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The consolidated financial information disclosed in this report is based on unaudited financial statements, prepared
in accordance with the International Financial Reporting Standards (IAS/IFRS), issued by the International
Accounting Standards Board (IASB), as adopted by the European Union.
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Introductory notes

Until 26 August 2013, Optimus - SGPS, S.A. (Optimus) was fully owned by Sonaecom, SGPS, S.A. (Sonaecom). Following
the completion of the merger between Optimus and Zon - Servicos de Telecomunicagbes e Multimédia, SGPS, S.A. (Zon),
Sonaecom has held, since 27 August 2013, a 50% stake in ZOPT, SGPS, S.A,, (ZOPT), which in turn holds a 50.01%
shareholding in NOS, SGPS, S.A. (NOS, previously Zon Optimus, SGPS,S.A.).

Sonaecom adjusted the 2013 profit and loss statements on a pro forma basis, assuming that the ZON OPTIMUS merger
occurred on 1January 2013, with some consolidation effects in our co-controlled vehicle company. This criterion, besides
assuring an easier and fairer comparability between 2013 and 2014 results, is in line with the current pro forma reporting
method adopted by NOS and market expectations.

Additionally, Sonaecom also had, until 25 February 2014, a direct holding of 7.28% in the capital of NOS. Since that date,
following the tender offer for the general and voluntary acquisition of treasury shares launched by Sonaecom, the
Company’s direct participation in NOS was reduced to 2.14%.

The direct holding in NOS is recorded as an ‘Investment at fair value through profit or loss’.

Sonaecom’s portfolio also comprises 100% of the Software and Systems Information division (SSI) and Publico, which are
fully consolidated and some Media businesses which are consolidated through equity method.

On July, 18%, Sonaecom acquired a 60% stake of the share capital of S215ec, a multinational based in Madrid, specialized in
cyber security services and technologies. This group was fully consolidated in SSI division since August 2014.

On September 30%, the affiliate Sonaecom - Sistemas de Informagdo, SGPS, SA sold to NOS - Comunicagdes, S.A. the total
share capital of Mainroad. Subsequent to this operation, Sonaecom adjusted the 2013 and the 1H14 profit and loss
statements on a pro-forma basis, assuming Mainroad contribution as a discontinued operation since January 2013.

Turnover

Consolidated turnover in 9M14 reached 90.1 million euros, increasing 3.9% when compared to SM13, or 1.0%
excluding S21Sec contribution.

This rise was fuelled by an increase of 17.0% in product sales, which more than offset the decrease of 1.4% in
service revenues.

Operating costs

Operating costs amounted to 87.6 million euros, 4.5% above the same period of 2013. The level of personnel
costs increased 6.9% between the two periods mainly driven by S21sec headcount. Commercial costs grew
19.3%, to 26.3 million euros, driven by SSlincrease in cost of goods sold, aligned with product sales evolution.
As for other operating costs, the decline is mainly explained by lower level of provisions and outsourcing costs.

EBITDA

Total EBITDA stood at 34.0 million euros, up by 29.8% when compared to 9M13, primarily as a result of
discontinued operations, as underlying EBITDA and equity results line decreased by 14.7% and 15.4%,
respectively. The equity results were mostly impacted by ZOPT contribution, which in turn is linked to NOS
net income. On what concerns the underlying EBITDA evolution, it stood at 4.8 million euros.

The underlying EBITDA margin reached 5.3% that compares with 6.5% in 9M13. This evolution is mainly driven
by the higher weight of equipment sales which generates lower margins and by S21Sec breakeven EBITDA.

Net results

Sonaecom’s EBIT increased 36.0% y.0.y. to 29.1 million euros fully explained by the higher EBITDA.

Net financial results stood at negative 5.9 million euros in 9M14, impacted by the adjustment of NOS fair
value, at market price, contributing with a negative 8.2 million euros, despite the 1.3 million euros of dividends
received from the 214% direct stake on NOS. In the same period of 2013, the adjustment of NOS fair value
was positive by 9.1 million euros.

