











CONTAS ACCOUNTS

ANEXD AS DEMDNSFQAEOES F”\’ANCElQAS EM 3| / |E/EOO7 (Monfantes expressos em eurns)
NOTES TD THE F|NANE|AL SFATEMENT AS DF 3| / |8/EDD7 (Amounis in euros)

INTRODUCAO

A RAVE - Rede Ferrovidria de Alla Velocidade, S.A. (Sociedade], € uma sociedade
anonima, com sede em Lisboa, consliluida em 2000, e que tem como objeclo
principal o desenvolvimento e coordenacdo dos lrabalhos e esludos necessarios
para 8 formacdo das decistes de planeamento e conshucdo, financiamenlo,
fornecimento e exploracdo de uma rede ferroviaria de alls velocidade s instalar em
Portugal continental, e da sua ligacdo com a rede espanhola de igual natureza.

NOTA | - APLICACAO DO POC NA ELABORACAOD

DAS DEMONSTRACOES FINANCEIRAS

As notas as conlas respeitam a ordem eslabelecida pelo POC, sendo de referir que
0s numeros ndo identificados ndo ém aplicacdo por inexisténcia ou irrelevancis de
valores ou siluacdes a reportar.

Em lodos os aspectos materiais, as demonshacdes financeiras do exercicio findo em
3| de Dezembro de 2007 foram preparadas em conformidade com as disposictes
do Plano Oficial de Contabilidade (POC) sprovado pelo Decreto-Lei n.2 410/89, de
2l de Novembro, com as alteractes introduzidas até @ presente dala.

NOTA 2 - COMPARABILIDADE DO CONTEUDO DAS CONTAS

0 conteudo das contas do exercicio de 2007 e comparavel em todos os aspectos
significativos com o do exercicio anterior.

INTRODUCTION

RAVE - Rede Ferrovidris de Alla Velocidade, S.A. (Company), is 3 public limited
company, headquartered in Lisbon, which was conslituled in 2000. It's main
objeclive is o develop and co-ordinale the necessary tasks and studies to assist
decision-making for the planning, construction, financing, supply and operations of
3 high-speed rail network to be built in mainland Portugal, and ifs link fo a similar
Spanish network.

NOTE | — APPLICATION OF THE OAP (OFFICIAL ACCOUNTING PLAN]
WHILE PREPARING THE FINANCIAL STATEMENTS

The notes lo the accounts follow the order established by the OAP and any non-
idenlified numbers are nol spplicable due to the non-existence or irrelevance of the
sums or situations to be reporfed.

In all malerial aspects, the Financial Statement for the financial year ending 3l
December 2007 were prepared in accordance with the directives of the Official
Accounling Plan (OAP), approved by Decree-Law No. 410/88, dated 21 November,
and amendments introduced o datle.

NOTE 2 — COMPARABILITY OF CONTENTS

The contents of the 2007 accounts are comparable in all relevant aspects to those
of the preceding uear.




NOTA 3 - PRINCIPAIS PRINCIPIOS CONTABILISTICOS
€ CRITERIOS VALORIMETRICOS

As demonstracfes financeiras da Sociedade asnexas foram preparadas no
pressuposto da conlinuidade das operacdoes, a8 parlir de registos da contabilidade
efecluados de acordo com os principios confabilisticos geralmente aceites em
Portugal.

Os principais criterios valorimetricos ulilizados na preparacdo das demonstractes
financeiras foram os seguintes:

al Vendas e preslacdes de servicos

0 spuramento das vendss e prestacdo de servicos respeitfa o principio da
especializacdo de exercicios e as mesmas apresentam-se liquidas de descontos
e de devolucdes.

b) Imobilizacdes incorpéreas

As imobilizactes incorporeas, que compreendem 3s despesas de conslifuicdo da
Sociedade e alteracBes a0s seus Eslatutos, encontram-se reqgistadas ao custo de
aquisicao e sao amorlizadas pelo melodo das quolas constantes, em duodecimos,
durante um periodo de rés anos.

A Sociedade capilalizou todos os custos e proveitos correntes do exercicio em
imobilizacBes incorporeas em curso, considerando-os infegralmente relacionados
com os esludos de viabilidade actualmente em curso, referentes a Rede Ferrovisria
de Alla Velocidade.

NOTE 3 — MAIN ACCOUNTING PRINCIPLES
AND VALORIMETRIC CRITERIA

The attached company Financial Statement were prepared presupposing conlinued
operalions, and on the basis of accounting records maintained in accordance with
fhe accounling principles which are generally accepted in Portugal.

