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At the date of this report, 18 July 2024, the composition of the Governing Bodies was as follows: 
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Robust Telco Performance, with positive trends in both B2C and B2B 

Media & Entertainment weaker than expected yoy due to fewer blockbuster movies in theatres  

• Consolidated Revenue increased by 5.2% yoy in 1H24, led by solid performance in Telco core business, up 5.8% yoy; 

• EBITDA AL up by 5.0% in 1H24 to 311.9 million euros, with growth in Telco EBITDA AL of 6.0%; 

• EBITDA growth of 5.5% in 1H24 to 372.1 million euros, with Telco EBITDA up by 6.5%; 

• EBITDA AL – CAPEX up 24.5% to 126.8 million euros; 

• Underlying FCF growth of 34.2% yoy to 110.8 million euros;  

• FCF boosted by operational performance and non-recurrent effects of 103.9 million euros; 

   

Strategic execution and operational discipline are driving best in class service quality and customer experience. Recognized once again 
as the best mobile network in Portugal, our 5G coverage reached over 96.5% of the population, and we continued to expand our fixed 
next generation footprint reaching 5.57 million homes by the end of 1H24, 78% of which with FttH access technology.   

Total Telco RGUs posted healthy growth with 128k net additions, reaching 11.142 million, with particular focus again on net growth 
in post-paid mobile services.  Convergent offers remain a key driver of customer choice, representing 70.1% of residential customer 
connections by the end of 1H24. Our B2B division recorded strong operational momentum during the first half of the year, particularly 
in the larger corporate space. 

Along with the rest of the Portuguese market, our cinema operation had a lower than expected attendance yoy due to the fewer 
number of blockbuster movies in 2Q24, mostly explained by delays to launches of major films, and by the fact that 1H23 had also 
been very strong in terms of attendance. As a result, financial performance in our Media and Entertainment division was negatively 
impacted, somewhat offsetting the strong performance in Telco in 1H24. 
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The Consolidated Financial Statements for 1H24 have been subject to a limited review. 

As from 1Q23 we started to focus our review of operational profitability on EBITDA AL, equivalent to pre IFRS16 EBITDA. As previously 
guided, we no longer include EBITDA in our summary financial statements however a table reconciling EBITDA with EBITDA AL is 
included below and all relevant lines are included in the Profit and Loss Statement. 
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Consolidated revenues in 1H24 grew by 5.2% yoy to 815.5 million euros, driven by strong Telco underlying operational performance 
and overshadowed by poorer than expected performance in our Audiovisuals and Cinema operations.  

Telco revenues were 5.8% higher yoy, reaching 789.6 million euros, with positive momentum across all business segments. Growth in 
B2C revenues amounted to 4.8% yoy, driven by core services growth, namely convergent and integrated RGUs, and continued 
improvement in value-mix and equipment sales. B2B revenues increased by 8.1% yoy to 177.1 million euros, with strong underlying 
performance, in particular in the Corporate segment which grew 10.4% yoy. Wholesale and Other revenues posted a 7.9% yoy increase 
to 53.4 million euros, led primarily by revenues from mass calling services.  

Audiovisuals and Cinema revenues posted a 5.7% decline yoy to 42.4 million euros in 1H24, impacted as explained before, by the 
lower number of blockbuster movies exhibited in theatres. Cinema revenues decreased 9.6% yoy, with ticket sales down by 13.9%. 
The postponement of strong movies in Portugal, such as "Inside Out 2", had a significant impact when compared with European 
markets where this film has already been launched and reached #1 in many markets. Expectations for 2H24 are better with a ramp-
up in blockbuster movie launches. 

 

 

 

Consolidated EBITDA AL for 1H24 increased 5.0% to 311.9 million euros, positively impacted by 6.0% yoy growth in Telco EBITDA AL, 
and negatively impacted by 13.0% decline in Audiovisuals & Cinema EBITDA AL.  Consolidated OPEX AL increased by 5.3% yoy to 503.6 
million euros, combining a 5.6% increase in Telco OPEX AL to 492.1 million euros and a 1.6% decrease in Audiovisuals & Cinema OPEX 
AL to 28.2 million euros. 

Direct costs were Influenced by various factors. Positive traction in the B2B segment with increased operating activity is driving IT and 
Rental project costs up, along with cost of goods sold due to higher levels of resale revenues yoy.  In the A&C segment, the decrease 
in activity, as explained above, is also reflected in lower costs in this division.  

Non-Direct, operating and structure cost trends were negatively impacted by Supplies and external services, with energy costs rising 
yoy reflecting higher regulated energy prices in the Portuguese market. Leasing costs up by 8.4% due to a larger number of RAN sites 
shared and due to inflation related adjustments to Cellnex payments, capped at 2%. As a result of our ongoing transformation 
programme, we are achieving structural efficiencies that help to contain costs in some areas, such as call centre and customer related 
costs. 
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Consolidated Net Results in 1H24 amounted to 148.6 million euros, an increase of 68.1 million euros. The increase is explained by a 
combination of various factors: i) increase in EBITDA AL of 14.8 million euros as explained above; ii) increase in D&A of 10.3 million 
euros to 247.3 million euros; iii) increase in Net financial results of 10.8 million euros yoy to 40.3 million euros due to the higher 
interest rate environment yoy, a trend likely to stabilize in 2H24; iv) Positive one-offs recorded under non-recurrent costs/gains which 
included 22.5 million after taxes related with activity fees due to a favourable court ruling and a capital gain after tax of 30.6 million 
euros related with the sale of a small tower portfolio to Cellnex, as explained in the Free Cash Flow section. 

  

Total CAPEX excluding leasing contracts and other contractual rights decreased 5.2% yoy to 185.1 million euros, continuing the 
downtrend yoy of previous periods. With 5G population coverage at 96.5%, our intensive period of 5G network rollout is well behind 
us and leading to a decline in Telco CAPEX of 6.5% yoy to 174.2 million euros. Network expansion CAPEX fell 32.1% yoy, even with our 
ongoing expansion of FttH coverage which now stands at 78.0% of our total fixed NGN footprint of 5.57 million households. Customer 
related CAPEX was down by 2.2% yoy to 71.9 million euros. As a proportion of Telco Revenues, in 1H24, Technical CAPEX amounted 
to 13.0%, down from 15.1% in 1H23. 

 

Our solid operating performance and lower investment requirements drove an increase in Operating FCF of 38.4% to 136.9 million 
euros. Net working variation in the first half had a positive contribution of 13.1 million euros. Due to the globally higher interest rate 
environment, interest payments were higher yoy, amounting to 19.4 million euros in 1H24 vs 12.1 million euros in 1H23. 

Free Cash Flow was boosted by a few one-off effects, namely: i) Receival of 46.6 million euros related with activity fees due to the 
favourable court ruling as announced in 4Q23 and extended in 1Q24; ii) tower sale VAT and CIT payment in 1H23 of 18.0 million euros 
and iii) 57.3 million euros related to an additional small tower portfolio transferred to Cellnex, within the context of the deal 

announced originally in 2020 and extended in 2022. (links to market announcements 2020 and 2022  

Combining these movements, total Free Cash Flow increased by 150.1 million euros to 214.7 million euros, with underlying growth of 
34.2% to 110.8 million euros. 

In 1H24 NOS paid 179 million euros in dividends to shareholders (0.35 cents per share), in respect of FY23 results distribution and as 
approved by the AGM held in April 2024. 