Sonaecom’s earnings before tax (EBT) decreased to 23.2 million euros fully driven by the lower net financial
results.

Net results group share, stood at 23.0 million euros, which compares with 39.9 million euros in SM13.



Operating CAPEX
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Sonaecom’s underlying operating CAPEX increased from 4.1 million euros to 4.7 million euros.

Capital structure

Gross debt totalled 16.9 million euros, versus 29.5 million euros in SM13. Net debt reached a very comfortable

negative 166.0 million euros - a paositive cash position.
Gross debt includes total Gross debt of 10.0 million euros of S21sec, in which Sonaecom has a 60% stake.

11. NOS

TOTAL RGUs CONVERGENT RGUs % 3P & 4P Subscribers IRIS Subscribers
7,445.2 thousands 1.487.7 thousands 76.6% 633.2thousands
Financial indicators

Million euros

NOS PRO-FORMA HIGHLIGHTS 3013 3014 A14/13 2Q14 q.0.g. 9M13 gM14 A14/13
Operating Revenues 3616 3478 -38% 3450 08% 10705 10301 -38%
EBITDA 1399 1334 -4.6% 1336 -01% 4183 3970 -51%
EBITDA margin (%) 387% 384% -0.3pp 38.7% 0.2pp 391% 385% -0.5pp
Net Income 184 188 20% 184 20% 765 625 -18.4%
CAPEX 616 866 406% 886 -23% 18838 2319 228%
EBITDA-CAPEX 784 468 -40.2% 450 4.1% 2295 1651 -28.0%
RECURRENT CAPEX 601 680 131% 718 -5.3% 184.3 1926 4.5%
EBITDA-RECURRENT CAPEX 798 654 -18.0% 618 59% 2340 2044 -126%

NQS operating revenues were 1,030.1 million euros in 9M14, decreasing 3.8% y.o.y..

EBITDA reached 397.0 million euros, decreasing 5.1% when compared to 9M13.
Recurrent CAPEX amounted to 192.6 million euras in 9M14, an increase of 4.5% y.o.y.. As a consequence of

EBITDA and CAPEX evolution, EBITDA-Recurrent CAPEX decreased 12.6%.

Net Financial Debt to EBITDA (last 4 quarters) stood at 1.9x at the end of SM14.
The average maturity of its Net Financial Debt was significantly extended to 2.51 years.
NOS published its 9M14 results on 5t November, 2014, which are available at www.nos.pt.

Market performance
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Subsequent to the merger between Optimus and ZON (currently NOS), and since the day in which new shares
issued were listed, on 9 September 2013, and until 30 September 2014, the company’s market capitalisation
grew 11.8%, corresponding to a share price increase from €4.27 to €4.77. The PSI20, the main Portuguese

index, decreased its market capitalisation 3.6% in the same period.


http://www.nos.pt/
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During the 3Q14, SSI took solid steps in the wake of its active portfolio management strategy. After the bet in
the growing IT cyber security market, through the acquisition of a 60% stake of S21Sec share capital, occurred
on July 18th, SSI sold 100% of Mainroad's share capital to NOS, on September 30t in a context of increasing
convergence between information and communication technologies.

Currently, Sonaecom’s SSI division comprises four companies in the IT/IS sector focused on international
expansion. Following the two latest portfolio changes, SSlinternational revenues now ascend to c. 64% of total
revenues (data from the last two months).

WeDo Technologies, a worldwide market leader in enterprise business assurance, continued to expand its
international footprint. The company, which works with some of the world’s leading blue chip companies from
the retail, energy and finance industries, as well as more than 180 telecommunications operators from more
than 90 countries, ended the 9M14 with international revenues representing 75,1% of its turnover.

WeDo Technologies, continuously focused in the improvement of its services and software products,
announced, in February 2014, the successful release of the fraud management software suite, RAID:FMS 7, a
new release that enables service providers to handle risk threats associated with new products and services, in
a single platform, being already working in RAID 8.