The main valorimelric criteria used while preparing the Financial Statement are as
follows:

a) Sales and Services

The figures for sales and services respect the principle of specialisation of balance
sheels and are shown in nef terms after discounts and rejects.

bl Intangible Assels

Intangible assels, which include the expenditure involved in conslituting the company

and changes in ils stalutes, are registered as acquisition costs and are amortized
using by the conslant share method in duodecimals over a period of three years.

The Company capitalised all current expenditure and revenue of the financial year
in infangible assels underwauy, considering them to be wholly related fo the viabilily
studies currently in progress, concerning the High-Speed Rail Network.
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c) Imobilizacdes corporeas

As imobilizactes corporeas enconfram-se reqgistadas ao custo de aquisicao e sao
amorlizadas pelo meélodo das quolas conslantes, em duodeécimos, tendo sido
ulilizadas para esse efeilo as laxas maximas estabelecidas para fins fiscais.

d) Locac3o financeira

Os aclivos imobilizados adquiridos mediante conhalos de locacdo financeira, bem
como 3s correspondentes responsabilidades, sdo contabilizados pelo meéetodo
financeiro. De acordo com este meétodo o custo do aclivo e registado no imobilizado
corporeo, @ correspondente responsabilidade e registada no passivo e 0s juros
incluidos no valor das rendas e @ amortizacdo do activo sao registados como custos
na demonstracdo de resullados do exercicio 8 que respeitam.

el Inveslimentos financeiros
S3o0 vaelorizados a0 respectivo custo de aquisicdo, sendo os rendimenfos
reconhecidos quando efectivamente atribuidos. Perdas de valor com caracter
permanente identificadas nestes investimentos sao objecto de provisao especifica.
f) Subsidios ao inveslimento
Os subsidios ao inveslimento alribuidos a fundo perdido s8o, quando recebidos,

confabilizados em balanco como proveitos diferidos e posteriormente sao creditados
em resultados exlraordingrios ao longo da vida Ulil dos bens para compensacdo

das respectivas amortizacdes.

c) Tangible Fixed Assels

Tengible fixed assels are shown as acquisition costs and are amortized by
fhe conslant share method in duodecimals. For this purpose the maximum rates
established for fiscal purposes have been used.

d) Leasing

Fixed assels acquired through leasing contracls, as well as the corresponding
responsibilities, are accounted for via the financial method. In sccordance with this
mefhod, the cost of the assel is recorded as the fixed assel, the corresponding
responsibilities are recorded as @ liability and the interest included in the value of
fhe lease payments and the amortization of the assel is recorded as costs in the
statement of results for the financial year to which they refer.

e) Financial Investments

Financial investments are added lo the respective cost of acquisition, while returns
are recognised when effeclively altributed. Permanent losses in such invesiments
are subject o specific provisions.

f) Investment Subsidies

Investment subsidies given as oulright grants are, when received, accounted for
as differed revenue on the balance sheel and are later credited as extraordinary
results over the useful life-span of the properlies to compensate for the respeclive
amortizalion.




g) Tilulos negocidveis — Oulras aplicacoes de lesouraria

Os fitulos estao valorizados a precos de mercado com base nos extractos do banco
deposilario. As mais-valias polenciais ou menos valias poltenciais sao reconhecidas
como “juros de oulras aplicacbes de tesouraria” nos proveilos ou custos financeiros,
de acordo com o principio da especializacdo dos exercicios.

NOTA 6 - IMPOSTOS

Os impostos correntes sobre lucros (IRC) sdo calculados de acordo com 8 legislacdo
e laxas aplicaveis; ndo sao reconhecidas contabilisticamente as situacbes de
diferimento de impostos.

0 pagamento do IRC é efecluado com base em declaracfes de auloliquidacao
que ficam sujeilas a inspeccdo e eventual sjustamento pelas autoridades fiscais,
durante um periodo de cinco anos confado a parlir do exercicio 3 que respeilam.
Os prejuizos fiscais de um determinado exercicio, sujeitos fambém a inspeccao e
ajustamento, podem ser deduzidos aos lucros fiscais Nos seis anos seguintes.

NOTA 7 - VOLUME DE EMPREGO

0 numero medio de pessoas 30 servico da Sociedade neste exercicio foi de 28.

NOTA 8 - DESPESAS DE INSTALACAO

Em 3| de Dezembro de 2007, esta rubrica era composta por:

DESPESAS DE CONSTITUICAO DA SOCIEDADE 4.620
DESPESAS COM ALTERACAO DOS ESTATUTOS 10.263
14.883

g) Neggotliable Investments — Other Treasury Applications

Securilies are appraised at markel prices based on statements from the depositing
bank. The potentlial returns or losses are classified as “interest from other freasury
applications” under financial revenue or expenditure, according fo the principle of
specialisalion of balance sheels.

