement of regional aerodromes.

2007 | SATA TODAY
The SATA Group is today an air transport group comprising two companies: SATA Air Agores

and SATA Internacional, two tour operators and a company that manages several aerodromes.
It operates more than 18,000 flights a year, and takes the Atlantic spirit to 50,de
throughout the world ...

This is the result of the dedication of more than 1200 employee:

that with SATA There is Something Different in the Air.
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50. ACCRUALS AND DEFERRALS

As of 31 December 2007 and 2006, balances under these headings were as follows:

Accrued income:
Interest receivable

Deferred costs:
Insurance

Accrued costs:

Holiday pay and holiday bonuses

Insurance payable
Management services
Personnel secondment

Personnel training

Deferred income:
Aerodrome concessions

2007 2006
58,562 35,650
18,271 19,006
37,088 31,662

3,937 4,440

- 400,000

- 132,135

- 67,000

41,025 635,237
1,991,059 559,876

‘Aerodrome concessions’ amounting to 1,991,059 Euros refers to deferral

of the subsidies for the total acquired value of equipment and other resources necessary

for normal operation and development of the concession infrastructure as provided

for in the concession contract for public airport auxiliary services for civil aviation,

the Company recognising income for the same period of useful life of the allocated

assets (Note 10). During the year ended 31 December 2007, the Company recognised

as extraordinary income for the year the amount of 302,852 Euros (Note 46).

51. OTHER CREDITORS

As at 31 December 2007, balances under this heading were as follows:

Regional Department of Economic Affairs

Other

Grupo

2,682,441

19,261

2,601,702

SATA
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The sum of 2,582,441 Euros concerning the Regional Department of Economic Affairs
reflects the financial support granted by this body for the construction, improvement
and modernisation of aerodromes and air terminals defined in the agreement between
the Company and this body (Note 32).

52. EXTERNAL SUPPLIES AND SERVICES

External supplies and services for the years ended 31 December 2007 and 2006
are as follows:

2007 2006
Surveillance and safety 533,789 427,831
Personnel secondment (Note 16) 236,575 132,135
Maintenance and repair 181,539 30,024
Cleaning, hygiene and comfort 114,521 64,688
Professional fees 59,555 37,829
Electricity 57,419 39,675
Travelling and accommodation 29,759 20,417
Management services - 400,000
Other 89,089 77,399

1,302,246 1,229,998

53. PROFIT & LOSS ACCOUNT BY FUNCTION

The profit and loss account by function was drawn up taking into consideration
the provisions of Accounting Directive No. 20 and the following aspects should
be noted:

(@) ‘Cost of goods sold and services rendered’ includes essentially part of the values
of the profit and loss account by nature recorded in ‘External supplies and services’
and ‘Personnel costs’, related to the Company's operations.

(b) ‘Other operating income’ includes, essentially, the values of the profit and loss
account by nature recorded in ‘Supplementary income’ and ‘Extraordinary income’,

with the exception of the values concerning aerodrome concessions.

(c) ‘Administrative costs’ includes, essentially, the values of the profit and loss account
by nature recorded in ‘External supplies and services’ and ‘Personnel costs’,
related to the Company's administration activities.

SATA

Grupo
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(d) ‘Other operating expenses’ includes, essentially, the values of the profit and loss
account by nature recorded in ‘Depreciations of tangible fixed assets’, ‘Extraordinary

income — Aerodrome concessions’ and ‘Extraordinary expenses’.

As referred to in Note 2, the profit and loss account by function for the year ended
31 December 2007 is not comparable with the previous year, as a result
of the review of the parameterisation of its cost centres and respective allocation
of ‘Cost of goods sold and services rendered’ and ‘Administrative costs’.