Also, it should be highlighted that during 2014, the company has won new customers in Pakistan, Bangladesh,
Malaysia, Indonesia, Hungary, Morocco, Bahrain, Oman, Madagascar, Angola, Switzerland, Germany, Mexico (a
major retailer), Bolivia, USA and Jamaica. In Portugal, besides the energy company, already referred in
previous quarters, the company has won the first customer in healthcare segment, which clearly reflect the
company’s growth in enterprise business assurance market, both in Portugal and abroad.

S21Sec is a multinational with its main office in Madrid, specialized in cyber security services and technologies
with the purpose of protecting organizations more critical and high-value digital assets: data, operations and
corporate image. With its own products and platforms the company acts with a special focus on antifraud and
e-crime in various segments like government, financial entities, telecommunications, energy and other critical
infrastructures.

Saphety continues to strengthen its position in purchase-to-pay solutions, optimisation of business processes
and data and multimedia synchronization for GS1 worldwide organisations. Saphety's customer base has now
over 8100 customers and 100,000 users in about 20 countries worldwide. In 2014, Saphety has won new
contracts including (i) Wal-Mart in México, the largest retailer and public corporation in the world; (i) GS1
Greece and (iii) GS1 Mexico, two important players for synchronization solutions; (iv) Yazaki in Brazil, with the
SaphetyDoc implementation in more than 76 suppliers in the automotive sector; (v) Ford Lusitana; and (vi)
EDP in Portugal, with SaphetyDOC. Importantly, external markets represented 33% of total orders.

On what concerns Bizdirect, the Competence Center launched in Viseu counted with the visit of Portuguese
Prime Minister and has already delivered some successful projects. This center was created to respond to the
growing demand for projects in the areas of CRM {Customer Relationship Management) and ECM (Enterprise
Content Management), investing in the training of professionals and focusing in the international market. The
investment in IT hardware and software has been registering some improvements, which enabled Bizdirect to
increase its turnover by 23.1% in SM14 when compared to same period in 2013.

Operating indicators

MAIN OPERATING KPI's 30137 3014 A1413 2014 qo.g. Tk gMlL  A1413
IT Service Revenues/Employee® (000 euros) 312 241 -228% 322 -25.3% 1010 86.4 -145%
Equipment Sales as % Turnaver 28.0% 312% 3.2pp 283% 29pp 23.8% 275% 41pp
Equipment Sales/Employee® (000 euros) 2210 363.8 64.6% 3303 101% 5513 7912 435%
EBITDA/Employee ('000 euros) 53 40 -238% 36 10.7% 153 120 -21.8%
Employees 596 825 384% 621 329% 596 825 384%

(1) Excludingemplouees dedicated to Equipment Sales; (2) Bizdirect: (R) The values were restated in order to reflect Sonaecom structure after Mainroad sale

IT service revenues per employee reached 86.4 thousand euros in 9M14, 14.5% below 9M13, driven by the
38.4% headcount increase effect. The EBITDA per employee reached 12.0 thousand euros, less 21.8% y.o0.y,
driven by the EBITDA evolution, coupled with the higher headcount level.

ul


http://www.wedotechnologies.com/en/retail
http://www.wedotechnologies.com/en/energy
http://www.wedotechnologies.com/en/finance
http://www.wedotechnologies.com/en/telecom
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Excluding the impact of S21Sec, IT Service Revenues per employee and EBITDA per employee would have
reach 92.9 thousand euros and 13.1 thousand euros, respectively.

Equipment sales as percentage of turnover increased y.o.y. from 23.8% to 27.9%, driven by Bizdirect's
equipment sales.

