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CHAPTER 04

TO CULTIVATE 
SUSTAINABILITY
In 2016, the Group maintained its 
focus on debt reduction and on the 
improvement of debt maturity.

STRATEGIC AXIS: 
Improvement of the Group financial 
sustainability. 
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RECOMMENDATION/ CHAPTER

I -   VOTING AND CORPORATE CONTROL

COMPLIANCE REMISSION 
IN THE 

REPORT

I.1.

shareholders not to implement 

12

I.2. Yes 14

I.3. Yes 1

I.4. Yes 13

Yes 1
2
4

6

II -    SUPERVISION, MANAGEMENT AND OVERSIGHT 

II.1.   Supervision and management

II.1.1. Yes 16
21

II.1.2. Yes 21

II.1.3.



202

INAPA ANNUAL 
REPORT 2016

RECOMMENDATION/ CHAPTER COMPLIANCE REMISSION 
IN THE 

REPORT

II.1.4.

 
 

 
 

Yes 27

Yes

II.1.6. Yes 18

II.1.7.

 

 
 
 

 
 

 
 
 

 
 shareholder. 

Yes 18

II.1.8. Yes 21
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RECOMMENDATION/ CHAPTER COMPLIANCE REMISSION 
IN THE 

REPORT

II.1.9. Yes 21

18

II.2.  Supervision

II.2.1. Yes 18
19
33

II.2.2. Yes 21

II.2.3. Yes 21

II.2.4. Yes 21

Yes 21
49

II.3.1. Yes 67
68

II.3.2. Yes 69
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RECOMMENDATION/ CHAPTER COMPLIANCE REMISSION 
IN THE 

REPORT

II.3.3

 

 
 
 

 

Yes

Yes

69

71
73
74

76

83

II.3.4.

76

III -    REMUNERATION

III.1. Yes

III.2. Yes

III.3. 69

III.4. 69

69

III.6. 73

III.7. 73

III.8. No 83
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RECOMMENDATION/ CHAPTER COMPLIANCE REMISSION 
IN THE 

REPORT

IV -   AUDITING

IV.1. - Yes 46

IV.2.

-

Yes 41
46
47

IV.3. - Yes
43
44

V  -   CONFLICTS OF INTEREST AND RELATED PARTY TRANSACTIONS 

V.1. Yes
89

V.2. Yes 89

VI -   INFORMATION

VI.1. Yes

VI.2. Yes
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Restrictions on the transfer of shares, 
such as clauses on consent for disposal, or 
limits on the ownership of shares (Article 
245-A/1/b). 

Number of own shares, the percentage 
of share capital that it represents and 
corresponding percentage of voting rights 
that corresponded to own shares (Article 
245-A/1/a).  

 

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 

said information pursuant to other legal 

 

3

4

Part I - 
INFORMATION ON 
SHAREHOLDER 
STRUCTURE, 
ORGANISATION 
AND CORPORATE 
GOVERNANCE   

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 245-A/1/a). 

 

1

2
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A. SHAREHOLDER
STRUCTURE

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 with 
other shareholders. 
 

Shareholders’ agreements that the 
company is aware of and that may result in 
restrictions on the transfer of securities or 
voting rights (Article 245-A/1/g). 

shareholders.

5

6
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A list of the number of shares and bonds 
held by members of the management and 
supervisory boards. [NOTE: the information 
should be provided so that Article 447/5 
CCC is complied with]  

II. SHAREHOLDINGS AND BONDS HELD 

Details of the natural or legal persons 
who, directly or indirectly, are holders of 
qualifying holdings (Article 245-A/1/c) 
& /d) and Article 16) with details of the 
percentage of capital and votes attributed 
and the source and causes of the attribution.  

The shareholders with qualifying holding on 31 December 
2016 were: 

The shares from “Fundo de Pensões do Grupo BCP” have 
been allocated to Banco Comercial Português, S.A. in 

Banco Comercial Português, S.A. which was the object of a 

7

8

ORDINARY
SHARES

% ORDINARY 
SHARES

PREFERRED
SHARES

% PREFERRED
SHARES

% VOTING 
RIGHTS

Parpública - Participações Públicas SGPS, S.A. 49 084 738 32.72% 8.22%
 CGD (Art. 20 CVM) 2 762 0.002% 148 888 866 49.47% 24.94%

 . Fundo de Pensões CGD 1 262 0.001% 0.00%

0.001% 0.00%

 . Parcaixa - SGPS, S.A. 49.47% 24.94%

 (Art. 20 CVM) 16 492 898 11.00% 121 559 194 40.39% 30.61%

 . Fundo de Pensões do Grupo BCP 10.99%

 . Banco Comercial Português, S.A. 1 000 0.00%

18 100 000 12.07% 4.01%
27 556 665 9.16% 6.11%

83 680 398 55.79% 298 004 725 99.01% 73.90%

N.º OF ORDINARY 
SHARES

N.º PREFERRED
SHARES

N.º 
OF BONDS

Álvaro João Duarte Pinto Correia 0 0 0

0 0 0

0 0 0

0 0 0

António José Gomes da Silva Albuquerque 0 0 0

0 0 0

0 0 0

0 0 0
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Any restrictions on the right to vote, such 

holding a number or percentage of shares, 
deadlines for exercising voting rights, 

attaching to securities are separated from 
the holding of securities (Article 245-A/1/f).

 

shareholder or related shareholders. 

