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preference corresponding to 5% of their emission value, 

of ordinary and preferred shares owners.

All ordinary shares and preferred shares, when they have 

Commercial Code, it will not be considered the votes from 

exceed one third of the total votes of the share capital.”

The Company has not established any mechanism that has 

free appraisal by the shareholders of the performance 

of members of the governing body or cause mismatch 

between the right to receive dividends or to subscribe for 

stakes.

rights concerning shares held by a shareholder with a common 

shares into ordinary shares so that each preferred share 

Introduction

This Corporate Governance report was prepared in accordance 

The reports follows the structure of Annex I of the previously 

A. Shareholder structure

I. Capital structure 

The capital structure (share capital, 

number of shares, distribution 

of capital by shareholders, etc.), 

including an indication of shares that 

are not admitted to trading, different 

classes of shares, rights and duties 

of same and the capital percentage 

that each class represents (Article 

245º-A/1, al. a). 

 

the capital of the company were converted into registered 
rd.

on the results of the company, being considered that 

the preferred shares, due to its nature, have a dividend 

Part 1

Mandatory information on shareholder structure, 
organisation and corporate governance. 

01



Important agreements to which the 

company is a party and that come 

into effect, amend or terminated 

in cases such as a change in the 

control of the company after a 

takeover bid, and the respective 

effects, except where due to their 

nature, the disclosure thereof 

would be seriously detrimental to 

the company; this exception does 

not apply where the company is 

information pursuant to other legal 

 

The Company is not a party to any agreement that will 

come into force, be amended or terminate in the event of 

a mere change in the Company’s controlling shareholder. 

with the banking system, in obedience to certain clauses 

same guarantees the solvency of the company.

the renewal or withdrawal of 

countermeasures, particularly those 

that provide for a restriction on 

the number of votes capable of 

being held or exercised by only one 

shareholder individually or together 

Pursuant to the provisions of the statutory amendment 

referred to in 1, the Board of Directors shall submit, every 

without aggravated quorum requirements for the quorum 

supplemented by law and in which all votes cast shall be 

decided an amendment to the bylaws that established that 

the votes cast by one shareholder, in his own name or as 

rights corresponding to shares owned by a shareholder that 

is subject to a common domain are also covered, and are 

Restrictions on the transfer of shares, 

such as clauses on consent for 

disposal, or limits on the ownership 

the shares other than the ones arising from the applicable 

 

Number of own shares, the 

percentage of share capital that 

it represents and corresponding 

percentage of voting rights that 

 

The company does not hold any own share. 

02
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Shareholders’ agreements that the 

company is aware of and that may 

result in restrictions on the transfer 

The company is not aware of any agreements signed by its 

shareholders.

II. SHAREHOLDINGS AND BONDS HELD 

Details of the natural or legal 

persons who, directly or indirectly, 

capital and votes attributed and the 

The shareholders with qualifying holding on 31 December 

06

07

ORDINARY 
SHARES

% ORDINARY 
SHARES

PREFERRED 
SHARES

% PREFERRED 
SHARES

% VOTING 
RIGHTS

Shares attributed to State 

   (Art. 20 CVM)
50,084,738 33.39% 148,888,866 49.47% 33.33%

33.39%

 - Portuguese Finance and Treasury Department

Shares attributed to Millenium BCP 

   (Art. 20 CVM)
12,709,636 8.47% 121,559,194 40.39% 29.77%

Novo Banco 27,556,665 9.16% 6.11%

Nova Expressão SGPS, S.A. 19,800,000 13.20% 1,348,000 0.45% 4.69%

Total Qualified Holdings 82,594,374 55,06% 299,352,725 99,46% 73,91%
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bonds held by members of the 

management and supervisory 

business relationships between the 

 

Special powers of the Board of 

Directors, especially as regards 

resolutions on the capital increase 

as to the allocation date, time period 

within which said powers may be 

carried out, the upper ceiling for the 

capital increase, the amount already 

issued pursuant to the allocation of 

powers and mode of implementing 

 

NUMBER OF 
ORDINARY 

SHARES

NUMBER OF 
PREFERRED 

SHARES

NUMBER  
OF BONDS

08

09 10

CORPORATE GOVERNANCE REPORT

219



Bylaws, for each share there is one vote. 

the company’s website, and interested shareholders may 

their right to vote.

The company’s bylaws do not contemplate any rules 

The company considers that it is in the best interest of its 

Details of the maximum percentage 

of voting rights that may be 

exercised by a single shareholder 

or by shareholders that are in any 

 

by a shareholder with a common domain, being limited 

B. Corporate Boards and Committees 

I. GENERAL MEETING 

 

Details and position of the members 

of the Presiding Board of the 

General Meeting and respective 

Besides the support of the secretary, the Chairman of the 

b) Exercising the right to vote 

vote, such as restrictions on voting 

or percentage of shares, deadlines 

for exercising voting rights, or 

attaching to securities are separated 

from the holding of securities 

 

11

12
13
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  second call; in the case of second call, if at least half  

 

  be approved by simple majority.

of one-third of the total votes corresponding to the share 

Details of shareholders’ resolutions 

association, may only be taken with 

those legally provided, and details 

14
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II. MANAGEMENT AND SUPERVISION (BOARD 

OF DIRECTORS, EXECUTIVE BOARD AND THE 

GENERAL AND SUPERVISORY BOARD)

Details of corporate governance 

 

that the Board shall meet ordinarily once a quarter.

of three members, one of whom shall serve as chair. The 

least every two months.

the appointment and replacement 

of members of the Board of 

and the General and Supervisory 

of the company’s bylaws, the Board of Directors should be 

the right to appoint one Director, as long as this minority 

less voted person, or in case of equal votes, the person on 

company business to increase the number of Directors, it 

more than the limit of twelve members for the Board of 

Board of Directors with regard to the number of Directors. 