NOTE 6 - TAXES

The taxes incurred on profits (IRC) are calculated in accordance with prevailing
legislation and applicable rates; situalions of deferred taxes are nol recognised in
accounting ferms.

The paument of IRC is carried out on the basis of self-declarations, which are subject
lo inspeclion and possible adjusiments by the fiscal authorilies for @ period of five
years from the financial year to which they pertain. The financial losses from a given
financial year, likewise subject fo inspection and adjustment, can be deducted from

financial profits over the following six years.

NOTE 7 - VOLUME OF EMPLOYMENT

The average number of people employed by the Company during this financial year was 28.
NOTE 8 — INSTALLATION EXPENDITURE

0n 31 December 2007, this category consisted of:

Expenditure incurred to constitute the Company 4,620

Expenditure incurred for changes of statules 10.263

14.883
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NOTA 10 - ACTIVO IMOBILIZADO E RESPECTIVAS AMORTIZACOES NOTE 10 — FIXED ASSETS AND THE RESPECTIVE AMORTIZATION

Aclivo Brulo

Rubricas Saldo Inicial Aumentos Alienacoes Transfer. / Regulariz.  Abales Saldo Final
Calegories Opening Balance Increases Disposals Transf. / adjusiments  Write Offs Closing Balance

Imobilizaces Corpéreas
Intangible fixed assels

Despesas de instalacao 14.883 - - - - 14.883
Start-up costs

Propriedade Industrial e Out Dir. 2I8 - - - - 218
Industrial Property & Other Entilements

Imobilizactes em Curso 58.609.653 15.502.389 - - - 74.112.042
Fixed Assels in Progress

58.624.754 15.502.389 = = = 74.127.143

Imobilizacdes Corporeas
Intangible Fixed Assels

Equipamento de Transporte 151.902 - - - - 151.802
Transport Equipment

Equipamento Administrativo 1.000.356 17282 - - 225.553 792.086
Fixtures & Filtings

1.152.258 17.282 = = 225.553 943.987

Investimentos Financeiros
Financial Investments

Titulos outr aplic. financeiras 1.512.500 - - - - 1.512.500
Securities & other Financial Investments
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Amorlizacoes

Rubricas Saldo Inicial Aumenlos Alienacoes Transfer. / Regulariz.  Abales Saldo Final
Categories Opening Balance Increases Disposals Transf. / adjustments  Write Offs Closing Balance

Imobilizacoes Corpdreas
Infangible fixed assels

Despesas de instalacao 14.883 - - - - 14.883
Start-up coslts

Propriedade Induskrial e Out Dir. 176 42 - - - 218

Industrial Property & Other Entitiements

Imobilizacoes Corporeas
Infangible Fixed Assels

Equipamento de Transporte 151.696 145 - - - 151.84I
Transport Equipment
Equipamento Administrativo 551.047 105.123 - - 180.215 475.955

Fixtures & Fillings

702.743 105.268 = = 180.215 m
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NOTA |l - CUSTOS FINANCEIROS CAPITALIZADOS

No decurso do exercicio, @ Sociedade capilalizou na rubrice de imobilizactes
incorporeas em curso 0 monfante de 18.856 euros de encargos financeiros
incorridos, deduzidos do montante de 240.873 euros de proveitos financeiros.

NOTA 16 — EMPRESAS ASSOCIADAS

0 montante de 1.512.500€, evidencisdo na rubrice do Aclivo “Imobilizactes
financeiras — Partes de capilal em empresas associadas”, respeita as quanltias
entregues pela RAVE ao AVEP - Alla Velocidade de Espanha e Portugal, AELE,

entidade conjuntamente controlada entre 3 RAVE e um organismo espanhol.

Alé a0 presente ainda ndo se efectuaram quaisquer ajustamentos nos montantes
ali inveslidos, designadamente em funcdo dos resullados registados pelo AVER,
uma vez que, se eslte agrupamento adoplasse o mesmo crifério seguido pela
RAVE de imobilizacdo dos encargos de estutura, os seus resultlados ndo seriam
significativos.

NOTA 25 - DiVIDAS ACTIVAS E PASSIVAS RELATIVAS
AO PESSOAL DA EMPRESA

Os debilos ao pessoal respeilantes @ férias e subsidios de feriss de 2007
devidos para pagamento em 2008, no monlante de 196.213 euros, encontram-se

apresentados em Balanco na rubrica de Acréscimos de Custos.