 

 

https://www.nos.pt/content/dam/nos/institucional/investidores/investidores_en/press-releases-investidores/files/20200930_nos_execacordocellnexeng.pdf
https://www.nos.pt/content/dam/nos/institucional/investidores/investidores_en/press-releases-investidores/files/20221215_pr_nos_cellnexen.pdf
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At the end of 1H24, Net Financial Debt / EBITDA AL stood at 1.71x, well below our strategic funding target level of around 2x. Net 
Financial Debt amounted to 1,058 million euros with total Debt including lease contracts (according to IFRS 16) at 1,685 million euros.  
Available unissued commercial paper facilities of 313 million euros and Cash and Equivalents of 14 million euros provide a very 
comfortable liquidity position of 327 million euros. 

Average all-in cost of debt remained at approximately 4.1% in 1H24. At 30 June 2024, 26% of NOS’ debt was issued at fixed rate and 
an additional 36% was covered by interest rate collars. Total average maturity of debt at 30 June stood at 2 years and 6 months. 
Currently, more than 90% of NOS' total financial debt, is linked to ESG performance targets, reiterating our commitment to achieve 
NOS' global sustainability performance ambition. 
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On 12 April 2024, NOS’ held its Annual General Meeting. All points on the agenda were approved and as a result, NOS’ shareholders 
approved an ordinary dividend payment of 35.0c per share, confirming NOS’ strategic guidance of delivering a consistently attractive 
and sustainable level of shareholder remuneration. Payment of the total dividend was made on 24 April 2024. 

Upon payment of this dividend, NOS maintains a solid capital structure, remaining below its target net debt ratio of 2x NFD / EBITDA 
AL. NOS remains robustly positioned to meet future investments and committed to continuing to distribute an attractive level of 
dividends whilst maintaining a strategic focus on preserving a strong capital structure to support continued delivery of sustainable 
value creation for shareholders. 





 2.2 

Tangible assets 7  1,100,488  1,093,584  1,089,463  

Investment property 507  349  252  

Intangible assets 8  1,210,062  1,207,946  1,176,901  

Contract costs 9  160,762  158,406  158,291  

Rights of use 10  317,344  307,090  299,681  

Investments in jointly controlled companies and associated companies 11  28,435  29,440  34,595  

Accounts receivable - other 12  4,822  4,364  3,911  

Tax receivable 13  257  51  48  

Other financial assets non-current 14  5,674  6,028  6,725  

Deferred income tax assets 15  89,342  81,906  75,746  

Derivative financial instruments 16  13,060  5,583  6,906  

Inventories 17  68,788  48,215  45,734  

Accounts receivable - trade 18  298,011  340,780  308,347  

Contract assets 19  60,415  47,011  38,004  

Accounts receivable - other 12  21,036  38,594  24,323  

Tax receivable 13  6,011  37,050  27,919  

Prepaid expenses 20  63,328  44,425  51,641  

Derivative financial instruments 16 30  -  319  

Cash and cash equivalents 21  10,919  18,158  14,014  
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Share capital  22.1 855,168  855,168  855,168  

Capital issued premium 22.2 4,202  4,202  4,202  

Own shares 22.3 (15,109) (15,059) (15,002) 

Legal reserve 22.4 4,374  4,374  4,692  

Other reserves and accumulated earnings 22.4 (35,945) (41,578) (39,726) 

Net Income  80,461  180,995  148,555  

 

Non-controlling interests 23 6,370  6,585  6,661  

 

     

     

Borrowings 24  1,561,500  1,496,900  1,301,022  

Provisions 25  82,621  80,154  76,414  

Accounts payable - other 26  41,691  44,726  43,109  

Tax payable 13 42,623  44,009  38,738   

Derivative financial instruments 16  16  1,036  12   

Deferred income tax liabilities 15  8,006  5,498  8,196  

 

     

Borrowings 24  248,946  237,069  398,099  

Accounts payable - trade 27  233,290  243,991  184,622  

Accounts payable - other 26  35,095  50,349  35,259  

Tax payable 13  35,628  23,213  33,630  

Accrued expenses 29  234,561  203,943  241,454   

Deferred income 30  35,242  42,964  37,715  

Derivative financial instruments 16  551  441  -  
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Services rendered  359,420 708,756 374,313  743,558  

Sales  26,719 52,129 29,259  55,136  

Other operating revenues  7,652 14,310 8,650  16,816  

 31 

     

Wages and salaries 32 23,542 45,509 22,696  45,374  

Direct costs 33 89,024 170,623 90,087  177,229  

Costs of products sold 34 22,210 43,990 25,315  48,120  

Marketing and advertising  5,949 15,129 8,281  18,335  

Support services 35 22,602 46,635 22,686  45,269  

Supplies and external services 35 38,660 74,444 41,222  82,026  

Other operating losses / (gains)  266 555 238  399  

Taxes  8,945 17,961 10,154  19,320  

Provisions and adjustments 36 3,535 7,747 3,903  7,344  

Depreciation, amortization and impairment losses 7,8,9,10 & 37 116,611 237,016 124,992  247,320  

Restructuring costs 38 736 1,095 873  1,390  

Losses / (gains) on sale of assets, net  (256) (336) (34,175) (34,590) 

Other losses / (gains) non recurrent net 39 258 476 (7,020) (38,403) 

  

 

Net losses / (gains) of affiliated companies 11 & 40 (704) (3,234) (1,984) (4,680) 

Financial costs 41 15,504 27,384 18,795  39,143  

Net foreign exchange losses / (gains)  85 206 (76) (189) 

Net losses / (gains) on financial assets  1 5 9  (449) 

Net other financial expenses / (income) 41 932 1,905 850  1,821  

  

 

Income taxes 15 351 7,497 4,574  12,094  

 

     

NOS Group Shareholders  45,546 80,461 80,711  148,555  

Non-controlling interests 23 (6) 127 91  82  

     

Basic - euros 42 0.09  0.16  0.16  0.29  

Diluted - euros 42 0.09  0.16  0.16  0.29  
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Changes in the comprehensive income of entities accounting for equity 
method 

11 (11,873) (12,053) (284) 475  

Fair value of interest rate swap 16 2,931 1,952 594 2,526  

Deferred income tax - interest rate swap 16 (659) (439) (133) (568) 

Fair value of exchange rate forward 16 169 (343) (97) 289  

Deferred income tax - exchange rate forward 16 (51) 98 27 (81) 

Currency translation differences and others  (350) (335) 7 4  

 

 

     

NOS Group Shareholders  35,713 69,341 80,825 151,200  

Non-controlling interests 23 (6) 127 91 82  

   

       

 



 2.2 

Result appropriation 

Transfers to reserves - - - 3,334 - - - 221,230 (224,574) - - 

Dividends paid 22.4 (219,987) (219,987) 

Acquisition of own shares 22.3 - - (5,171) - 5,171 - - (5,171) - - (5,171) 

Distribution of own shares: 

Distribution of own shares - share incentive scheme 22.3 - - 5,919 - (5,919) (4,629) - 4,629 - - - 

Distribution of own shares - other remunerations 22.3 - - 111 - (111) - - 117 - - 117 

Share Plan - costs incurred in the period and others 46 - - - - - 2,751 - 8 - (8) 2,751 