Directors in a calendar year without good reason accepted 

absent, dismissed under the terms of the law, or who resign 

“The Board of Directors may delegate the day-to-day 

management of the company to one or more Directors or 

The company has not introduced any type of measure that 

the company in the event of a change of control or changes 

liable to impair the economic interest in the transmission 

performance.

15
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the General and Supervisory Board, 

where applicable, with details of the 

and maximum number of members, 

of effective members, date when 

 

for periods of 3 years renewable, being able to delegate 

BOARD  
OF DIRECTORS 

AND FUNCTION

EXECUTIVE 
COMMITTEE  

AND FUNCTION

DATE 
OF FIRST 

APPOINTMENT  

END OF
TERM OF 

OFFICE

 Chairman

Chairman

17
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of the independence of managers.

The company elected a Chairman of the Board of Directors 

It was considered that it would not be appropriate 

relevant curricular information 

of each member of the Board 

of Directors, the General and 

Distinction to be drawn between 

executive members, details of 

members that may be considered 

independent, or, where applicable, 

details of independent members of 

The independence criteria that served as a basis to the 

NON-
-EXECUTIVE

INDEPENDENT

 
Yes Yes

Diogo Francisco Bastos  
No -

 da Silva Coelho
Yes YES

Yes No*

No -

No -

Yes Yes**

 de Carvalho
Yes Yes
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Academic Qualifications

•

Lisbon

Lisbon

Professional Qualifications 

• Chairman of the Board of Directors of Tagusgás –  

 

 

 

 

 

 

 

 

 

 

 

 

• Coordinator of the Project Team for the follow-up of  

 

 

 

• Chairman of the Supervisory Board of CPF – Centro  

 

 

 

 

Álvaro João 
Duarte Pinto 
Correia 
Chairman
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Academic Qualifications

•  Degree in Economics by Nova University of Lisbon

Professional Qualifications 

•  

 

 

 

 

 and Economics 

 

  ∙

  ∙

  ∙

  ∙

  ∙

  ∙

  ∙

  ∙

  ∙

  ∙ Inapa Packaging, Lda.

  ∙

  ∙

 

Academic Qualifications

•

Professional Qualifications 

 

 

Diogo Francisco 
Bastos Mendes 
Rezende 

António Pedro 
Valente da Silva 
Coelho  
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Academic Qualifications

•  Diplom-Kaufmann academic degree from the University  

Professional Qualifications 

 

 

 

 

  ∙

  ∙

  ∙

  ∙

  ∙

Academic Qualifications

•

Professional Qualifications 

•  

 

 

  ∙

  ∙

  ∙

  ∙

  ∙

  ∙

  ∙

  ∙  Inapa Shared Center, Lda.

  ∙

Arndt Jost 
Michael 
Klippgen 

António José 
Gomes da Silva 
Albuquerque
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João Miguel 
Pacheco  
de Sales Luís

Frederico  
João de Moser 
Lupi 

Academic Qualifications

•  Degree in Economics by Nova University of Lisbon

 

Professional Qualifications 

 

 

 

 

 

 

 

  · Inapa Shared Center, Lda.

Academic Qualifications

•  

 

Professional Qualifications 

• Department of Planning and Control in Sorefame  

 

 

 

• Top manager of Private Banking in the South region of  

• Top manager of the brokerage business of  
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are accompanied by a curriculum vitae of the candidates, 

in order to assess the suitability of the members for 

to shareholders within the deadlines set forth in the law for 

to improve the performance and balance of the Board of 

Inapa’s strategic plan seeks to reconcile growth and 

of its plan.

family, professional or business 

relationships of members of the 

Board of Directors, the General 

and Supervisory Board and the 

with shareholders that are assigned 

of members of the Board of Directors with shareholders 

 

concerning the allocation of 

powers between the various 

or departments within the company, 

including information on delegating 

powers, particularly as regards the 

delegation of the company’s daily 

20

21

Gonçalo  
Cruz Faria  
de Carvalho

Academic Qualifications

•  

Professional Qualifications 

•  
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António Coelho (Chairman)

João Sales Luís

Gonçalo Faria de Carvalho

Chris Luyten Horácio Fonseca

General Meeting

Executive
Committee

Corporate 
Center

Audit
Committee

Belux Angola

Non-Executive

Álvaro Pinto Correia (Chairman*)
António Pedro Coelho
João Sales Luís
Gonçalo Faria de Carvalho
Arndt Klippgen