NOTE Il — CAPITALISED FINANCIAL COSTS

In the course of the financial year, the Company capitalised the sum of 18,856
euros under the calegory of infangible assels in progress, as financial expenditure
incurred, deducled from the sum of 240,873 euros of financial revenues.

NOTE 16 — ASSOCIATED COMPANIES

The sum of €1,512,500, shown under the heading of Assels “Financial Assels —
Parts of Capital in Associsted Companies”, corresponds o the sums handed over
by RAVE to EEIG-AVEPR an organizalion joinlly controlled by RAVE and a Spanish
entfity.

To date, no adjusiments in the sums invested there have been made, namely in
terms of the results recorded by AVER since, if this grouping were fo adopt the same
criteria followed by RAVE of classifying structural costs as assels, its results would
be negligible.

NOTE 25 — ACTIVE AND PASSIVE DEBTS
CONCERNING COMPANY STAFF

Pauments fo staff for holiday and vacalion subsidies for 2007, due fo be paid in
2008, comprising 3 tolal sum of 196,213 euras, have been shown on the balance
sheel under the heading of Additional Cosls.




NOTA 32 - RESPONSABILIDADES DA EMPRESA
POR GARANTIAS PRESTADAS

A Sociedade prestou, 3 lifulo de caucdo, uma Garanlia Bancaria “on First Demand’
no valor de 105.844,58 euros a favor da Parque Expo 98, S.A, correspondente
3 seis meses de renda, de acordo com 0 conlrato de arrendamento da sua Sede
Social.

NOTA 36 - DECOMPOSICAO DO CAPITAL SOCIAL

0 Capilal Saocial e conslituido por 25.000 accdes nominalivas no valor de 100
euros cada. A Sociedade tem, para alem das accdes ordinarias, accdes de calegoria
A com direilos especiais, defidas exclusivamente pelo Estado.

NOTA 37 - PARTICIPACOES NO CAPITAL SUBSCRITO SUPERIORES A 20%

NOTE 32 — COMPANY RESPONSIBILITIES
FOR GUARANTEES GIVEN

As collateral, the Company provided an “on First Demand” Bank Guarantee for
fhe sum of 105,844.58 euros in favour of the Parque Expo 898, S.A. company,
corresponding fo six months rent, in accordance with the rental contract for the
premises of its Company Headquarlers.

NOTE 36 — BREAK-DOWN OF CAPITAL STOCK

The Company’s capital stock consists of 25,000 shares with a face value of 100
euros each. In addition to ordinary shares, the Company also has Category A shares
with special rights, held exclusively by the Portuguese State.

NOTE 37 — PARTICIPATION IN SUBSCRIBED CAPITAL GREATER THAN 20%
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NOTA 40 - MOVIMENTOS OCORRIDOS NAS RUBRICAS NOTE 40 — TRANSACTIONS UNDER THE HEADING
DE CAPITAL PROPRIO OF SHAREHOLDER EQUITY

De acordo com 3 lei, 3 Reserva Legal é reforcada anualmente em pelo menos 5% In accordance with prevailing legislalion, the Legal Reserve is reinforced annually by
dos lucros liquidos até que seja atingido o minimo de 20 do Capital Sacial. al least 5% of nel profits unlil 3 minimum of 20% of the Capital Stock is achieved.

_ Saldo Inicial Aumentos Reducoes Saldo Final
Capilal Sacial 2.500.000 - - 2.500.000
Shareholder Equily

Resullados Transilados (220.995]) - (44.777) (265.772)
Results Forward

Resultados Liquidos

Nel Profits

Exercicio de 2006 (44.777) 44,777 - -

Financial Year 2006

Exercicio de 2007 - - (22.023) (22.023])

Financial Year 2007

2.234.228 44.777 (66.800) m

NOTA 43 - REMUNERACAO DOS MEMBROS DOS ORGAQS SOCIAIS NOTE 43 — REMUNERATION OF MEMBERS OF COMPANY BODIES

ORGAQS SOCIAIS MONTANTE COMPANY BODY AMOUNT
ASSEMBLEIA GERAL 939 GENERAL ASSEMBLY 939
CONSELHO DE ADMINISTRACAD 0 BOARD OF DIRECTORS 0
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NOTA 45 - DEMONSTRACAO DOS RESULTADOS FINANCEIROS NOTE 45 — FINANCIAL STATEMENT FOR FINANCIAL RESULTS