Comprehensive Income - - - - - - 1,268 (12,388) 80,461 127 69,468 

Result appropriation 

Transfers to reserves - - - 318 - - - 180.677 (180.995) - - 

Dividends paid 22.4 - - - - - - - (178.958) - - (178.958) 

Acquisition of own shares 22.3 - - (4.261) - 4.261 - - (4.261) - - (4.261) 

Distribution of own shares: 

Distribution of own shares - share incentive scheme 22.3 - - 4.197 - (4.197) (3.277) - 3.277 - - - 

Distribution of own shares - other remunerations 22.3 - - 121 - (121) - - 113 - - 113 

Share Plan - costs of the plans paid in cash 46 - - - - - (1.180) - - - - (1.180) 

Share Plan - costs incurred in the period and others 46 - - - - - 2.867 - 6 - (6) 2.867 

Comprehensive Income - - - - - - 2.166 479 148.555 82 151.282 
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Collections from clients  912,223  974.135  

Payments to suppliers  (453,797) (438.010) 

Payments to employees  (57,955) (64.422) 

Receipts / (Payments) relating to income taxes  (10,477) (646) 

Other cash receipts / (payments) related with operating activities  (12,332) (9,920) 

 

    

    

Financial investments 14 600  550  

Tangible assets  470  70.680  

Interest and related income  3,640  4.520  

  

    

Financial investments 14 (617) (249) 

Tangible assets  (130,467) (114.882) 

Intangible assets and contract costs  (115,613) (122.047) 

  

 

    

    

Borrowings  584,800  217.700  

  

    

Borrowings  (425,800) (246.000) 

Lease rentals (principal)  (40,312) (44.175) 

Interest and related expenses  (30,989) (40.528) 

Dividends 22.4 (219,987) (178.958) 

Acquisition of own shares 22.3 (5,171) (4.261) 

  

 

Change in cash and cash equivalents (4)=(1)+(2)+(3)  (1,784) 3.487 

Effect of exchange differences  (2) (1)  

Cash and cash equivalents, net of bank overdrafts at the beginning of the year  8,079  8.490  
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Buildings and other constructions 2 - 50 2 - 50 

Technical equipment:   

Network Installations and equipment 7 - 40 7 - 40 

Terminal equipment 2 - 8 1 - 5 

Other technical equipment 1 - 16 1 - 16 

Transportation equipment 3 - 4 3 - 4 

Administrative equipment 2 - 10 2 - 10 

Other tangible assets 4 - 8 4 - 8 
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Telecom licenses 20 - 33 20 - 33 

Software licenses 1 - 8 1 - 8 

Content utilization rights Period of the contract Period of the contract 

Other 1 - 20 1 - 20 
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Reserves for plans of medium-term incentive  

Hedging reserves 

Own shares reserves 
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The Group's revenue is based on the five-step model established by IFRS 15: 
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US Dollar 1.1050 1.0705 

Angolan Kwanza  930.9625 913.8098 

British Pound 0.8691 0.8464 

Mozambican Metical 69.8700 67.7700 

Canadian Dollar 1.4642 1.4670 

Swiss Franc 0.9260 0.9634 

Real 5.3618 5.8915 

    

 

Angolan Kwanza 506.5327 910.0698 

Mozambican Metical 68.5700 68.2600 
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2.1   

Tangible assets 1,084,379 9,205 - 1,093,584 

Intangible assets 1,114,748 93,198 - 1,207,946 

Contract costs 158,406 - - 158,406 

Rights of use 272,228 34,862 - 307,090 

Investments in jointly controlled companies and associated companies 144,077 45,224 (159,861) 29,440 

Accounts receivable - other 13,076 3,173 (11,885) 4,364 

Deferred income tax assets 74,775 7,131 - 81,906 

Other non-current assets 11,720 291 - 12,011 

Inventories 47,607 608 - 48,215 

Account receivables 415,253 51,225 (40,093) 426,385 

Prepaid expenses 43,278 1,525 (378) 44,425 

Other current assets 35,027 2,023 - 37,050 

Cash and cash equivalents 17,359 799 - 18,158 

Share capital  855,168 78,925 (78,925) 855,168 

Capital issued premium 4,202 - - 4,202 

Own shares (15,059) - - (15,059) 

Legal reserve 4,374 2,697 (2,697) 4,374 

Other reserves and accumulated earnings (22,388) 49,319 (68,509) (41,578) 

Net income 171,661 18,608 (9,274) 180,995 

Non-controlling interests 6,585 - - 6,585 

Borrowings 1,468,909 39,875 (11,884) 1,496,900 

Provisions 73,182 6,972 - 80,154 

Other non-current liabilities 88,273 1,498 - 89,771 

Deferred income tax liabilities 5,487 11 - 5,498 

Borrowings 249,176 9,942 (22,049) 237,069 

Accounts payable 291,055 16,726 (13,441) 294,340 

Tax payable 22,186 1,027 - 23,213 

Accrued expenses 190,993 18,010 (5,060) 203,943 

Other current liabilities 38,129 5,654 (378) 43,405 
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Tangible assets 1,079,999  9,464  -  1,089,463  

Intangible assets 1,083,468  93,433  -  1,176,901  

Contract costs 158,291  -  -  158,291  

Rights of use 270,038  29,643  -  299,681  

Investments in jointly controlled companies and associated companies 149,105  45,350  (159,860) 34,595  

Accounts receivable - other 3,529  3,267  (2,885) 3,911  

Deferred income tax assets 69,461  6,285  -  75,746  

Other non-current assets 13,740  191  -  13,931  

Inventories 45,198  536  -  45,734  

Account receivables 365,377  39,290  (33,993) 370,674  

Prepaid expenses 50,236  1,406  (1)  51,641  

Other current assets 26,089   2,150   (1) 28,238   

Cash and cash equivalents 12,441  1,573  -  14,014  

Share capital  855,168  78,925  (78,925) 855,168  

Capital issued premium 4,202  -  -  4,202  

Own shares (15,002) -  -  (15,002) 

Legal reserve 4,692  2,697  (2,697) 4,692  

Other reserves and accumulated earnings (29,752) 67,820  (77,794) (39,726) 

Net income 141,379  7,258  -  148,637  

Non-controlling interests 6,579  -  -  6,579  

        

        

Borrowings 1,277,726  26,181  (2,885) 1,301,022  

Provisions 69,194  7,220  -  76,414  

Other non-current liabilities 81,859   -  -  81,859   

Deferred income tax liabilities 8,183  1  12  8,196  

Borrowings 407,703  9,187  (18,791) 398,099  

Accounts payable 218,239  13,025  (11,383) 219,881  

Tax payable 33,182  448  -  33,630  

Accrued expenses 227,083  18,647  (4,276) 241,454  

Other current liabilities 36,536  1,179  -  37,715  
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Services rendered 347,471 687,673 20,068 37,120 (8,119) (16,037) 359,420 708,756 

Sales 22,539 44,854 4,239 7,417 (59) (142) 26,719 52,129 

Other operating revenues 7,478 14,116 325 494 (151) (300) 7,652 14,310 

        

Wages and salaries 20,828 40,208 2,716 5,303 (2) (2) 23,542 45,509 

Direct costs 89,260 172,844 5,914 10,158 (6,150) (12,379) 89,024 170,623 

Costs of products sold 21,204 42,366 1,009 1,637 (3) (13) 22,210 43,990 

Marketing and advertising 7,870 19,424 1,049 1,675 (2,970) (5,970) 5,949 15,129 

Support services 22,695 46,742 614 1,318 (707) (1,425) 22,602 46,635 

Supplies and external services 36,098 69,560 1,059 1,574 1,503 3,310 38,660 74,444 