Financial indicators

Million euros
SS| CONSOLIDATED INCOME STATEMENT 3013" 3014 A3 2014 .04, am13™® oMI4  Al4/13
Turnover 24.5 28.0 14.5% 26.9 4.3% 72.4 78.4 8.3%
Service Revenues 176 193 9.4% 193 0.0% 55.2 565 25%
Equipment Sales 69 87 274% 76 14.9% 17.3 219 267%
Other Revenues 15 13 -133% 01 - 20 15 -233%
Operating Costs 22.8 26.0 14.0% 24.7 5.2% 65.6 71.8 9.5%
Personnel Costs 77 93 20.8% 7.7 216% 230 246 71%
Commercial Costs 71 86 220% 83 4.2% 178 226 271%
Other Operating Costs? 80 80 0.2% 87 -8.3% 248 246 -1.0%
EBITDA 36 89 146.1% 2.4 - 9.7 141 44.9%
Underlying EBITDA®) 31 33 5.4% 2.2 47.0% 8.9 8.2 7.6%
Discontinued Dperations(“) 0.5 5.6 - 0.2 - 09 5.9 -
Underlying EBITDA Margin (%) 12.8% 11.8% -1.0pp 84% 34pp 12.2% 104% -18pp
Operating CAPEX® 11 15 353% 12 26.9% 38 41 92%
Operating CAPEX as % of Turnover 46% 5.4% 0.8pp 45% 10pp 52% 53% 0.0pp
Underlying EBITDA - Operating CAPEX 20 18 -11.3% 10 69.9% 51 41 -20.1%
Total CAPEX 11 16 39.2% 0.7 119.3% 4.2 4.2 0.2%

gl ) Commercial Costs = COGS + Mkt %Sa[es (2) Other Operating Costs = Outsourcin Servu:es + G&A + Provisions + others; (3) Includes the businesses fu]# consolidated hq SSI; (&) Includes
ainroad contribution until the sale; %S Operating CAPEX excludes Financial Investments; R) The values were restatedin order toreflect Sonaecom structure after Mainroad sale

Turnover

Turnover continued to benefit from the international expansion of SSI companies and the active potfolio
management, growing 8.3% y.0.y., to 78.4 million euros. Service Revenues increased 2.5% to 56.5 million
euros, while Equipment sales increased by 26.7% to 21.9 million euros.

The IT infrastructure market, where Bizdirect is positioned, has been giving signs of recovery in 2014.

Excluding S21Sec two months contribution in the 9M14, SSI turnover would have increased by 4.8%.

Operating costs

Operating costs increased 9.5% between 9M13 and 9M14, reaching 71.8 million euros, impacted mostly by
higher commercial costs but also by higher staff costs. Commercial costs increased 27.1% when compared to
9M13, to 22.6 million euros, driven by a higher cost of goods sold, aligned with the higher level of equipment
sales. Staff costs increased 7.1%, mainly driven by S21Sec integration.

EBITDA

Total EBITDA increased 44.9%, fully explained by discontinued operations.

Underlying EBITDA reached 8.2 million euros, declining 7.6% y.o.y., explained by the higher weight of
equipment sales on the turnover, which generates lower margins. However, in the 3014, underlying EBITDA
grew 5.4% y.0.y.. S21Sec contribution, although positive, was marginal.

As a result, underlying EBITDA margin stood at 10.4% in 9M14, decreasing 1.8 p.p., but reaching 11.8% in the
3014.

Underlying EBITDA-operating CAPEX
Underlying EBITDA-operating CAPEX stood at 4.1 million euros, decreasing 20.1% when compared to 9M13,
mainly explained by the lower level of EBITDA.
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2. Main Corporate Developments in 3014

On July, 18t Sonaecom acquired a 60% share capital stake on S21Sec, a player in the growing IT security
market. S21Sec is a multinational, with its main office in Madrid, specialized in cyber security services and
technologies, with a team of over 200 cyber security experts and with active customers in 15 countries.

On September, 22" | Sonaecom announced that its affiliate Sonaecom - Sistemas de Informagao, SGPS, S.A.
(“SSI"), has reached an agreement with NOS - Comunicagées, S.A. ("NOS"), to sell the total share capital of
Mainroad - Servicos em Tecnologias da Informacg&o, S.A. (*Mainroad”), a leading company in Portugal in the
area of information technology, holding two data centers - one in Porto and anather in Lisbon - and offering a
full set of services: business continuity, cloud computing and IT managed services. The transaction became
effective on September, 30,
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3. Appendix