Cuslos e Perdas 2007 2006 Proveitos e Ganhos 2007 2006

Juros Suportados 8.186 54637 Juros obtidos 239.179 54.909
Interest Paid Interest earned

Outros custos perdas financeiras 10670 8.905 Desconlos p/ pagamentos oblidos 1.694 1.205
Other Financial Costs and Losses Discounts oblained for payments

Resultados Financeiros 222.017 (7.428) - - -

Financial Resulls

NOTA 46 - DEMONSTRACAO DOS RESULTADOS EXTRAORDINARIOS NOTE 46 — FINANCIAL STATEMENT FOR EXTRAORDINARY RESULTS

Cuslos e Perdas 2007 2006 Proveitos e Ganhos 2007 2006

Mullas e penalidades Ganhos em imobilizactes

Fines and Penallies Fines and penallies

Perdas em imobilizacdes corporeas 11.823 4.498 Beneficios penalidades conhatuais - -
Other Financial Costs and Losses Income for contractual penallies

Oulros custos e perdas exlraordindrios 2 27.100 Correcctes de exercicios anteriores 4922 6.121

Other extraordinary costs and losses

Correcctes de exercicios anteriores
Correclions of previous financial uears

Correclions for previous financial years

Oulros proveitos e ganhos exiraordinarios
Other extraordinary earnings and income

Resultados extraordinarios (13.858) (36.851) - - -

Exhraordinary resulls
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NOTA 47 - INFORMACOES EXIGIDAS POR DIPLOMAS LEGAIS NOTE 47 — INFORMATION REQUIRED BY LAW

Nos termos do n.2 | do arligo 212 do Decreto- Lei n.2 411 /91, de |17 de Outubro, Under the terms of Paragraph | of Arlicle 2| of Decree-Law No. 4l1 /98I, dated 17
informamos nao ser @ Sociedade devedora de quaisquer confribuicdes vencidas @ October, RAVE hereby informs that it does nol have any oulstanding responsibilities
Seguranca Social. for social securily payments.

NOTA 48 - OUTRAS INFORMACOES RELEVANTES SOBRE NOTE 48 — OTHER RELEVANT INFORMATION
AS DEMONSTRACOES FINANCEIRAS ON THE FINANCIAL STATEMENT

(i) Estado e outros entes publicos () State and other public bodies
=
Pagamenlos por conta IRC 6.382

Corporation lax payments on account

Relencdo na Fonte de IRC 38.364
Corporation Tax deduclions al source

IRC estimado 8.165
Eslimated Corporalion Tax

Retencdes de IRS - Trabalho dependente 20.166
Income Iax deduclions - employees

Retencdes de IRS - Trabalho Independente 5.500
Income Iax deductions - self-employed

Retencdes de IRC - Rendimentos predisis 5.344
Corporation Tax deduclions on rents

Refencdes de IRC - Outros Rendimentos 16.200
Corporation Tax deduclions on Other Earnings

IVA — Imposto sobre o valor acrescentado 1.513.360
VAT - Value Added Tax

ConlribuicBes para a Seguranca Social 26.140

Social Security Payments
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(i) Acréscimos e diferimentos (i) Accruals and Deferrals

_ Saldos Inicial Aumentos Transferéncias para Cuslos Saldo Final

Acréscimos de proveilos
Accrued Income

Juros 43.310 2.848 (43.310) 2.848
Interest
Oulros Encargos - 18.800 - 18.800

43.310 21.648 43.310 21.648

Custlos diferidos
Deferred Cosls

Especializacdo de encargos com sequros 2.964 2435 (2.964]) 2.435
Specializalion of costs with insurance

Oulros custos diferidos 9461l 51.195 (94.611) 51.185

Other deferred costs

Acréscimos de custos
Accrued Cosls

Férias e subsidio de férias a pagar em 2008  168.29I 196.213 (168.290] 196.213
Holiday pay and holiday bonuses pauable in 2008
Juros a liquidar 7637 - (7637) -
Inferest pauable
Oulros Acréscimos de custos 10.664 6.594 (10.664] 6.594
Other accrued costs

186.592 202.807 (186.591) 202.807
Proveilos diferidos
Deferred Income
Subsidios ao investimento em imobilizado 62.313.862 15.924.408 - 78.241.270
Investment subsidies on fixed assels
Outros Proveitos Diferidos 591.286 - (591.286) -

Other deferred income

62.905.148 15.927.408 (591.286) 78.241.270
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(iii) Abates e alienacoes (iii) Write-offs and sale of equipment

Nesle exercicio, procedeu-se 3 inventariacdo exausliva do imobilizado corporeo During this financial year, an exhauslive inventory of the Company’s fangible fixed
da Sociedade, tendo sido necessadrio proceder-se ao abale de equipamento assels was carried oul and it proved necessary fo write off administrative equipment
administrativo cujo valor liquido Conlabilislico ascendia a 11.823 euros. with @ nel accounling worth of 11,823 euros.