Other operating losses / (gains) 224 473 42 82 - - 266 555 

Taxes 8,929 17,921 16 40 - - 8,945 17,961 

Provisions and adjustments 3,659 7,906 (124) (159) - - 3,535 7,747 

Depreciation, amortization and impairment losses 109,541 223,248 7,070 13,768 - - 116,611 237,016 

Other losses / (gains), net 418 850 320 385 - - 738 1,235 

Net losses / (gains) of affiliated companies (842) (3,381) 138 147 - - (704) (3,234) 

Financial costs 15,306 26,696 198 688 - - 15,504 27,384 

Net foreign exchange losses / (gains) 87 238 (2) (32) - - 85 206 

Net losses / (gains) on financial assets (4) (7,035) 5 4 - 7,036 1 5 

Net other financial expenses / (income) 929 1,896 3 9 - - 932 1,905 

Income taxes 73 6,310 278 1,187 - - 351 7,497 
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Services rendered 366,133 724,687 16,353 35,349 (8,173) (16,478) 374,313 743,558 

Sales 26,378 48,813 2,926 6,412 (45) (89) 29,259 55,136 

Other operating revenues 8,145 16,131 405 685 100 - 8,650 16,816 

        

Wages and salaries 19,837 39,688 2,859 5,686 - - 22,696 45,374 

Direct costs 91,177 180,869 3,902 8,887 (4,992) (12,527) 90,087 177,229 

Costs of products sold 24,620 46,565 708 1,577 (13) (22) 25,315 48,120 

Marketing and advertising 10,807 23,340 507 1,013 (3,033) (6,018) 8,281 18,335 

Support services 22,757 45,405 698 1,425 (769) (1,561) 22,686 45,269 

Supplies and external services 39,637 76,283 896 2,182 689 3,561 41,222 82,026 

Other operating losses / (gains) 223 346 15 53 - - 238 399 

Taxes 10,132 19,274 22 46 - - 10,154 19,320 

Provisions and adjustments 3,872 7,377 31 (33) - - 3,903 7,344 

Depreciation, amortization and impairment losses 117,543 233,923 7,449 13,397 - - 124,992 247,320 

Other losses / (gains), net (40,259) (71,667) (63) 64 - - (40,322) (71,603) 

Net losses / (gains) of affiliated companies (2,001) (4,554) 17 (126) - - (1,984) (4,680) 

Financial costs 18,419 38,303 376 840 - - 18,795 39,143 

Net foreign exchange losses / (gains) (65) (181) (11) (8) - - (76) (189) 

Net losses / (gains) on financial assets 145 (313) - - (136) (136) 9 (449) 

Net other financial expenses / (income) 847 1,812 3 9 - - 850 1,821 

Income taxes 4,688 11,782 (250) 176 136 136 4,574 12,094 
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Other financial assets non-current (Note 14) 6,028 - - 6,028 - 6,028 

Derivative financial instruments (Note 16) - 5,583 - 5,583 - 5,583 

Accounts receivable - trade (Note 18) 340,780 - - 340,780 - 340,780 

Accounts receivable - other (Note 12) 31,361 - - 31,361 11,597 42,958 

Cash and cash equivalents (Note 21) 18,158 - - 18,158 - 18,158 

      

Borrowings (Note 24) - - 1,733,969 1,733,969 - 1,733,969 

Derivative financial instruments (Note 16) - 1,477 - 1,477 - 1,477 

Accounts payable - trade (Note 27) - - 243,991 243,991 - 243,991 

Accounts payable - other (Note 26) - - 94,871 94,871 204 95,075 

Accrued expenses (Note 29) - - 203,943 203,943 - 203,943 

        

 

 

            

Other financial assets non-current (Note 14) 6,725 - - 6,725 - 6,725 

Derivative financial instruments (Note 16) - 7,225 - 7,225 - 7,225 

Accounts receivable - trade (Note 18) 308,347 - - 308,347 - 308,347 

Accounts receivable - other (Note 12) 16,697 - - 16,697 11,537 28,234 

Cash and cash equivalents (Note 21) 14,014 - - 14,014 - 14,014 

      

Borrowings (Note 24) - - 1,699,121 1,699,121 - 1,699,121 

Derivative financial instruments (Note 16) - 12 - 12 - 12 

Accounts payable - trade (Note 27) - - 184,622 184,622 - 184,622 

Accounts payable - other (Note 26) - - 78,180 78,180 189 78,368 

Accrued expenses (Note 29) - - 241,454 241,454 - 241,454 
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Lands 519 - - - 519 

Buildings and other constructions 264,259 (1,352) (587) 6,442 268,762 

Basic equipment 2,909,175 23,154 (38,748) 53,766 2,947,347 

Transportation equipment 514 - - - 514 

Tools and dies 1,607 - - 102 1,709 

Administrative equipment 195,921 699 (1,729) 878 195,769 

Other tangible assets 44,162 78 (1) 139 44,378 

Tangible assets in-progress  53,438 61,492 - (54,946) 59,984 

  
    

Buildings and other constructions 159,518 6,909 (587) - 165,840 

Basic equipment 1,971,674 87,795 (38,681) (74) 2,020,714 

Transportation equipment 514 - - - 514 

Tools and dies 1,528 24 - - 1,552 

Administrative equipment 185,650 1,931 (1,689) - 185,892 

Other tangible assets 43,659 324 (1) - 43,982 

  

  

            

       
 

 

          
Lands 519 - - - 519 

Buildings and other constructions 281,666 - (656) 8,558 289,568 

Basic equipment 2,928,457 21,652 (12,730) 62,422 2,999,801 

Transportation equipment 512 - - - 512 

Tools and dies 1,688 - - 68 1,756 

Administrative equipment 147,071 592 (79) 756 148,340 

Other tangible assets 44,576 79 - 184 44,839 

Tangible assets in-progress  45,940 66,812 - (75,785) 36,967 

  

      
Buildings and other constructions 143,676 3,630 (419) (1) 146,886 

Basic equipment 2,027,478 76,375 (5,604) - 2,098,249 

Transportation equipment 511 - - 1 512 

Tools and dies 985 110 - - 1,095 

Administrative equipment 140,040 1,724 (49) - 141,715 

Other tangible assets 44,155 227 - - 44,382 
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• 

 

 

          
Industrial property and other rights 2,103,180 19,110 - 38,858 2,161,148 

Goodwill 641,400 - - - 641,400 

Intangible assets in-progress 27,217 42,787 - (45,239) 24,765 

  
        

Industrial property and other rights 1,559,907 54,932 - 1,218 1,616,057 

Intangible assets in-progress 2,332 - - (1,138) 1,194 

  

  

         

       

 

          
Industrial property and other rights 2,101,487 3,509 (655) 48,682 2,153,023 

Goodwill 641,400 - - - 641,400 

Intangible assets in-progress 27,190 43,189 - (44,885) 25,494 

  
        

Industrial property and other rights 1,561,149 81,155 (270) (1,254) 1,640,780 

Intangible assets in-progress 982 - - 1,254 2,236 
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o 

o 

o 

o 

o 

• 

• 

• 

 