3.1. Consolidated income statement

Million euros
CONSOLIDATED INCOME STATEMENT 3013 3014 A14/13 201" 004, am13® M1 A14/13
Turnover 28.9 31.8 9.8% 30.8 30% 86.8 90.1 3.9%
Service Revenues 193 206 6.9% 208 -0.7% 619 610 -14%
Product Sales 96 11 155% 100 109% 249 292 17.0%
Other Revenues 18 16 -14.2% 04 - 2.7 23 -14.7%
Operating Costs 29.2 30.9 6.0% 30.1 2.6% 83.8 87.6 4.5%
Personnel Costs 103 118 153% 102 157% 304 325 6.9%
Commercial Costs” 87 98 12.7% 36 17% 221 263 193%
Other Operating Costs'? 102 93 -9.2% 103 -9.7% 314 288 -8.2%
EBITDA 71 22.4 - 51 - 26.2 34.0 29.8%
Underlying EBITDA®) 16 24 51.5% 11 1174% 56 48 14.7%
Equity method®) 45 73 629% 39 86.0% 192 163 154%
Discontinued Dperations(s) 10 126 - 00 - 13 129 -
Underlying EBITDA Margin (%) 55% 76% 21pp 36% 4.0pp 6.5% 5.3% -1.2pp
Depreciation & Amortization 20 17 -13.2% 19 -75% 4.7 48 19%
EBIT 51 20.6 - 32 - 214 291 36.0%
Net Financial Results 155 0.3 -97.8% -8.5 - 212 -5.9 -
Financial Income 194 07 -96.4% 03 122.3% 323 40 -87.7%
Financial Expenses 39 04 -90.7% 88 -959% 110 99 -104%
EBT 20.6 210 1.6% -53 - 427 232 -45.6%
Taxresults -11 -07 311% 07 - -2.7 -04 86.0%
Net Results 19.6 20.3 3.4% -4.6 - 39.9 22.8 -42.8%
Group Share 196 205 4.5% -46 - 399 230 -423%
Attributable to Non-Controlling Interests 00 -02 - 00 - 00 -02 -

(1) Commercial Costs = COGS + Mktg & Sales Costs; (2) Other Operating Costs = Outsourcing Services + G&A + Proviions +others; (3) Includes the businesses fully consolidated by Sonaecom; (4)
Includes the 50% holdingin Unipress, the 50% holdingin Infosystems, the 45% holdingin SIRS and the 50% holdingin ZOPT; (5) Includes Mainroad contribution until the sale(R) The values were
adjustedin order to reflect, from 1January 2013 onwards, Sonaecomstructure following the merger between Optimusand Zonand following the Mainroad sale.
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3.2. Consolidated balance sheet

Million euros
CONSOLIDATED BALANCE SHEET 3013 3014 A14/13 2014 q.04. 9M13 9M14 A14/13
Total Net Assets 1196.2 1,080.6 -9.7% 1,057.3 2.2% 1196.2 1,080.6 -9.7%
Non Current Assets 7713 7731 02% 7599 17% 7713 7731 0.2%
Tangible and Intangible Assets 195 287 46.9% 217 321% 195 287 46.9%
Goodwill 296 295 -04% 286 32% 296 295 -04%
Investments 7166 7076 -13% 7036 06% 7166 7076 -13%
Deferred Tax Assets 55 71 27.7% 59 200% 55 71 27.7%
Others 00 03 - 00 - 00 03 -
Current Assets 4249 3075 -276% 2975 34% 4249 3075 -276%
Trade Debtors 296 394 331% 423 -6.7% 296 394 331%
Liquidity 197.8 1829 -76% 1746 4.7% 1978 1829 -76%
Others 1975 852 -56.8% 806 57% 1975 852 -56.8%
Shareholders' Funds 1103.6 1,004.3 -9.0% 978.7 2.6% 1103.6 1,004.3 -9.0%
Group Share 11033 10044 -9.0% 9785 26% 11033 10044 -9.0%
Non-Controlling Interests 03 -01 - 02 - 03 -01 -
Total Liabilities 92.6 76.4 -17.5% 78.6 -2.9% 92.6 76.4 -17.5%
Non Current Liabilities 313 184 -414% 89 106.3% 313 184 -414%
Bank Loans 257 85 -66.9% Ly 94.5% 257 85 -66.9%
Provisions for Other Liabilities and Charges 43 30 -30.2% 31 -33% 43 30 -30.2%
Others 14 69 - 14 - 14 69 -
Current Liabilities 612 580 -53% 697 -16.8% 612 580 -53%
Loans 37 20 -46.3% 127 -84.5% 37 20 -46.3%
Trade Creditors 181 215 19.0% 248 -135% 181 215 19.0%
Others 395 345 -126% 322 7.2% 395 345 -126%
Operating CAPEXY 13 19 455% 13 430% 41 47 135%
Operating CAPEX as % of Turnover L4% 58% l4pp 4.2% 16pp 4.8% 52% 0.4pp
Total CAPEX 13 19 51.6% 42 -54.5% 46 103 1254%
Underlying EBITDA - Operating CAPEX 03 06 751% -02 - 15 01 -92.8%
Gross Debt 295 169 -427% 176 -38% 295 169 -42.7%
Net Debt -168.3 -166.0 14% -157.0 -57% -1683 -166.0 14%