Executive

Diogo Rezende (Chairman**)
António Albuquerque
Frederico Lupi

Nuno Galvão Teles (Chairman)

Pedro Vilas Boas

Ana Rita Nóbrega Lima

Thomas Schimanowski

Alexander Herbst

Jürgen Luzar 

Achim Thörner

Afonso Chaby

Marc Gautier

Ginés Ramírez Ginés Ramírez

Hugo Rua

Suzi Matat

Diogo Rezende (Chairman)

António Albuquerque

Frederico Lupi

David Pedroso***

António Alvim

Carlos Jorge

Hugo Rua

Carlos Alves

Sofia Picoto

Gilbert Trepmann

Antoine Lequitte

Internal Auditing

Legal

IT

Strategy & IR

Accounting

Finance & Planning

Graphic

Office

Germany France Spain Portugal Turkey

Remuneration 
Commission Board of Directors
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Board of Directors and the provisions of paragraphs 3 and 

prejudice to the Board of Directors, in conformance with 

 

 - The day-to-day management of the Company;

 

 

  and control guidelines; 

 

 

  approval by the Board of Directors;

 

 

  control and risk management, for approval by the  

  Board of Directors;

 

  -term investment and development plans for approval  

  by the Board of Directors; 

 

 

  or less, per category of goods or services;

 

  agreements to fund the Company or subsidiary  

 

 

 

  including commercial paper programs, under the  

 

  of the company;

 

  longer than a year and a day to fund the Company  

  and its subsidiary companies and the issuing of  

  corporate bonds and commercial paper programs,  

  for which purpose binding the Company under any  

 

 

 

 

  best interest of the Company;

 - Purchasing, selling and pledging goods or assets  

 

  accordance with budgets approved by the Board of  

  Directors;

 - Purchasing, selling and pledging goods or assets  

 

  included in budgets approved by the Board of Directors  

 

  item;

 - Purchasing, selling or pledging shares in other  

 

 

 

  above which limit prior approval from the Board of  

  Directors shall be required;

 

 

  subordinate company.

 

 

 

 

 

  arbitrage proceedings;

 

 

 

  Company.

states that it is Inapa’s Board of Directors competence,  

 

 

 

  Code;

 

  to subsidiary companies;

 - Deliberate on the budget and plan for the Company  

  and its subsidiaries;

 

  or divestments on or by its subsidiaries;

 

  dominance stakes, as well as those subject to a special  

 

  subsidiaries or associate companies.
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and strategic goals are set, was discussed and approved by 

 

the Board of Directors has granted to the Chairman of the 

 

 

  other members of the Board of Directors regarding  

 

 

 

 

 

  towards the Chairman of the Board of Directors.

 

 - Ensuring due compliance with the law and the  

  provisions of the Bylaws;

 

 

  cash balances and stocks of any type of goods or assets  

  owned by the Company or held in lieu of security or in  

 

 

  conducive to appropriately represent its assets and  

  results;

 - Compiling, on an annual basis, an audit report on its  

 

  the annual report and accounts and proposals of  

  the Board of Directors, where it states its agreement  

 

 

 

 

  Shareholders, having a duty so to act, should its  

  Chairman fail to do so;

 

  the internal control system and the internal audit  

  system;

 

  shareholders, employees of the Company or other  

 

 

 

 

 

 

  oversee its independence;

 - Provide its previous opinion to any relevant business  

 

 

 

 

  which it may have become aware;

 

  to assist one or more of its members in the performance  

the work performed by the auditor. In case it considers 

In case it considers adequate its dismissal, it should propose 

The statutory auditor carries out work on the company every 
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  or error;

 

  the audit;

 

 

 

 

 

 

  including the oversight body, scope, planned audit  

 

 

  during the audit;

 

  including the supervisory body, on the most important  

 

  year;

 

  with relevant ethical requirements regarding  

 

  perceived as threats to independence.

rules on the functioning of the 

Board of Directors, the General 

and Supervisory Board and the 

the attendance report for each 

member of the Board of Directors, 

the General and Supervisory Board 

 

 

of the Board of Directors;

 

of the Board of Directors;

 

of the Board of Directors.

represented by a third party.

23
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  of its stakeholders. 

the Board of Directors, the General 

and Supervisory Board and the 

and details of the positions held at 

the same time in other companies 

within and outside the group, and 

other relevant activities undertaken 

by members of these boards 

Álvaro Pinto Correia 
(ceased functions due to incidental 
disability on March 23, 2018)

• Chairman of the Board of Directors 

• None

 

 

• Coordinator of the Project Team for the follow-up of  

 

 

 

 

Details of competent corporate 

boards undertaking the performance 

 

 

based on the following criteria that are stated in the 

 

  -annual plan;

 

  the pluri-annual plan;

24

25
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Arndt Jost Michael Klippgen

• None

 

António Pedro Valente da Silva Coelho

• None

 

João Miguel Pacheco de Sales Luís

• None

 

Gonçalo Cruz Faria de Carvalho

• None

• Consultor

management of the company and its subsidiaries. 
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Diogo Francisco Bastos Mendes 
Rezende

 - Inapa Packaging, Lda.

 - Bica Consult, Lda.