54. BREAKDOWN OF CASH AND CASH EQUIVALENTS
The breakdown of cash and cash equivalents as at 31 December 2007 and 2006,

and their reconciliation with the amounts under current assets in the balance sheet
at that date, are as follows:

2007 2006
Cash - 496
Bank deposits repayable on demand 3,619,893 3,158,057

3,619,893 3,158,553

THE CHARTERED ACCOUNTANT

Anténio Jorge Ferreira da Silva

THE BOARD OF DIRECTORS

Antonio Vasconcelos Luisa Maria Antoénio Mauricio Luis Filipe
Franco Gomes Estrela Miranda do Couto Soares Borges
de Menezes Schanderl Tavares de Sousa da Silveira
(Chairman) (Director) (Director) (Director)

SATA

Grupo
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Legal Certification of the Accounts

MANUEL HERBERTO DE MEDEIROS QUARESMA
REVISOR OFICTAL DE CONTAS
COMTRIE M® 105 978 817 - R.O.C MN" 675

CERTIFICACAO LEGAL DAS CONTAS

INTRODUCAO

I Lixaminei as demonstragdes financeiras da SATA - Gestio de Aerddromos, S.
A., as quais compreendem o Balango em 31 de Dezembro de 2007, (que
evidencia um total de 9.408.476 euros e um total de capital proprio de
1.452.526 euros, incluindo um resultado liguido de 531.324 curos), as
Demonstracies dos Resultados por naturezas e por fungdes e a Demonstragiio
dos fluxes de caixa do exercicio findo naquela data, ¢ os correspondentes
Anexos.

RESPONSARILIDADLES

2 I da responsabilidade do Consclho de Administragio a preparagio de
demonstragdes financeiras que apresentem de forma verdadeira ¢ apropriada a
posicio linanceira da Empresa, o resultado das suas operagdes ¢ os fluxos de
caixa, bem como a adopgio de politicas e critérios contabilisticos adequados ¢
a manutengio de um sistema de controlo interno apropriado.

3. A minha responsabilidade consiste em expressar uma opinido profissional ¢
independente, baseada no meu exame daquelas demonstragoes [inanceiras.

AMBITO

4. 0 exame a que procedi ol clectuado de acordo com as Normas Téenicas e as
Direetrizes de Revisfio / Auditoria da Ordem dos Revisores Oficiais du
Conlas, as quais exigem gue o mesmo seja plancado ¢ executado com o
objectivo de obter um grau de seguranga aceitavel sobre se as demonstragaes
linanceiras estdo isentas de dislorgdes materialmente relevantes. Para tanto o
referido exame ineluiu:

- a verificagio, numa hase de amostragem, do suporte das quantias e
divulgagdes constantes das demonstragies financeiras ¢ a avaliagao das
estimativas, bascadas em juizos e critérios definidos pelo Consclho de
Administragio utilizadas na sua preparagio,

- apreciagio sobre se sio adequadas as politicas contabilisticas adoptadas
¢ a sua divulgagio, tendo em conta as circunstincias:

Rua da Juventude, 46 - 9500-211 Ponta Delgoda - Sde Miguel - Agores !
Telefone 296 620 506 - Fax 296 629 519 - E-mail: herbertoquaresma®az netcabo pt

Grupo

SATA
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Legal Certification of the Accounts

MAl MANUEL HERBERTO DE MEDEIROS QUARESMA
REVISOR OFICIAL DE CONTAS
COMTRIB N ® 105 974 BIT - ROC N2 675

- averilicagio da aplicabilidade do principio da continuidade: ¢

- d apreciagio sobre se ¢ adequada, em termos globais. a apresentagio das
demonstragoes financeiras:

% O meu exame abrangeu também a verificagio da concordéincia da informagio
financeira constante do relatério de gestdo com as demonstragdes linanceiras,

5. ‘ntendo que o exame electuado proporciona uma base aceitavel para a
6 Entend. lectuad bi Lavel

expressio da minha opiniio.