  
Telco 564,799 564,799 

Audiovisuals 76,601 76,601 
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Discount rate (before taxes) 6.5% 9.1% 9.8% 

Assessment period 5 year 5 years 5 years 

EBITDA growth (2023-28)* 0.0% -3.8% 3.4% 

Perpetuity growth rate 2.0% 2.0% 2.0% 

* EBITDA = Operating Income + Depreciation, Amortization and Impairment Losses + Restructuring Costs + Losses / (Gains) on disposal of assets + Other Costs / (Gains) Non-Recurring 
(CAGR - average 5 years) 

 

      
Cost of attracting customers 623,472 33,767 657,239 

Costs of fulfilling customer contracts 286,840 15,400 302,240 

  
   

Cost of attracting customers 522,150 32,666 554,816 

Costs of fulfilling customer contracts 227,568 16,333 243,901 
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Cost of attracting customers 689,601 34,498 724,099 

Costs of fulfilling customer contracts 316,650 14,735 331,385 

 
   

Cost of attracting customers 587,925 33,679 621,604 

Costs of fulfilling customer contracts 259,920 15,669 275,589 

  

  

 
    

 

 

        

Telecommunications towers and rooftops 224,319 18,969 - 243,288 

Movie theatres 124,323 16,904 - 141,227 

Transponders 93,752 383 - 94,135 

Equipments 165,910 10,188 - 176,098 

Buildings 91,336 2,973 - 94,309 

Fibre optic rental 40,137 - - 40,137 

Stores 24,547 5,647 - 30,194 

Others 43,415 647 - 44,062 

  

 
Telecommunications towers and rooftops 69,950 10,188 (6) 80,132 

Movie theatres 97,322 4,295 - 101,617 

Transponders 74,552 3,254 - 77,806 

Equipments 119,138 8,108 - 127,246 

Buildings 66,151 4,282 - 70,433 

Fibre optic rental 35,068 1,525 - 36,593 

Stores 19,874 1,866 - 21,740 

Others 27,961 2,578 - 30,539 
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Telecommunications towers and rooftops 250,500 19,972 (1,569) 268,903 

Movie theatres 140,975 (2,757) - 138,218 

Transponders 94,135 182 - 94,317 

Equipments 187,931 7,488 - 195,419 

Buildings 94,753 874 - 95,627 

Fibre optic rental 40,141 - - 40,141 

Stores 31,055 1,977 - 33,032 

Others 46,970 1,170 - 48,140 

  
 

Telecommunications towers and rooftops 87,120 10,262 - 97,382 

Movie theatres 106,346 2,920 - 109,266 

Transponders 81,072 3,306 - 84,378 

Equipments 135,608 8,529 - 144,137 

Buildings 74,606 4,224 - 78,830 

Fibre optic rental 38,121 1,526 - 39,647 

Stores 23,568 1,874 - 25,442 

Others 32,929 2,105 - 35,034 

  

  
      

 

 

    

Finstar* 22,812 26,309 

Mstar  3,698 4,486 

Dreamia 1,544 1,670 

Other companies 1,386 2,130 

  

* Consolidated from Finstar and ZAP Media    
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Constitution of new companies (Note 40) 2,380 4,680 

Disposal of Big Picture 2 Films (Note 4) (50) - 

Dividends distribution (803) - 

Changes in equity (12,053) 475 

    

Sport TV* 81,581  47,757  48  106,093  23,197  192,206  (1,188) 25.00% 

Dreamia 963  12,952  7,146  4,029  2,740  17,229  (2,132) 50.00% 

Finstar 44,144  130,496  -  98,622  76,018  205,495  12,176  30.00% 

Mstar 871  22,476  -  13,355  9,992  27,591  5,796  30.00% 

Upstar 1,420  18,377  -  15,672  4,125  17,467  1,339  30.00% 

Dualgrid 4  258  -  174  88  575  7  50.00% 

Dreamia S.L. 15,190  1,156  6,551  2,319  7,476  2,307  47  50.00% 

BrightCity S.A. 61  1,015  -  894  182  1,388  7  50.00% 

CEiiA** 24,809  28,080  13,475  34,731  4,683  21,813  (2,859) 16.20% 

  

Sport TV* 11,246  37,753  -  23,328  25,671  99,640  2,474  25.00% 

Dreamia 856  12,772  7,261  3,325  3,042  8,654  303  50.00% 

Finstar 45,128  144,142  25,260  76,369  87,641  67,198  10,161  30.00% 

Mstar 1,108  27,591  -  15,013  13,686  14,475  2,994  30.00% 

Upstar 1,367  14,325  -  10,062  5,630  8,281  1,399  30.00% 

Dualgrid 3  466  -  361  108  303  21  50.00% 

Dreamia S.L. 15,304  1,331  6,648  2,494  7,493  1,134  18  50.00% 

BrightCity S.A. 68  1,368  474  1,093  (131) 459  (331) 50.00% 

CEiiA** 24,809  28,080  13,475  34,731  4,683  21,813  (2,859) 16.20% 
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ZAP Media 17,850 8,389 88 16,302 9,849 15,143 624 

 

 

  

Accounts receivable 27,234 4,392 13,011 3,939 

Advances to suppliers 11,597 - 11,537 - 

  

Impairments of other receivables (237) (28) (225) (28) 

  

       

• 

• 

• 
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Increases (Note 36) 63 47 

Reductions (Note 40) (854) - 

Utilizations, transfers and others (119) (59) 

  

 

 

 

        

Tax procedings - 44,009 - 38,738 

Debt regularization 51 - 48 - 

        

Value-added tax (VAT) 5,971 19,291 4,668 27,306 

Income taxes 31,063 - 23,237 - 

Personnel income tax witholdings - 1,715 - 2,503 

Social Security contributions - 2,056 - 3,720 

Others 16 151 14 101 

          

• 
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Estimated current tax on income (19,011) (27,505)  

Payments on account 48,129 48,152 

Withholding income taxes 1,011 1,667 

Others 934 923 

  

    

 

  

  

TechTransfer Fund 1,355 1.530 

Didimo 1,415 1.415 

Seems Possible 1,200 1.200 

Reckon.ai 854 1.004 

SkillAugment 175 547 

MindProber  500 500 

Others 529 529 
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• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 
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Impairment of other receivable 9,288 (2,195) - 7,093 

Inventories 2,579 188 - 2,767 

Other provisions and adjustments 39,761 330 - 40,091 

Intragroup gains 26,851 (123) - 26,728 

Liabilities recorded as part of the allocation of fair value to the liabilities 
acquired in the merger operation 

4,865 (170) - 4,695 

Assets recognized under application of IFRS 16  6,160 1,646 - 7,806 

Derivatives 50 14 98 162 

Revaluations of assets as part of the allocation of fair value to the assets 
acquired in the merger 

2,235 (86) - 2,149 

Derivatives 2,487 31 439 2,957 

Others 2,785 115 - 2,900 

    

 

        

Impairment of other receivable 7,209 1,434 - 8,643 

Inventories 4,453 484 - 4,937 

Other provision and adjustments 40,969  (1,889) - 39,080 

Intragroup gains 19,522 3,561 - 23,083 

Assets recognized under application of IFRS 16  9,395  (9,395) - - 

Derivatives 358  (274)  (81) 3 

Revaluations of assets as part of the allocation of fair value to the assets 
acquired in the merger 