António José Gomes da Silva 
Albuquerque

 - Inapa Shared Center, Lda.

• None

Frederico João de Moser Lupi

 - Inapa Shared Center, Lda.

• None

Details of the committees created 

within the Board of Directors, the 

General and Supervisory Board 

applicable, and the place where the 

rules on the functioning thereof is 

which it has delegated the daily management of the company. 

27
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III. SUPERVISION (SUPERVISORY BOARD,  

THE AUDIT COMMITTEE OR THE GENERAL 

AND SUPERVISORY BOARD)

Details of the Supervisory Body 

General and Supervisory Board or 

where applicable, with details of the 

and maximum number of members, 

appointment, date of end of the 

reference to the section of the report 

where said information is already 

legal requirements, one of whom will act as Chairperson, 

 

Description of the powers of each 

of the committees established and a 

summary of activities undertaken in 

28

29

30

31
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on the functioning of the Supervisory 

General and Supervisory Board and 

where applicable, may be viewed, 

and reference to the section of 

the report where said information 

already appears pursuant to 

shareholders and anyone that is interested in the company’s 

website – www.inapa.com - or on its headquarters.

the attendance report for each 

member of the Supervisory Board, 

and Supervisory Board and the 

where applicable, and reference 

to the section of the report where 

said information already appears 

Details of the members of the 

Supervisory Board and the 

applicable, which are considered 

to be independent pursuant to 

to the section of the report where 

said information already appears 

member of the Supervisory Board, 

and Supervisory Board and the 

applicable, and other important 

curricular information, and reference 

to the section of the report where 

said information already appears 

FUNCTION DATE OF FIRST 
APPOINTMENT

DATE OF END OF 
TERM OF OFFICE

Chairman

32

33

34

35
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limited relevance of the corresponding costs and the fact 

safeguarded its independence.

body and, where appropriate, the 

IV. STATUTORY AUDITOR

Details of the statutory auditor and 

State the number of years that the 

statutory auditor consecutively 

carries out duties with the company 

PricewaterhouseCoopers.

Jorge Carlos Duarte Batalha Catulo represents the statutory 

Description of other services that 

the statutory auditor provides to the 

of the Supervisory Board, the 

and Supervisory Board and the 

applicable, indicating the positions 

held simultaneously in other 

companies inside and outside the 

group, and other relevant activities 

undertaken by members of these 

year, and reference to the section of 

the report where such information 

already appears pursuant to 

Directors.

 

 

 

 

 - Consultant

criteria applicable to the supervisory 

body for the purposes of hiring 

additional services from the external 

36

37

38

39

40

41
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V. EXTERNAL AUDITOR

Details of the external auditor 

appointed in accordance with 

represents same in carrying out 

these duties, and the respective 

State the number of years that the 

external auditor and respective 

partner that represents same 

in carrying out these duties 

consecutively carries out duties with 

PricewaterhouseCoopers.

 

Rotation policy and schedule of the 

external auditor and the respective 

partner that represents said auditor 

law.

Details of the Board responsible 

for assessing the external auditor 

and the regular intervals when said 

of the annual accounts.

Details of services, other than 

auditing, carried out by the external 

companies in a control relationship 

and an indication of the internal 

procedures for approving the 

recruitment of such services and a 

statement on the reasons for said 

Details of the annual remuneration 

legal entities in a control or group 

relationship to the auditor and other 

natural or legal persons pertaining 

to the same network and the 

percentage breakdown relating 

the purposes of this information, 

the network concept results 

COMPANY*

-

-

-

ENTITIES THAT ARE PART OF THE GROUP*

-

-

* Including individual and consolidated accounts.

42

43

44

45

46
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C. INTERNAL ORGANIZATION

I. ARTICLES OF ASSOCIATION 

represented and whichever the percentage of share capital 

call, if at least half of the share capital is represented, the 

II. REPORTING OF IRREGULARITIES

Reporting means and policy on 

the reporting of irregularities in the 

 

 1.  

 

 

 

  may have become aware being perpetrated in Inapa  

  

48

49

 

 

 

 

    the parent company, Directors or the management  

 

 

 

 

 

 

 

 

    Company;

 

 2.  

 

 

  urgency deemed necessary, to the Chairman of the  

 

 3.  

 

 

 

 4.  

 

 

 

  against him or her nor for any unfavourable treatment  

  towards him or her.
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the mechanisms and discusses adjustment to the needs of 

society and the group. 

 

Details, even including organisational 

functional dependency in relation to 

other boards or committees of the 

It should be highlighted that the internal auditor reports 

noted as areas with responsibility for risk control, the central 

at the level of the shared services centre.

 

to which the company is exposed in 

 

such, it acts as a link between the upstream paper producers 

companies and paper manufacturing industries, such as 

III. INTERNAL CONTROL AND RISK 

MANAGEMENT

Individuals, boards or committees 

responsible for the internal audit 

The Board of Directors approved the systems of internal 

control and risk management of the company and the 

the Board of Directors. 