OPINIAQ

7. Em minha opinido, as demonstragdes lnanceiras referidas apresentam de
forma verdadeira ¢ apropriada. em todos os aspectos materialmente relevantes,
a posi¢io financeira da SATA - Gestiao de Aerddromos, 8. A, em 31 de
Dezembro de 2007 ¢ o resultado das suas operagdes e os fluxos de caixa no
exercicio findo naguela data, em conformidade com os  principios
contahilisticos geralmente aceites em Portugal.

Ponta Delgada, 17 de Margo de 2008

g a1
T b
‘-\ edeely
il

Manuel Herberto de Medeiros Quaresma
R.O.C.on" 675

Rua do Juventude, 46 - 9500-211 Panta Delgada - Sfe Miguel - Agores =
Telefone 296 629 506 - Fox 296 629 519 - E-mail: herbertoquaresmo@az.netcabe.pt
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Report and Opinion of the Statutory Auditor

MANUEL HERBERTO DE MERFIROS QUARESMA
REVISOR OFICIAL DE COMTAS
COMTRIB. N.° 105 978 BI7 - RO.C N°® 675

RELATORIO E PARECER DO FISCAL UNICO

Ex.mos Senhores Accionistas.

Em cumprimento dos preceitos legais, nomeadamente o art.” 420.°, alinea g). n.” 1. do
Codigo das Sociedades Comerciais, vem o Fiscal Unico submeter & vossa apreciugio o
seu Relatorio ¢ Parecer sobre as Contas ¢ o Relatério de Gestido apresentados pelo
Conselho de Administragio da SATA — Gestio de Aerddromos, S. A. relativamente ao
exercicio findo em 31 de Dezembro de 2007,

3

tad

Iixaminei o Balango em 31.12.07, as Demonstragdcs dos Resultados por
naturezas ¢ fungdes, a Demonstragdo dos Muxos de caixa ¢ 0s respectivos
Anexos e ainda o Relatdorio do Conselho de Administragio, respeitantes ao
exercicio de 2007.

Com a regularidade que julpuei adequada. procedi as verificagdes ¢ aos
controlos que me sio cometidos, examinando os documentos e os registos
contabilisticos.

0 Conselho de Administragio prestou-me todos os esclarecimentos gue
solicitei ¢ colocou a4 minha disposigiio os documentos que entendi solicitar.

Considero que o Balango, as Demonstragies dos Resullados por nalurezas ¢
lungoes. a Demonstragio dos fluxos de caixa e os respectivos Anexos
salislazem as disposigdes legais ¢ estatutarias ¢ reflectem a situagdo financeira
¢ patrimonial da SATA - Gestio de Aerodromos, 8. A. em 3| de Dezembro de
2007, merceendo a minha concordancia, pelo que decidi emitir nesta data a
Certilicagio Legal das Contas, sem reservas ou énfases.

Rua da Juventude, 46 - 9500-211 Ponta Delgada - Sda Miguel - Agores
Telefone 296 629 506 - Fax 296 629 519 - E-mail: herbertoquaresma@az netcabo pt

Grupo

SATA
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Report and Opinion of the Statutory Auditor

MANUEL HERBERTO DE MEDEIROS QUARESMA
REVISOR OFICIAL BE CONTAS
CONTRIB. M.° 105 978 817 - R.O.C, N.° 673

5. Em conclusfio ¢ face ao que procede, sou de parccer que a Assembleia-Geral da
SATA - Gestao de Acrddromos, 8. A, aprove:

a) O Relatorio de Gestdo e as Contas subscritas pelo Conselho de
Administragiio, respeitantes ao exercicio findo em 31 de Dezembro de
2007;

b) A proposta de aplicagio do resultado liquido de 2006, no montante de
531.324,00 euros, como se segue:

- 20.566.20 curos para serem transferidos para a Conta 571 — Reserva
Legal:

- 504.757.80 euros para screm transferidos para a Conta 59 — Resultados
Transitados.