2,361  (86) - 2,275 

Liabilities recognized under applicaton of IRS 16 - 2,558 - 2,558 

Derivatives 1,267  (191) 568 1,644 

Others 1,870  (151) - 1,719 
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Income before taxes 45,891 88,085 85,376 160,731 

Statutory tax rate 22.5% 22.5% 22.5% 22.5% 

Permanent differences (121) (768) (5,642) (5,935) 

Tax benefits (10,485) (12,131) (13,235) (23,619) 

State surcharge 2,106 3,392 2,315 7,228 

Autonomous taxation 120 264 200 421 

Others (1,594) (3,079) 1,727 (2,165) 

Effective Income tax rate 0.8% 8.5% 5.4% 7.5% 

Income tax 2,413 7,122 8,526 3,885 

Deferred tax (2,062) 375 (3,952) 8,209 
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Equity method (Note 40) (704) (3,234) (1,984) (4,680) 

Reinvestment of capital gains i) - - (24,128) (24,128) 

Others 165 (179) 1,035 2,430 

 22.5% 22.5% 22.5% 22.5% 

 

 

 

 

  

Interest rate derivatives 557,500 - 5,386 - 1,036 

Exchange rate derivatives 19,916 - 197 441 - 

 

    

 

 

  

Interest rate derivatives 557,500 - 6,888 - 12 

Exchange rate derivatives 20,093 319 18 - - 
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Fair value interest rate derivatives 10,947  -  1,952  12,899  

Fair value exchange rate derivatives (95)  62  (343) (376) 

Deferred income tax liabilities (2,487)  (31) (439) (2,957) 

Deferred income tax assets  50 14  98  162  

   
    

 

Fair value interest rate derivatives 4,350  -  2,526  6,876  

Fair value exchange rate derivatives (244) 292  289  337  

Deferred income tax liabilities (1,267) 191  (568) (1,644) 

Deferred income tax assets  358  (274) (81) 3  

  

 

 

 
 

    

Telco 63,317 62,633 

Audiovisuals 608 536 

Telco 

 

 
 

Increase and decrease - Cost of products sold (Note 34) 872 1,868 

Utilizations / Others  (214)  (143) 
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Trade receivables 486,090 448,666 

Unbilled revenues 68,031 65,465 

Impairment of trade receivable (213,341) (205,784) 

 

 

Increases and decreases (Note 35) 9,066 7.056 

Penalties 3,678 5.744 

Utilizations / Others (12,744) (20.357) 
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Costs related to specific corporate projects 14,248 13,219 

Programming costs i) 9,617 10,612 

Repair and maintenance  1,817 3,922 

Insurance 1,450 2,256 

Costs of litigation procedure activity ii) 2,707 2,166 

Taxes - 1,454 

Advertising  374 924 

Others iii) 14,212 17,088 

  

  

 

 

 

 

 
  

Cash 887 820 

Current deposits 9,785 8,937 

Term deposits 7,486 4,257 

Bank overdrafts (Note 25) 9,668 2,038 
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Sonaecom, SGPS, S.A. 192,527,188 37.37% 192,527,188 37.37% 

ZOPT, SGPS, SA 134,322,269 26.07% 134,322,269 26.07% 

Mubadala Investment Company 25,758,569 5.00% 25,758,569 5.00% 

• 

• 

 

• 

• 
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Acquisition of own shares 1,234,638 5,171 

Distribution of own shares - share incentive scheme  (1,466,630) (5,919) 

Distribution of own shares - other remunerations  (27,625) (111) 

Acquisition of own shares 1,212,419 4,261  

Distribution of own shares - share incentive scheme  (1,072,203) (4,197) 

Distribution of own shares - other remunerations  (31,395) (121) 
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NOS Madeira 5,432 190 (6) 5,616 

NOS Açores 819 (63) (2) 754 

  

NOS Madeira 6,006 241 (4) 6,243 

NOS Açores 579 (159) (2) 418 

 

 

Debenture loan 75,000 350,000 60,000 340,000 

Commercial paper 67,600 601,000 252,800 412,500 

Bank overdrafts 9,668 - 2,038 - 
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Receipts from loans - 50,000   167,700 - 217,700  

Payments of loans -  (75,000)  (171,000)  (44,175) (290,175) 

Variation of bank overdrafts  (7,630) - - - (7,630) 

Payments of interests and commissions  (49)  (10,109)  (13,124)  (16,631) (39,913) 

Loans commissions - 254 1,146 - 1,400 

Interest paid (Note 40) 49 9,480 12,901 16,631 39,061 

Leases (Note 10) - - - 28,906 28,906 

Deferred income from locations (Note 7) - - - 15,803 15,803 

 

• 

• 

• 

• 

• 

• 

• 
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Until 1 year 111,908 109,472 

Between 1 and 5 year 296,689 317,650 

Over 5 years 391,690 391,779 

Future financial costs (leases) (173,825) (191,905) 

 

 

  
Until 1 year 79,379 77,332 

Between 1 and 5 years 190,875 221,354 

Over 5 years 356,208 328,310 
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Debenture loan 78,743 349,008 - 63,369 339,007 - 

Commercial paper 69,279 600,809 - 255,360 412,351 - 

Bank overdrafts 9,668 - - 2,038 - - 

Leases 79,379 190,875 356,208 77,331 221,354 328,310 

  
 

        

 

  

Litigation and other - i) 30,345 28,603 

Dismantling and removal of assets - ii) 22,254 22,846 

Contingent liabilities - iii) 22,908 22,908 

Contingencies - other - iv) 4,647 2,057 
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Litigation and other 32,158 2,635 (2,645) 1,387 33,535 

Dismantling and removal of assets 22,294 560 - - 22,854 

Contingent liabilities 22,908 - - - 22,908 

Contingencies - other 3,907 1,095 - (1,678) 3,324 

    
 

  

  

Litigation and other 30,345 1,415 (587) (2,570) 28,603 

Dismantling and removal of assets 22,254 599 - (7) 22,846 

Contingent liabilities 22,908 - - - 22,908 

Contingencies - other 4,647 1,376 - (3,966) 2,057 

  

 

 

  

Provisions and adjustments (Note 36) (1,377) 241 

Other losses / (gains) non-recurrent (Note 38) 1,095 1,376 

Interests - dismantling 560 599 

Other 1,367 587 
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Contractual rights 44,726 43,109 

Fixed assets suppliers 34,701 20,537 

Contractual rights 2,881 3,767 

Advances from customers 204 189 

Advances on investment subsidies 7,470 5,192 

Others 5,093 5,574 

  

 
   

 

 

 

 

Accounts payable (Note Error! Reference source not found. and Error! Reference source not found.) 86.002 77.069 

Anticipated by suppliers 60.274 46.548 
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Invoices to be issued by operators i) 43,161 46,240 

Investments in tangible and intangible assets 30,778 33,186 

Advertising  19,591 24,963 

Professional services 20,580 24,028 

Vacation pay and bonuses  24,956 20,784 

Fees (Anacom + Cinema Law) ii) - 16,630 

Content and film rights  13,412 14,475 

Costs related to specific projects of business customers  16,475 17,186 

Programming services 9,278 12,602 

Energy and water 6,168 8,692 

Comissions 5,349 6,266 

Costs of litigation procedure activity 4,108 4,230 

Maintenance and repair 2,664 2,728 

Other accrued expenses 7,423 9,444 

 
 