Planning and control services of the group are responsible 

50

51

52

53
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Inapa is subject to the inherent risks of the economic sector 

price, short-term imbalances between demand and supply, 

the economy in general.

with its capacity to pass changes in the purchase price of 

The balance between supply and demand depends on a 

variety of factors, among which we highlight the trends 

increases on to its customers through the selling prices of its 

products, or the fees it charges for the services it provides, 

adversely impacted by such adverse trends, with the result 

that transport costs associated with its delivery services 

may increase and consequently adversely impact on the 

which stand out its systems, which introduce various levels 

of authority according to the margin generated by the 

emerging economies such as China and India and its impact 

performance.

structural changes in recent years, as a result of mergers 

moves may directly or indirectly impact the Company’s 

of its total turnover is originated in foreign markets, the 

countries where it operates, notwithstanding the fact that 

at once in every one of those markets.

turnover.

companies, Inapa’s performance depends on its ability to 

retain its customer base.

service levels, Inapa has been developing a customer 

complement its core business with a view to increasingly 

The impact on local economies of a downturn in the world 

in Europe. This insurance covers core countries of the 
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are subject to Board approval.

lead to a slowdown or fall in the paper demand, namely the 

if necessary to hire, the most competent and adequately 

constraints may not arise in that regard.

The balance reported in the consolidated accounts under 

arising from the conduct of its business, including legal 

proceedings which may have been ruled in favour of 

 

will be ruled in its favour or that any other such legal suits 

244



may be required to partly fund the envisaged investments 

risks, namely liquidity risk, interest rate risk, market risk on 

other risks.

adverse changes in market interest rates, such changes 

may, in turn, have an adverse impact on its performance, 

Finance Department strives to manage the impact of 

changing interest rates by monitoring market developments 

careful risk management methodologies to manage 

conducted by the Company and the companies it controls, 

to feature a large percentage of medium and long-term 

debt, with a maturity that adequately matches its ability 

it can be analysed the goodwill and intangible assets with 
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Description of the procedure 

monitoring, control and risk 

 

The monitoring, control and risk management is carried 

 

and risk management systems 

implemented in the company 

regarding the procedure for 

monitored by both the management and supervisory 

bodies, as well as by business units and the corporate centre. 

business units.

to collect data and relevant elements that make up Inapa’s 

internal risk management and control and monitored the 

mechanisms of control.

the services it renders or delays in providing such services, 

omissions, errors.

Those risks are monitored by the Company on an ongoing 

systems it implemented for that purpose, having also 

risks.

processing, which involves the storing and processing of 

has proven to be reliable, it is not possible to absolutely 

of a technological enhancement to such systems.

that have been implemented.

businesses and markets where it operates.

where it operates, including to follow environmental rules 

issued at an European level.

faults, or natural catastrophes that may cause damages to 

54

55

INAPA ANNUAL REPORT 2018

246



 

Data on the extent and deadline 

information received throughout 

the year or pending from preceding 

by email or phone, having answered all the requests in the 

same business day.

V. WEBSITE

 

Place where information on the 

company’s website www.inapa.com.

association and regulations on the 

company’s website www.inapa.com. 

57

58

IV. INVESTOR ASSISTANCE  
 

Department responsible for investor 

assistance, composition, functions, 

the information made available by 

 

 

 

  the corporate structure of the Company and  

 

  shareholders in conformance with the  

 

 

 

  probable calendar of the most relevant events of  

 • To provide investors, in due respect for applicable  

 

 

 

 

  three years, in Portuguese and English.

 

 

  Lisbon  - Portugal

59

60

61

56
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Place where information is available 

on the names of the corporate 

boards’ members, the Market 

structure, respective functions and 

company’s website www.inapa.com.

 

Place where the documents are 

accounts reporting, which should 

company events that is published 

at the beginning of every six 

months, including, inter alia, general 

meetings, disclosure of annual, 

Place where the notice convening 

the general meeting and all the 

information related thereto is 

Place where the historical archive 

on the resolutions passed at the 

company’s General Meetings, share 

capital and voting results relating 

to the preceding three years are 

D. REMUNERATION 

I. POWER TO ESTABILISH 

Details of the powers for establishing 

the remuneration of corporate 

boards, members of the executive 

committee or chief executive and 

 

The company considers its directors, according to paragraph 

62

63

64

65

66
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Pedro Manuel Macedo Vilas Boas

 

 of Economics and Business Sciences of the Portuguese  

 Catholic University

 

 

 School of Business and Economics

 

 

 School 

 

 

 BCP

 

Ana Rita Rodrigues Nóbrega de Lima 

 

 

III. REMUNERATION STRUCTURE

Description of the remuneration 

policy of the Board of Directors and 

Supervisory Boards as set out in 

II. REMUNERATION COMMITTEE

committee, including details 

of individuals or legal persons 

recruited to provide services to said 

committee and a statement on the 

independence of each member and 

 

Knowledge and experience in 

remuneration policy issues by 

members of the Remuneration 

Nuno Galvão Teles

• Law Degree by University of Lisbon

 

 of London

 

 

 responsible for the Commercial, Societary and Capital  

 markets areas

 

68

67

69

CORPORATE GOVERNANCE REPORT

249



 

should be based on uniform, consistent, fair and balanced 

criteria.