Ponta Delgada. 17 de Margo de 2008

0O FISCAL UNICO

o

Manuel Terberto de Medeiros Quaresma
R. (. C.n°675

Rua da Juventude, 46 - $500-211 Ponta Delgada - Sdo Miguel - Agores
Telefone 296 629 506 - Fax 296 629 519 - E-mail: herbertoquaresma@az.netcabo.pr
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Annual Report on the Audit Work Performed

MANUEL HERBERTO DE MEDEIROS QUARESMA
REVISOR OFICIAL DE CONTAS
COMTRIB. N.° 105 978 817 - ROL. N® 675

f=>

e

RELATORIO ANUAL SOBRE A FISCALIZACAO EFECTUADA —

Lx.mo Conselho de Administragio da
SATA — Gestio de Aerddromos, S. A.

1. O presente Relatdrio ¢ emitido nos termos do n® 2 do art.® 451.° do Codigo das
Sociedades Comerciais ¢ da alinea a) do n.” 1 do art.” 52.7 do Decreto-1.ei n.” 487/99,
de 16 de Novembro, diploma que aprovou o Estatuto da Ordem dos Revisores
Oficiais de Contas.

2 Procedi a revisio legal das contas da SATA - Gestio de Acrddromos, S. A, relativas ao
exercicio findo em 31 de Dezembro de 2007, de acordo com as Normas Téenicas ¢ as
Direetrizes de Revisdo / Auditoria aprovadas pela Ordem dos Revisores Oficiais de
Contas ¢ com a profundidade considerada necessaria nas circunstincias. Em resullado
do exame efectuado emiti a respectiva Certificagio Legal das Contas com data de 17
de Margo de 2008,

k1 () meu trabalho incluiu entre outros aspectos, o seguinte:

a) Reunides com a Administragdo ¢ com o Téenico Oficial de Contas que preparou
as demonstragBes [inanceiras e leitura das actas respectivas, tendo solicitado ¢
obtido as informagdes e os esclarccimentos que considerei necessdrios;

b) Apreciagio da adequagdo e consisténcia das politicas contabilisticas adoptadas
pela Empresa e que se encontram  divulgadas no Anexo ao Balango e
Demonstragdo dos Resultados;

¢) Verficagdo da conformidade das demonstragbes financeiras com o0s registos
contabilisticos que lhes servem de suporte;

d) Analise do sistema de controlo interno, com vista ao plancamento do dmbito ¢
extensio dos procedimentos de revisdo / auditoria, wndo sido efectuados os tesies
de controlo apropriados;

L]

Realizagio de testes substantivos de modo a ficar habilitado a avaliar da
fiabilidade da informag¢do financeira produzida, nomeadamente a confirmagio
junto de bancos, clientes ¢ lornecedores dos saldos das contas. responsabilidades ¢
garantias prestadas ou obtidas e andlise ¢ teste das reconciliagdes subsequentes.
analise das reconciliaghes bancirias preparadas pela Empresa. andlise ¢ teste dos
varios elementos de custos, proveilos, perdas ¢ ganhos registados no exercicio.
dedicando  também  especial atengiio ao scu  balanceamento. diferimento e
acréscimo ¢, ainda, a verificagiio da situagdo fiscal da Sociedade ¢ do cdleulo ¢
registo do IRC respeitante ao excrcicio de 2007,
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4. O volume de negocios da SATA — Gestio de Acrddromos, S. A, cm 2007,
conslituido pela prestagio de servigos, ascendeu a 2.235.418 euros, o que representa
82.83% do total de Proveitos e Ganhos do exercicio. Quanto aos Custos ¢ Perdas, no
total de 2.044.461 curos, dos quais 1.302.246 curos respeitam a Fornecimentos ¢
Servigos Externos ¢ que representam 63.70% do total dos Custos ¢ Perdas. O
resultado liquido do exercicio, no valor de 531.324 curos, experimenton uma
diminuigdo de 0,93%.