Procedeu-se lambem o alienacao de equipamento administrativo no valor de 33.514 Administralive equipment worth 33,514 euros was also disposed of by sale.

euros.

0 Tecnico Oficial de Conlas The Accountant

0 Conselho de Administracdo The Board of Directars




CERTIFICACAD LECAL DE CONTAS
LECAL CERTIFICATION OF ACCOUNTS

INTRODUCAOQ

. Examindmos as demonstractes financeiras da RAVE — Rede Ferrovidria de Alla
Velocidade, S5.A, as quais compreendem o Balanco em 3| de Dezembro de 2007,
(que evidencia um lotal de 86.045.072 euros e um lotal de capital propric de
2.212.206 euros, incluindo um resultado liquido negalivo de 22.023 euros), 8
Demonstracdo dos resultados por nalurezas, @ Demonshacdo dos Fluxos de
Caixs, do exercicio findo naquela dala e os correspondentes Anexaos.

RESPONSABILIDADES

2.€ da responsabilidade do Conselho de Administracdo @ preparacdo de
demonstracdes financeiras que apresentem de forma verdadeira e apropriada a
posicao financeira da Empresa e o resultado das suas operacdes, bem como a
adopcao de politicas e critérios contabilisticos adequados e 8 manutencdo de um
sistema de conlrolo inferno apropriado.

3. A nossa responsabilidade consiste em expressar uma opinido profissional e
independente, baseada no nosso exame daquelas demonstacdes financeiras.

4.0 exame 3 que procedemos foi efectuado de acordo com as Normas Tecnicas e
as Directrizes de Revisao/Auditoria da Ordem dos Revisores Oficisis de Confas, as
quais exigem que o mesmo seja planeado e executado com o objeclivo de obter um
grau de seguranca aceildvel sobre se as demonstracdes financeiras estdo isentas
de distorcbes malerislmente relevantes. Para anfo o referido exame incluiu:

-8 verificacdo, numa base de amostragem, do suporte das quantias e
divulgactes constantes das demonstracdes financeiras e 8 avalisacdo das

INTRODUCTION

|. We have examined the RAVE — Rede Ferroviaria de Alla Velocidade, S.A. Financial
Statements which include the Balance Sheet at 3lst December 2007, [which
shows 3 lotal of 86.045.072 Euros, fotal shareholder equity of 2.212.206 Euros,
including a8 net negalive result of 22.023 Euros], the Profit and Loss Account
broken down info calegories and the cash flow charls for the financial year ending
on thal dale and the corresponding Noles

RESPONSIBILITIES

2. Ilis the Board of Directors’ responsibilily to prepare financial statements that honestly
and correclly reflect the financial position of the company and its operalions.
Management should also employ suitable procedures and accounlancy praclices
as well as maintain an approprialte system of internal conlrol.

3. Our responsibility consists of expressing a professional and independent opinion,
based on our audil of those financial statements.

4. Our audil of the accounts was carried out in accordance with the Review/Audit
Standards and Technical Directives of the Chamber of Official Auditors. This requires
fhat such an audil be planned and carried oul with the objeclive of oblaining an
acceplable degree of security thal the statements are free of malerially relevant
distortions. The sforementioned audit therefore includes:

- verifying, using @ sample as @ basis for the amounts and statements
appearing in the financial stalements and an evalualion of the eslimates
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eslimativas, baseadas em juizos e criterios definidos pelo Conselho de
Administracdo, ulilizadas na sua preparacdo;

- @ Bpreciacao sobre se sao adequadas as politicas contabilisticas adopladas
e 8 sua divulgacao, lendo em conta as circunstancias;

- @ verificacdo da splicabilidade do principio da confinuidade; e

- @ apreciacao sobre se e adequads, em fermos globais, 8 spresentacao das
demonsliracoes financeiras.

5. 0 nosso exame abrangeu lambéem a verificacdo da concordancia da informacdo
financeira constante do relatdrio de gestdo com as demonstracBes financeiras.

6. Enfendemos que o exame efectuado proporciona uma base aceitdvel para a
expressao da Nossa opiniao.

7. Em nossa opinido, as referidas demonstractes financeiras apresentam de forma
verdadeira e apropriada, em lodos os aspectos malerialmente relevantes, a posicao
financeira da RAVE — Rede Ferrovidria de Alla Velocidade, S.A., em 31 de Dezembro
de 2007 e o resullado das suss operacdes no exercicio findo naquela dala, em
conformidade com os principios conlabilisticos geralmente aceites em Portugal.