 • Simplicity, clarity, transparency and alignment with the  

 

  in which it operates;

 

 

  uniform, consistent, fair and balanced criteria;

 

 

  Company to achieve balance and sustainability; and

 

 

 

 

  the results of the Company.

that some directors have higher levels of responsibility, 

such us the Chairman of the Board of Directors.

corresponds to the amount indicated in the company’s 
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based on the work that it had already developed in the 

members of the Board of Directors.

Taking into account that Inapa’s net income for the year 

income statement for the same period, which was subject 
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the fact that it has used high standards in assessing the 

Board of Directors

Fixed component

Variable component

 1.  

 

  

 

 

   member of the Board of Directors;

  

 

 

 

   of Directors.

 2.  

 

 

  the Board of Directors, carried out with reference to  

  the whole calendar year concerned, and is determined  

  

 

 

 

 

 

 

 

   

 

   average of the competency assessment of the  

 

 

 

 

 

 3.  

 

 

 4.  

 

  accounts for the year to which he refers, in compliance  

 

 

 

 

 

  being paid during each of the 3 years following the  

 

 5.  

 

 

 

 

  of any of its instalments has not yet been performed  
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  ii. Serious or fraudulent breach of Inapa’s code of  

 

 

 

 

  

 

 

 

   Board of Directors has contributed decisively.

 6.  

 

 

 

 

 

 

 7.  

 

 

 

 

 

 

 

  control of the Company, among others, following  

 

 

 

 8.  

 

 

 

 

  claw back mechanisms, the last will lose the right to  

 9.  

 

  year of the net results of the Inapa year.

 

 

 a) Life insurance, whose value is measured according to  

 

 b)  

 

 c)

 d) 
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entered into between it and Inapa, in accordance with 

framework.

VII. Alignment of interest of members of the Board of 

 

 

 

 

 

  for the members of the supervisory body.

 

 

 

  their independence.

 

  based on the actual performance and the balance in  

  the appraisal.

 

 

 

 

  a)  

 

 

   in individual and group terms;

   

  b)  

 

  c)  

    Inapa.

 It should also be noted that, in order to align the interests  

 of the members of the management body with Inapa’s  

 

 should not conclude contracts or other instruments,  

 

dismissal of directors

just cause.

beyond that legally due.

Inapa has no agreements in place with members of its Board 

of the Company.

 a) 

 b) 

 c)
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Directors was approved by the company’s shareholders at 

proposal, steps were taken to fully implement the new 

 a)  

 

 

  members of Inapa’s Board of Directors, which was  

 

 b)  

  governing bodies, prepared with  basis on the study  

 

 

 c)  

  members of Inapa’s Board of Directors regarding its  

 

 

pursuant to the powers legally assigned to it, any changes 

Information on how remuneration 

is structured so as to enable the 

aligning of the interests of the 

members of the board of directors 

interests and how it is based on the 

performance assessment and how it 

the Board of Directors did not include any variable 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

70
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year to which he refers, in compliance with the minimum 

following the date of payment of the amount referred to in 

 

 

 

   losses for Inapa;

 

 

 

 

 

 

 

 

 

 

   Board of Directors has contributed decisively.

 

 

Reference, where applicable, to 

there being a variable remuneration 

component and information on any 

impact of the performance appraisal 

directors will have a variable component dependent on 

a performance assessment under the terms previously 

as described on the previous point.

remuneration’s variable component 

and specify the relevant deferral 

 

should be deferred into the three subsequent years 

instalments.

71

72
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of variable remuneration on shares 

is based, and also on maintaining 

company shares that the executive 

directors have had access to, 

on the possible share contracts, 

including hedging or risk transfer 

contracts, the corresponding limit 

and its relation to the total annual 

any component based in shares. 

The shares that are hold by directors do not result of any 

of variable remuneration on options 

is based and details of the deferral 

any annual bonus scheme and any 

 a)  

 

 

  individual and group terms;

 b)  

  members of the Board of Directors;

 c) 

73

74

75

It should also be noted that, in order to align the interests 

of the members of the management body with Inapa’s 

should not conclude contracts or other instruments, either 

 a. Life insurance, whose value is measured according to  
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Key characteristics of the 

supplementary pensions or early 

retirement schemes for directors 

and state date when said schemes 

were approved at the general 

members.

IV. REMUNERATION DISCLOSURE

   
Details on the amount relating to 

the annual remuneration paid as a 

whole and individually to members 

of the company’s board of directors, 

remuneration and as regards the 

latter, reference to the different 

76

77

INAPA - IPG SUBSIDIARIES

FIXED 
REMUNERATION

PAID IN 2018

VARIABLE 
REMUNERATION 

IN 2018

FIXED 
REMUNERATION

PAID IN 2018

VARIABLE 
REMUNERATION 

IN 2018

- - -

- -

- - -

- -

- -

- - -

- - -

- - -
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whatsoever, by other companies in 

a control or group relationship, or 

No payments were done by other companies in a group 

control.