23 Nio deteclei, no exercicio em andlise, a ocorréncia de situagoes anomalas que
meregam divulgagio ou que invalidem as conclusdes constantes da Certificagio Legal
das Contas. nem tenho conhecimento de factos supervenientes ao encerramento das
Contas que alectem a validade das demonstragoes financeiras claboradas sob a
responsabilidade do Conselho de Administragdo.

0. Foi-me entregue pela Administragio a Declaragio de Responsabilidade a que se
refere o § 20.° das Normas Téenicas emitidas pela Ordem dos Revisores Oliciais de
Contas,

7. Em consequéncia das conclustes a que cheguei, através da analise efectuada. decidi

emitir a Certificagiio Legal das Contas da SATA - Gestio de Aertdromos, S. A.
respeitante ao exercicio de 2007, sem reservas ou énfases, cujo contetido dou como
integralmente reproduzido neste Relatério.

Ponta Delgada, 17 de Margo de 2008

¥

IV/-A: wu(_ﬁ\._?

Manuel Herberto de Medeiros Quaresma
R.Q.C.n" 675
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RELATORIO DE AUDITORIA

Introdugio

1. Examinamos as demonstragdes financeiras anexas da Sata — Gestio de Aerddromos, S.A.
(“Empresa”™), as quais compreendem o Balango em 31 de Dezembro de 2007, que evidencia um
total de 9.408.476 Euros e capitais proprios de 1.452.526 Euros, incluindo um resultado liquido
do exercicio de 531.324 Euros, as Demonstragdes dos resultados por naturezas e por fungdes e a
Demonstragio dos fluxos de caixa para o exercicio findo naquela data e o correspondente Anexo.

Responsabilidades

2. Edaresponsabilidade do Conselho de Administragio a preparacio de demonstragoes financeiras
que apresentem de forma verdadeira ¢ apropriada a posigiio financeira da Empresa, o resultado
das suas operagdes e os seus fluxos de caixa, bem como a adopgiio de politicas e critérios
contabilisticos adequados ¢ a manutengéo de um sistema de controlo interno apropriado. A nossa
responsabilidade consiste em expressar uma opinido profissional e independente, baseada no
nosso exame daquelas demonstragdes financeiras.

Ambito

3. Oexame a que procedemos foi efecluado de acordo com as Normas Técnicas e as Directrizes de
Revisao/Auditoria da Ordem dos Revisores Oficiais de Contas, as quais exigem que este seja
planeado e executado com o objectivo de obter um grau de sepuranga aceitivel sobre se as
demonstragies Ninanceiras estdo isentas de distorgfes materialmente relevantes. Este exame
incluiu a verificagio, numa base de amostragem, do suporte das quantias e informagoes
divulgadas nas demenstragdes financeiras ¢ a avaliagio das estimativas, baseadas em juizos ¢
critérios definidos pelo Conselho de Administragfio, utilizadas na sua preparagio. Este exame
incluiu, igualmente, a apreciagio sobre se sio adequadas as politicas contabilisticas adoptadas e a
sua divulgagio, tendo em conta as circunstincias, a verificagéo da aplicabilidade do principio da
continuidade das operagtes, € a apreciagio sobre se ¢ adequada, em termos globais, a
apresentacio das demonstragdes financeiras, Entendemos que o exame efectuado proporciona
uma base accildvel para a expressao da nossa opinido.

Opinifio

4. Em nossa opinido, as demonstragdes [inanceiras referidas no paragrafo | acima, apresentam de
forma verdadeira e apropriada, em tedos os aspectos materialmente relevantes, a posigio
financeira da Sata — Gestiio de Aerddromos, S.A. em 31 de Dezembro de 2007, bem como o
resultado das suas operagoes e 05 seus fluxos de caixa para o exercicio findo naquela data, em
conformidade com os principios contabilisticos geralmente aceites em Portugal.

Lisboa, 14 de Margo de 2008
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