(1) Operating CAPEX exdudes Financial Investments.

3.3. Consolidated levered FCF

Million euros

LEVERED FREE CASH FLOW 313" 3014 A14/13 2014® 904, am13® oML A14/13
Underlying EBITDA-Operating CAPEX 0.3 0.6 75.1% -0.2 - 15 01 -92.8%
Change in WC -18 -34 -911% -22 -58.3% -01 -44 -
Non Cash Items & Other -10 02 - 22 -92.7% -06 28 -
Operating Cash Flow -2.5 -2.7 -8.0% -0.2 - 0.8 -15 -
Investments 1150 140 -87.8% -37 - 1138 7.7 -93.2%
Dividends 00 73 - 14 - 00 86

Own shares 00 00 - 00 - -25 00 100.0%
Financial results 103 10 -90.0% 01 - 156 -03 -
Income taxes -14 -07 51.3% -02 - =24 -11 550%
FCFY 1214 18.9  -B4.4% -2.5 - 125.3 135  -89.2%

(1) FCF Levered after Financial Expenses but before Capital Flows and Financingrelated up-front Costs. (R) The values were adjustedin order to reflect, from 1January 2013 onwards, Sonaecom
structure following the merger between Optimusand Zon and following the Mainroad sale.



Sonaecom SGPS is listed on the Euronext Stock Exchange.
Information is available on Reuters under the symbol
SNC.LS and on Bloomberg under the symbol SNC:PL.

SAFE HARBOUR

This document may contain forward-looking information and statements, based on management's current expectations or
beliefs. Forward-looking statements are statements that are not histarical facts.

These forward-looking statements are subject to a number of factors and uncertainties that could cause actual results to differ
materially from those described in the forward-looking statements, including, but not limited to, changes in regulation, the
telecommunications industry and economic conditions; and the effects of competition. Forward-looking statements may be
identified by words such as “believes”, “expects”, “anticipates”, “projects”, “intends”, “should”, “seeks”, “estimates”, “future” or
similar expressions.

Although these statements reflect our current expectations, which we believe are reasonable, investars, analysts and, generally,
the recipients of this document are cautioned that forward-looking information and statements are subject to various risks and
uncertainties, many of which are difficult to predict and generally beyond our control, that could cause actual results and
developments to differ materially from those expressed in, or implied or projected by, the forward-looking information and
statements. You are cautioned not to put undue reliance on any forward-looking information or statements. We do not
undertake any obligation to update any forward-looking information or statements.

Report available on Sonaecom’s corporate website
WWW.50nae.com

Investor Relations Contacts

Carlos Alberto Silva
carlos.albertosilva@sonae.com

Maria Helena Almeida
maria.almeida@sonae.com

Sonaecom, SGPS, S.A.
Edificio LA
Lugar do Espido - Via Norte

4471-909 Maia


http://www.sonae.com/
http://www.sonae.com/