Remuneration paid in the form 

payments and the reasons for said 

there are no mechanisms for reimbursement of results.

income for Inapa’s year.

to former executive directors 

concerning contract termination 

 

 

 

 

 

 

 

78

79

80

 

 

 

 

 

 

 

 

  control of the Company, among others, following  

 

 

 

 

 

 

 

  claw back mechanisms, the last will lose the right to  

 

 

 

 

 ii.  Serious or fraudulent breach of Inapa’s code  

 

 

 

 

 

 

 

 

   the Board of Directors has contributed decisively.
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  control of the Company, among others, following  

 

 

Reference to the existence and 

description, with details of the sums 

involved, of agreements between 

the company and members of the 

board of directors and managers, 

compensation in the event of 

resignation or unfair dismissal 

or termination of employment 

No agreements between the Company and members of the 

change in the company’s controlling shareholder are in force.

or claw back mechanisms, the last will lose the right to 

Details of the annual remuneration 

paid, as a whole and individually, 

to the members of the company’s 

supervisory board for the purposes 

 

 

Details of the remuneration in said 

V. AGREEMENTS WITH REMUNERATION 

IMPLICATIONS 

for compensation payable for 

the unfair dismissal of directors 

and the relevance thereof to the 

been stated any mechanisms for anyone not requiring 

due.

81

82

83

84
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OPTION PLANS 

 
Details of the plan and the number 

Company to its governing bodies or personnel.

pricing and the exercising option 

price, the period during which 

the options may be exercised, 

the characteristics of the shares 

or options to be allocated, the 

existence of incentives to purchase 

Company to its governing bodies or personnel.

Stock option plans for the company 

Company to its governing bodies or personnel.

inasmuch as the voting rights are 

not directly exercised by said 

Company to its governing bodies or personnel and has 

E. RELATED PARTY TRANSACTIONS 

I. CONTROL MECHANISMS AND 

PROCEDURES   

Mechanisms implemented by 

controlling transactions with related 

is made to the concept resulting 

be carried out between the Company board members 

or subsidiaries, are subjected to previous and binding 

of the deals within the scope of the company’s business 

itself, in which no special advantage is granted to the 

85

86

87

88

89
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namely in what regards to pursuing the interests of the 

Company and its subsidiary companies, taking into account 

are carried out and that they do not provide, directly 

or indirectly, a more favourable treatment than the one 

Details of transactions that were 

and criteria applicable to the 

supervisory body when same 

provides preliminary assessment 

of the business deals to be carried 

out between the company and the 

II. DATA ON BUSINESS DEALS 

Details of the place where the 

information on business dealings 

with related parties are available, 

statements of the company. 

TYPE OF TRANSACTION LIMIT

Purchasing and selling of goods and services

Financial investments

 simple renewals

90

91

92
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III. OTHER ELEMENTS

Means for prevention and 

new Code of Conduct, which covers all employees and 

of Inapa.

from doing business with family members or with others 

treatment for themselves or their family or someone with 

meaning that is relevant to them. It applies to the purchase 

interest with Inapa. No assets of the company may be used 

from the decision-making process.

93
It is further envisaged that no employee, manager or 

interest.

meals, entertainment or any favour from suppliers, service 

providers or customers should not be accepted that could 

compromise or appear to compromise their judgment 

the Inapa.
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Part II

Corporate Governance 
Assessment

1.  Details of the Corporate Governance 
Code implemented

 

 

 

Company, of which it is an integral part.

2.  Compliance analysis of the 
implemented Corporate  
Governance Code  

governance follows, in its structure, the scheme recommended 

and governance of the company and complemented. In 

264



PRINCIPLE/ RECOMMENDATION COMPLIANCE
REMISSION 

Part I

CHAPTER I — GENERAL

sustained development of the companies.

I.1.

 

I.1.1

Yes
22

34

56 to 65

I.2.

 

 

of their governing bodies and commissions.

their governing bodies, which are suitable according to the roles to be carried out. Besides individual 

No 15 to 19

each of these bodies should be carried out.

Yes 15 to 19

Yes
21

23

34
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PRINCIPLE/ RECOMMENDATION COMPLIANCE
REMISSION 

Part I

Yes
23

35

Yes

49

50

52

54

55

I.3

I.3.1 The bylaws, or other equivalent means adopted by the company, should establish mechanisms that, 

within the limits of applicable laws, permanently ensure the members of the managing and supervisory 

Yes 21

 

Yes 21

I.4

between their interests and the company’s interest.

Yes 93
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PRINCIPLE/ RECOMMENDATION COMPLIANCE
REMISSION 

Part I

Yes 93

I.5

supervisory body, the type, the scope and the minimum individual or aggregate value of related party 
Yes 89

Yes
15

21

89

CHAPTER II — SHAREHOLDERS AND GENERAL MEETING

II.B

II.C

II.1

Yes
1

12

13
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PRINCIPLE/ RECOMMENDATION COMPLIANCE
REMISSION 

Part I

The company should not adopt mechanisms that make decision making by its shareholders 
Yes 14

II.3

votes, including by electronic means.

Yes
 

cast their vote through  
12

The company should implement adequate means in order for its shareholders to be able to digitally 
No 12

Yes 13

likely to harm the free transferability of shares and a shareholder assessment of the performance of 

the members of the managing body. 