8. Sem afeclar @ opinido expressa no paragrafo anterior, chamamos a atencao para
as seqguintes situacdes:

based on judgments and criteria defined by the Board of Directors and used

when drawing up these documents;

- an appreciation of the adequacy of the accountancy procedures adopled
and their disclosure, bearing in mind the circumstances;

- 3 verificalion of the applicabilily of the principle of conlinuily of operation and;

- an apprecistion of whether the presentalion of the financial stalements is
adequatle in overall terms.

5. Our audit slso included a verification that the financial informalion in the
management report agreed with that in the Financial Statements.

6. We understand thatl the audit carried oul provides an acceplable basis for the

expression of our opinion

7. In our opinion, the financial statements menlioned above are a just and honest
reflection in all materially relevant aspects of the financial position of RAVE — Rede
Ferrovidria de Alfa Velocidade, S.A. at 31 st December 2007, as well as the result of
operalions in the financial year ending on thal datle, in accordance with generally
acceplable accountancy procedures in Porfugal.

8. Without affecting our opinion as expressed in the previous paragraph, we would
like to draw altenlion to the following situations:
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- Conforme referido na alinea b) da nolte 3 do Anexo ao balanco e 3 - As referred fo in sub-paragraph b) of note 3 in the Notes to the Balance
demonsiracdo dos resultados, a rubrica do aclivo “Imobilizacbes incorporeas”, Sheel and the Profit and Loss Account, the assel calegory “Infangible Assets”
inclui 74.112.042 euros de imobilizacdes em curso, o que representa 86% do includes 74.112.042 Euros for assels underway, which represents 86% of the
fotal do activo liquido e que corresponde Ndo so 80s cusios dos projectos nel assel tolal and which corresponds nol only o the costs of projects carried
alé agora realizados, como fambem sos custos correntes de funcionamento oul so far but also o current company operaling costs. The recoverability of
da empresa. Naluralmente que 3 recuperabilidade dos referidos valores fhe amounts menlioned is dependent on the conlinuily and viabilily of the
depende da conlinuidade e da viabilidade do projecto que estd na origem project which led to the establishing of RAVE, which in accordance with the
da constlituicdo da RAVE, as quais, de acordo com as declaracdes publicas public declaralions made by government ministers, seems to be assured;

de responsaveis governamentais, parecem esltar asseguradas;

- Conforme referido na nola 16 do Anexo a0 balanco e 8 demonstracdo dos - As referred to in nole 16 in the Notes to the Balance Sheel and Profit and Loss
resultados, a rubrica do activo, “Imobilizacées financeiras — Partes de capilal Account, the assel category, “Financial Assels — Parts of Capital in Associate
em empresas 8ssociadas’, respeila as quantias entregues pela RAVE ao Companies”, relates fo the amounts given by RAVE o AVEP - Alla Velocidade §
AVEP - Alla Velocidade de Espanha e Portugal, (Agrupamento Europeu de de Espanha e Portugal, ([European Economic Interest Grouping for High \
Interesse Economico Alla Velocidade Espanha-Portugall, ndo tendo, até ao Speed Spain-Portugal Rail Link), which have not as yet been subject to any §
presente, sido objecto de qualquer ajustamento pelas razoes referidas na adjustment due fo the reasons referred fo in the note in question. \
mencionada nola. §

N

Lisboa, 14 de Marco de 2008 Lisbon, 14 March 2008
ALVES DA CUNHA, A. DIAS & ASSOCIADOS ALVES DA CUNHA, A DIAS & ASSOCIADQOS
Sociedade de Revisores Oficisis de Contas Represented by Jose Duarte Assuncao Dias

representada por Jose Duarte Assuncao Dias




CONTAS ACCOUNTS

RELATORIO € PARECER DO FISCAL UNICO

REPORT AND OFINION OF THE STATUTORY AUDITOR

I. Em cumprimento das disposicBes legais e eslatuldrias aplicaveis, o Fiscal Unico
emile o presente Relaldrio e Parecer sobre o Relatdrio de gesltdo e restantes
documenios de prestacdo de conles da RAVE — Rede Ferrovidria de Alla
Velocidade, S.A, apresentados pelo Conselho de Administracdo, relativamente ao
exercicio de 2007.