  

Advanced billing 42,964 - 37,715 - 
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Communications service revenues i) 335,335 663,742 349,348 693,634 

Revenue distribution and cinematographic exhibition ii) 11,184 20,254 7,462 17,530 

Advertising revenue iii) 4,873 9,314 6,327 11,388 

Production and distribution of content and channels iv) 5,865 11,291 6,166 12,348 

Others 2,163 4,155 5,010 8,658 

Telco v) 22,529 44,832 26,361 48,784 

Audiovisuals and cinema exhibition vi) 4,190 7,297 2,898 6,352 

Telco 7,478 14,116 8,145 16,131 

Audiovisuals and cinema exhibition 174 194 505 685 
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Remuneration 17,809 34,494 16,380 33,628 

Social taxes 4,599 9,097 4,821 9,559 

Social benefits 555 1,043 632 1,178 

Other 579 875 863 1,009 

 

 

  

Exhibition costs 48,319  93,509  45,403 89,214 

Costs related to corporate customers services  14,298  26,025  17,668 36,221 

Traffic costs  18,157  34,957  17,206 33,289 

Capacity costs 5,079  10,069  5,687 11,083 

Shared advertising revenues  3,171  6,063  4,123 7,422 

  

    

  

Costs of products sold 21,773 43,118 24,847 46,252 

Increases / (decreases) in inventories impairments (Note 17) 437 872 468 1,868 
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Administrative support and others 9,843 19,548 10,484 20,603 

Call centers and customer support 8,732 18,141 8,101 16,445 

Information systems 4,027 8,946 4,101 8,221 

Maintenance and repair 16,186 28,618 12,891 25,009 

Electricity  2,569 7,282 7,124 14,914 

Leasing of ducts and poles  6,607 13,038 6,869 13,363 

Professional services  2,163 4,358 2,101 4,425 

Installation and removal of terminal equipment 1,220 2,561 1,564 3,216 

Travel and accommodation 884 1,777 928 1,803 

Communications 709 1,432 659 1,333 

Other supplies and external services 8,322 15,378 9,086 17,963 

 

  

Provisions (Note 25) (669) (1,377) 78 241 

Impairment of account receivables - trade (Note 18)  4,189 9,066 3,826 7,056 

Impairment of account receivables - others (Note 12) 24 63 (1) 47 

Others (9) (5) - - 
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Buildings and other constructions 2,812 6,909 1,835 3,630 

Basic equipment 42,983 87,795 39,458 76,375 

Tools and dies 10 24 55 110 

Administrative equipment 944 1,931 856 1,724 

Other tangible assets 109 324 118 227 

Industrial property and other rights 27,471 54,932 40,516 81,155 

Contract costs 24,543 48,999 24,696 49,348 

Rights of use 17,736 36,096 17,456 34,746 

Investment property 3 6 2 5 

 

Personnel compensation (Note 25) 732 1,095 864 1,376 

Personnel costs related to non-recurrent projects 4 - 9 14 
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Legal processes - - 9,035 40,735 

  

    

Others 258 476 2,015 2,332 

 

 

      

Finstar 1,458 (1,063) (1,156)  (3,143) 

Mstar (1,312) (946) (522)  (817) 

Upstar (142) (512) (144)  (419) 

Dreamia 127 125 17  (126) 

Others 19 16 (179)  (175) 
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Borrowings 9,205 14,090 11,074 22,430 

Finance leases 7,573 15,001 8,377 16,631 

Derivatives - 50 - - 

Others 978 1,807 1,545 4,552 

Interest on late payments (778) (1,670) (948)  (1,900) 

Derivatives (725) (1,012) (1,084)  (2,253) 

Others (749) (882) (169)  (317) 

    

Comissions and guarantees 744 1,548 682 1,415 

Others 188 357 168 406 

  

    

 

Consolidated net income attributable to shareholders 45,546 80,461 80,711 148,555 

Number of ordinary shares outstanding during the period (weighted average) 515,161,380 513,245,651 508,772,770 508,867,711 

Basic earnings per share - euros 0.09 0.16 0.16 0.29 

Diluted earnings per share - euros 0.09 0.16 0.16 0.29 
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Tax authorities i) 33,392 35,651 

Others ii) 15,763 15,344 
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2.1   

Estimated cash-flows with the contract signed by NOS with the sports entities* 113.9 250.2 

NOS estimated cash-flows for the contracts signed by NOS (net amounts charged to the operators) and for the 
contracts signed by the remaining operators 

63.2 138.8 

* Includes direct broadcasts of games and channels, advertising and others.
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Sport TV 13,550 7,289 - 

Dreamia S.A. 1,453 1,428 - 

Dreamia Servicios de Televisión, S.L. 105 - 3,173 

Dualgrid - 88 - 

Finstar 13,280  (40) - 

Mstar  (467) - - 

Upstar  (17) 237 - 

Bright City S.A. 11 100 125 

Banco Bic Português, S.A. 204 - - 

Capwatt Services, S.A. 109 - - 

Centro Colombo Centro Comercial, S.A. 153 27 - 

Centro Vasco da Gama-Centro Comercial,S.A. 80 139 - 

Gaiashopping I- Centro Comercial, S.A. 98 497 - 

Modelo Continente Hipermercados, S.A. 1,104 49 - 

Norteshopping Centro Comercial, S.A. 499 417 - 

Universo IME, S.A. 398 - - 

SFS, Gestão e Consultoria, S.A. 5 265 - 

Sierra Portugal, S.A. 435  (1) - 

Sonae Investment Management-S.T.,SGPS,S.A. 121 - - 

MC Shared Services, S.A. 639 5 - 

The Editory Collections Hotel, S.A. 143 - - 

Worten - Equipamento para o Lar, S.A. 1,971 192 - 

Other related parties 1,221 87 - 
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Big Picture 2 Films (1) 15 934 - 

Sport TV (2) 28,861 33,371 - 

Dreamia Servicios de Televisión, S.L. - - 47 

Dreamia S.A. 2,445  (70) - 

Finstar 4,245 - - 

Upstar 10 63 - 

Dualgrid - 144 - 

Arrábidashopping - Centro Comercial, SA 6 122  

Banco Bic Português, S.A. 978 - - 

Cascaishopping Centro Comercial, S.A. 6 544 - 

Centro Colombo Centro Comercial, S.A. 9 929 - 

Centro Vasco da Gama Centro Comercial,S.A. 7 241 - 

Continente Hipermercados, S.A. 251 20 - 

Fashion Division, S.A. 356 - - 

Gaiashopping I Centro Comercial, S.A. 5 215 - 

Modalfa - Comércio e Serviços, S.A. 296 - - 

Modelo Continente Hipermercados, S.A. 2,591 73 - 

Norteshopping Centro Comercial, S.A. 7 910 - 

Pharmacontinente - Saúde e Higiene, S.A. 202 - - 

SC - Sociedade de Consultoria, S.A. 424 - - 

SDSR - Sports Division SR, S.A. 104 -  

SFS - Financial Services, IME, S.A. 379 - - 

SFS, Gestão e Consultoria, S.A. 10 218 - 

Sierra Portugal, S.A. 834 44 - 

Solinca Classic, S.A. 201 - - 

Sonae Arauco Portugal, S.A. 134 85  

Sonae Investment Management-S.T.,SGPS,SA 115 -  

Sonae MC - Serviços Partilhados, S.A. 2,217 1 - 

Worten - Equipamento para o Lar, S.A. 3,903 473 - 

Other related parties 1,318 407  
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Sport TV 3,759 5,381 - 