Yes

16

69

80

83

84

CHAPTER III — NON-EXECUTIVE MANAGEMENT, MONITORING AND SUPERVISION 

III.B

III.C
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PRINCIPLE/ RECOMMENDATION COMPLIANCE
REMISSION 

Part I

III.1 Without prejudice to the legal powers of the chair of the managing body, if he or she is not 

Not applicable 18

Yes
17

18

27

III.3

directors.
Yes 18

 

 

 

 

 

   person; 

 

 

 

 

   directors or of natural persons who are direct or indirect holders of qualifying holdings;

Yes 18

Yes 18
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PRINCIPLE/ RECOMMENDATION COMPLIANCE
REMISSION 

Part I

main policies, business structure and decisions that should be deemed strategic for the company Yes 21

The supervisory body should, within its legal and statutory competences, collaborate with the 

be deemed strategic for the company due to their amount or risk, as well as in the assessment of the 

Not applicable

-

managing body.

Yes 21

III.9

performance assessment, and appointments.

Yes

Company, of its Board 

of Directors, and of the 

considered that the  

appointment of any  

of the indicated  

27

Yes
21

50 to 55

III.11

of the systems of risk management, internal control and internal audit, and propose adjustments 

where they are deemed to be necessary.

Yes
21

51

Yes
21

51

55
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PRINCIPLE/ RECOMMENDATION COMPLIANCE
REMISSION 

Part I

CHAPTER IV — EXECUTIVE MANAGEMENT

towards the company’s sustainable development.

outside of the group.

93

The managing body should ensure that the company acts consistently with its objects and does not 

Yes
21

89

accomplishment.
Yes

50

52 to 55

Yes
54

55

CHAPTER V — EVALUATION OF PERFORMANCE, REMUNERATION AND APPOINTMENTS

V.1
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PRINCIPLE/ RECOMMENDATION COMPLIANCE
REMISSION 

Part I

The managing body should annually evaluate its performance as well as the performance of its 

Yes
24

25

27

The supervisory body should supervise the company’s management, especially, by annually assessing 

the accomplishment of the company’s strategic plans and of the budget, the risk management, the 
Yes

24

25

27

V.2

company.

independence from management.
Yes 66 to 68

Yes 69 to 72
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PRINCIPLE/ RECOMMENDATION COMPLIANCE
REMISSION 

Part I

th 

 

 

 

 

   requirements were applied; 

 

 

 

 

Yes

8

69

78

85 to 88

No
69

75

has been requested by the shareholders.

Yes 69

Yes 69

V.3

 

   them; and 
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PRINCIPLE/ RECOMMENDATION COMPLIANCE
REMISSION 

Part I

Yes
69

70

Yes 69 to 72

Non applicable 74

performance of the company or on its value.
Yes 69

mechanisms adopted for such purpose in its governance report.

No
69

83

V.4      Appointments

The company should, in terms that it considers suitable, but in a demonstrable form, promote that 

proposals for the appointment of the members of the company’s governing bodies are accompanied 
19

The overview and support to the appointment of members of senior management should be 

Non applicable

27
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PRINCIPLE/ RECOMMENDATION COMPLIANCE
REMISSION 

Part I

Non applicable
 27

Non applicable

27

CHAPTER VI — RISK MANAGEMENT

Based on its mid and long-term strategies, the company should establish a system of risk management and control, and of internal audit, 

The managing body should debate and approve the company’s strategic plan and risk policy, which 
Yes 19

Yes 50 to 55

The company should annually evaluate the level of internal compliance and the performance of the 

Yes
54

55

CHAPTER VII — FINANCIAL STATEMENTS AND ACCOUNTING

VII.1

risk management, internal control, and internal audit.
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PRINCIPLE/ RECOMMENDATION COMPLIANCE
REMISSION 

Part I

Yes 19

VII.2

 

   auditor. 

Yes

21

37

41

44

46

47

The supervisory body should be the main interlocutor of the statutory auditor in the company and 

within the company.

Yes 21

The supervisory body should annually assess the services provided by the statutory auditor, their 

Yes 21

21

50

54

The statutory auditor should collaborate with the supervisory body, immediately providing 

 

Yes 21
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3.  Additional clarifications in the 
recommendations in which there  
was no adhesion, partial adherence 
or was considered not applicable

I.2.1 – The Company considered not to establish criteria 

criteria will be incorporated, in the quotas provided by law.

II.4 –

considered it to be in the best interest of its shareholders 

III.1 –

independent director was appointed as Chairman of the 

Board of Directors, resigned due to intervening incapacity. 

III.7 –  

Supervisory Board.

IV.1 – 

group, however the Code of Conduct provides that all 

Inapa.

V.2.4 –

type of pension scheme for directors and no provisions 

than that legally due. Inapa has no agreements in force 

V.3.4 –

indirectly dependent on the value of the shares.

V.3.6 –

not have agreements in force with members of its governing 

in case of dismissal with just cause, dismissal without just 

the Company understands that the provisions of the law 

V.4.1 – 

V.4.2 – 

V.4.3 –

V.4.4 – 
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VII.2.4 –  In the scope of its work, as stated in its legal 

those responsible for governance, including the oversight 

to the persons in charge of governance, including the 
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