2. 0 Fiscal Unico, 3o longo do exercicio em andlise, scompanhou a gestdo da
empress, designadamente mediante contactos com o Conselho de Administacao,
bem como da leitura das actas das suas reunides. Dispos ainda dos elementos
que considerou necessarios e obleve do Conselho de Administracdo e dos
Servicos todos os esclarecimentos solicitados.

3. Em cumprimento do disposto no N2 2 do arligo 72 do Decrelto-Lei n2 323-H/2000
de |9 de Dezembro, diploma que criou 8 sociedade RAVE — Rede Ferrovidria de
Alla Velocidade, SA, e da alinea d) do n® | do Despacho do Ministro das Financas
e da Administracdo Publica de 30/ 11 /2004, o Fiscal Unico acompanhou ainda
3 execucdo orgcamental ao longo do ano tendo emilido os correspondentes,
relattrios timestrais, os quais, juntamente com os relaldrios do Conselho de
Adminishracao, foram enviados aos Gabinetes dos Senhores Ministros de Eslado
e das Financas e das Obras Publicas, Transportes e Comunicacoes.

4. Com base no trabalho desenvolvido, o Fiscal Unico considera que o Relatdrio do

Conselho de Administracdo e as Contas (Balanco em 31 de Dezembro de 2007,
Demonstracao dos resultados por naturezas, Demonstracdo dos fluxos de caixa
e os corespondentes Anexos), s80 sdequados 8 compreensao da situacdo
pahlimonial da empresa no fim do exercicio e @ forma como se desenrolou 3

aclividade, a qual continua ainda em fase de estudos e projectos.

I.In compliance with the relevant legal and sltalutory requirements, the official

auditor is issuing this report on the Management Report and other accountancy
documents for RAVE — Rede Ferrovidria de Alla Velocidade, S.A,, presented by the
Board of Direclors, for the financial year of 2007.

2. Throughout the year, the suditor accompanied the management of the companuy,

more specifically through confaclts with the Board of Directors and by reading
fhe minutes of the board’'s meetings. The auditor also had access o material
considered necessary and all requests for clarification were mel by the Board of
Directors and administrative services.

3. In compliance with the slipulations of point N2 2 of article 7 of Law-Decree n®

323-H/2000 of ISth December, a bill which eslablished RAVE — Rede Ferrovidria
de Alta Velocidade, SA, and sub-paraaraph d) of point n® | of the Ministy of
Finances and Public Administralion Ruling published on 30/ 11 /2004, the auditor
also accompanied the execulion of the budget throughout the year, issuing the
corresponding quarterly reports, which together with the reports of the Board of
Directors, were sent to the offices of the Ministers of State and Finances and Public
Works, Transport and Communicalions.

4. Based on the work carried oul, the statutory auditor considers thal the Board of

Directors’ Report and Accounts (Balance at 31 st December 2007, the Profit and
Loss Account, cash flow charts and the corresponding Notes), are suitable for an
appreciation of the company’s financial position at the end of the financial year
and the way in which work was carried oul, which is slill al the study and project
stage.




5.Na presente dala emilimos o Relaldrio anual de fiscalizacdo bem como a

Cerlificacdo Legal das Contas.

6. 0 Fiscal Unico manifesta o seu apreco pela colaboracdo recebida do Conselho
de Administracdo e dos Servicos.

Face ao acima referido, o Fiscal Unico e de parecer que estdo reunidas as condicdes
para que a Assembleia-Geral da RAVE — Rede Ferrovidria de Alla Velocidade, SA,
aprove:

a) O Relstario do Conselho de Administracdo e as Contas do exercicio de
2007;

b) A proposta de splicacdo de resullados formulada pelo Conselho de
Administracdo no seu relstario.

Lisboa, 14 de Marco de 2008
0 FISCAL UNICO
ALVES DA CUNHA, A. DIAS & ASSOCIADOS

Sociedade de Revisores QOficiais de Contas
representada por Jose Duarte Assuncado Dias

5. We are today issuing the annual audit report and the legal cerlification of the

accounts

6. The slalutory suditors would like fo express their thanks for the assistance given
by the Board of Direclors and administralive services.

In light of the above, the stalulory auditor is of the opinion that the necessary
conditions are mel for the RAVE — Rede Ferrovidria de Alla Velocidade, S.A., General
Assembly to approve:
a) The Board of Directors’ Report and Accounts for the financial year of 2007;
b) The proposal for the diskibution of profits formulated by the Board of Directors
and in their report
Lisbon, 14 March 2008

THE STATUTORY AUDITORS

Alves da Cunha, A. Dias & Associados
Represented by Jose Duarte Assuncao Dias
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