Dreamia S.A. 1,591  854  2,993  

Dreamia Servicios de Televisión, S.L. 59  -  274  

Dualgrid -  93  -  

Finstar 13,930  632  -  

Upstar (16) 64  -  

Bright City S.A. 245  -  132  

Banco Bic Português, S.A. 333 - - 

Centro Colombo Centro Comercial, S.A. 196 79 - 

Gaiashopping I- Centro Comercial, S.A. 107 106 - 

Modelo Continente Hipermercados, S.A. 998 52 - 

Norteshopping Centro Comercial, S.A. 128 10 - 

Fashion Division, S.A. 127 - - 

Universo IME, S.A. 211 - - 

Sierra Portugal, S.A. 387 - - 

Sonae Investment Management-S.T.,SGPS,S.A. 139 - - 

MC Shared Services, S.A. 641 72 - 

The Editory Collections Hotel, S.A. 208 - - 

Worten - Equipamento para o Lar, S.A. 1,568 555 - 

Other related parties 1,466 42 -
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Sport TV (2) 24,107 34,252 - 

Dreamia Servicios de Televisión, S.L. - - 48 

Dreamia S.A. 2,152  (138) - 

Finstar 4,840 - - 

Upstar 13 59 - 

Dualgrid 1 152 - 

Bright City S.A. 1 158 10 

Banco Bic Português, S.A. 923 - - 

Capwatt Services, S.A. 145 - - 

Cascaishopping Centro Comercial, S.A. 6 493 - 

Centro Colombo Centro Comercial, S.A. 35 1,199 - 

Centro Vasco da Gama Centro Comercial,S.A. 7 574 - 

Continente Hipermercados, S.A. 246 15 - 

Fashion Division, S.A. 112 - - 

Gaiashopping I Centro Comercial, S.A. 5 339 - 

Maiashopping Centro Comercial, S.A. 5 143 - 

Modelo Continente Hipermercados, S.A. 2,779 113 - 

Norteshopping Centro Comercial, S.A. 9 815 - 

Pharmacontinente - Saúde e Higiene, S.A. 212 - - 

Universo IME, S.A. 308 - - 

SFS, Gestão e Consultoria, S.A. 3 118 - 

Sierra Portugal, S.A. 847 28 - 

Solinca Classic, S.A. 233 - - 

Sonae Arauco Portugal, S.A. 107 61 - 

MC Shared Services, S.A. 1,904 - - 

The Editory Collections Hotel, S.A. 247 - - 

Worten - Equipamento para o Lar, S.A. 2,451 270 - 

Other related parts 1,809 402 - 

(1) Company ceased to be a related party in June 2023, due to the disposal of the shareholding in the company. 
(2) In the semester ended on 30 June 2024, the amount related to Sales and Services Rendered  includes about 23 million euros (30 June 2023: 28 million euros), which are not recorded 

in the consolidated accounts under Sales and Services Rendered, since it is related to the agreement celebrated with the operators, which configures a sharing of costs and benefits, 

therefore the compensation of the revenue is made with the expenses with the clubs (Note 43.2). 
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Plan 2022 1,258,598 

Plan 2023 1,126,898 

Plan 2024 1,265,329 

Awarded - - - 1,161,609 1,161,609 

Vested (1,059,516) (7,976) (3,536) (1,175) (1,072,203) 

Cancelled/Elapsed/Corrected (1) (366,553) 102,378 91,834 104,895 (67,446) 

(1) Refers mainly to correction made for dividends paid, exit of employees not entitled to the vesting of shares and other adjustments resulting from the way the shares are vested.

Costs recognized in previous years related to plans as at 31 December 2023 7,099 

Costs of plans vested in the period  (3,277) 

Cost of plans paid in cash  (1,180) 

Costs incured in the period and others 2,867 
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LIMITED REVIEW REPORT ON CONDENSED CONSOLIDATED FINANCIAL 
STATEMENTS 
(This report is a free translation to English from the original Portuguese version. In case of 
doubt or misinterpretation the Portuguese version will prevail.) 

 
Introduction 
We have performed a limited review of the accompanying condensed consolidated 
financial statements of NOS, SGPS, S.A. (the Group), which comprise the condensed 
consolidated statement of financial position as of 30 June 2024 (that presents a total of 
3,362,820 thousand Euro and total equity attributable to the shareholders of 957,889 
thousand Euro, including a consolidated net profit attributable to the shareholders of 
148,555 thousand Euro), the condensed consolidated statements of income, 
comprehensive income, changes in equity and cash flows for the 6 month period then 
ended, and notes to these condensed consolidated financial statements. 

Management’s responsibilities 
Management is responsible for the preparation of this condensed consolidated financial 
statements in accordance with IAS 34 – Interim Financial Reporting as adopted by the 
European Union, and for the implementation and maintenance of an appropriate internal 
control system to enable the preparation of condensed consolidated financial statements 
that are free from material misstatement, whether due to fraud or error.  

Auditors’ responsibilities 
Our responsibility is to express a conclusion on the accompanying condensed 
consolidated financial statements. Our work was performed in accordance with the 
international standards on review engagements and further technical and ethical standards 
and guidelines issued by the Portuguese Institute of Statutory Auditors (“Ordem dos 
Revisores Oficiais de Contas”). These standards require that we conduct the review in 
order to conclude whether anything has come to our attention that causes us to believe 
that the condensed consolidated financial statements are not prepared in all material 
respects in accordance with the IAS 34 – Interim Financial Reporting as adopted by the 
European Union.  

A limited review of condensed consolidated financial statements is a limited assurance 
engagement. The procedures that we have performed consist mainly of making inquiries 
and applying analytical procedures and subsequent assessment of the evidence obtained. 
The procedures performed in a limited review are substantially less that those performed in 
an audit conducted in accordance with International Standards on Auditing (ISA). 
Accordingly, we do not express an audit opinion on these condensed consolidated 
financial statements. 
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Conclusion 
Based on the work performed, nothing has come to our attention that causes us to believe 
that the accompanying condensed consolidated financial statements of NOS, SGPS, S.A. 
on 30 June 2024, are not prepared, in all material respects, in accordance with the IAS 34 
– Interim Financial Reporting as adopted by the European Union. 

Other matters 
The consolidated financial statements for the year ended 31 December 2023 and the six-
month period ended 30 June 2023, which are presented for comparative purposes, have 
been audited and reviewed by another statutory auditor, who issued a Statutory and 
Auditors’ Report, dated 5 March 2024 for the financial year 2023 and a Limited review 
report dated 19 July 2023 for the six-month period ended 30 June 2023. Our acceptance 
as Statutory Auditors to perform the audit for the financial year commencing 1 January 
2024 occurred on 12 April 2024. 

 
18 July 2024 
 
 
SIGNED ON THE ORIGINAL 
  
KPMG & Associados  
Sociedade de Revisores Oficiais de Contas, S.A.  
(nr. 189 and registered at CMVM with the nr. 20161489) 
represented by 
Pedro Jorge Quental e Cruz 
(ROC nr. 1765 and registered at CMVM with the nr. 20161607) 
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