B. CORPORATE BOARDS
AND COMMITTEES

Special powers of the Board of Directors, 
especially as regards resolutions on the 
capital increase (Article 245-A/1/i) with 
an indication 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 the powers 
assigned.  

capital increase.
 

relationships between the holders of 

B. CORPORATE BOARDS 
AND COMMITTEES 

I. GENERAL MEETING 
  

Details and position of the members of the 
Presiding Board of the General Meeting and 

end). 

9

10

12

11
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OF DIRECTORS, EXECUTIVE BOARD AND THE 

Details of corporate governance model 
adopted. 

 

Articles of association rules on the  

appointment and replacement of members 
of the Board of Directors, the Executive 
Board and the General and Supervisory 
Board, where applicable. (Article 
245-A/1/h). 

16

Details of the maximum percentage of 
voting rights that may be exercised by a 
single shareholder or by shareholders that 
are in any relationship as set out in Article 
20/1.  

 

Details of shareholders' resolutions that, 
imposed by the articles of association, may 

addition to those legally provided, and 

 
 
 
 
 
 
 
 

 
 
 
 

13

14

15
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Composition of the Board of Directors, 
the Executive Board and the General and 
Supervisory Board, where applicable, 
with details of the articles of association’s 
minimum and maximum number of 

number of effective members, date when 

of each member. 
 

17

BOARD
OF DIRECTORS 

AND FUNCTION

EXECUTIVE 
COMMITTEE

AND FUNCTION

DATE 
OF FIRST

APPOINTMENT 

END 
OF TERM 

OF OFFICE

Chairman

Chairman

B. CORPORATE BOARDS
AND COMMITTEES
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Distinction to be drawn between executive 
and non-executive directors and, as 
regards non-executive members, details 
of members that may be considered 
independent, or, where applicable, details 
of independent members of the General 
and Supervisory Board.  

18

NON-
-EXECUTIVE

INDEPENDENT

Pinto Correia 
Yes Yes

No -

Yes Yes

Yes No*

No -

No -

Yes Yes**

Yes Yes
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relevant curricular information of each 
member of the Board of Directors, the 
General and Supervisory Board and the 
Executive Board, where applicable. 

 

ACADEMIC QUALIFICATIONS
 

 

PROFESSIONAL QUALIFICATIONS  
 
 

 
 

 
 

 
 

 

 

 

 
 
 

 

 

 

 

 
 

19

 ÁLVARO JOÃO 
 DUARTE PINTO 
 CORREIA
 84 years old  

B. CORPORATE BOARDS
AND COMMITTEES
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ACADEMIC QUALIFICATIONS 

PROFESSIONAL QUALIFICATION
 

 

 
 
 

 and Economics 
 

 
 
 
 
 
 
 
 
 
 
 
  

 
 
 

ACADEMIC QUALIFICATIONS
 

PROFESSIONAL QUALIFICATION 

 

 

 ANTÓNIO PEDRO 
 VALENTE DA SILVA 
 COELHO
 63 years old

 DIOGO FRANCISCO
 BASTOS MENDES
 REZENDE
 49 years old
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ACADEMIC QUALIFICATIONS
 

PROFESSIONAL QUALIFICATION   
 

 

 

  
 
 
 
 

ACADEMIC QUALIFICATIONS
 

PROFESSIONAL QUALIFICATION   
 

 

 

  
  
  
  
  
  
  
  
  
 ∙

 ANTÓNIO JOSÉ 
 GOMES DA SILVA  
 ALBUQUERQUE
 64 years old

 ARNDT JOST 
 MICHAEL 
 KLIPPGEN
 66 years old

B. CORPORATE BOARDS
AND COMMITTEES
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ACADEMIC QUALIFICATIONS

 

PROFESSIONAL QUALIFICATIONS 
 

 

 

 
 

 

 

 

 
 
 
 
 
 

 FREDERICO
 JOÃO 
 DE MOSER 
 LUPI 
 52 years old

ACADEMIC QUALIFICATIONS
 

 

PROFESSIONAL QUALIFICATIONS 
 

 

 

 

 

 

 
 

 

 

 JOÃO MIGUEL 
 PACHECO 
 DE SALES LUÍS
 57 years old
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ACADEMIC QUALIFICATIONS
 

 

 
 

PROFESSIONAL QUALIFICATIONS  
 

 

 
 

 

 
 

  

ACADEMIC QUALIFICATIONS
 

PROFESSIONAL QUALIFICATIONS   
 

 

 

 

 

 GONÇALO 
 CRUZ FARIA 
 DE CARVALHO
 50 years old

 EMÍDIO 
 DE JESUS 
 MARIA

B. CORPORATE BOARDS
AND COMMITTEES
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concerning the allocation of powers 
between the various corporate boards, 
committees and/or departments within 
the company, including information on 
delegating powers, particularly as regards 
the delegation of the company's daily 
management.  

Customary and meaningful family, 
professional or business relationships of 
members of the Board of Directors, the 
General and Supervisory Board and the 
Executive Board, where applicable, with 

holdings that are greater than 2% of the 
voting rights.  

20

21

GENERAL MEETING

REMUNERATIONS 
COMMISSION

EXECUTIVE 
COMMITTEE

CORPORATE 
CENTER

AUDIT COMMITTEE

GERMANY FRANCE SPAIN

BELUX

PORTUGAL

ANGOLA

TURKEY

BOARD OF DIRECTORS

NON EXECUTIVE
ÁLVARO PINTO CORREIA (Chairman)

ARNDT KLIPPGEN
ANTÓNIO COELHO
JOÃO SALES LUÍS

GONÇALO FARIA DE CARVALHO

EXECUTIVE
DIOGO REZENDE

ANTÓNIO ALBUQUERQUE
FREDERICO LUPI

NUNO GALVÃO TELES (Chairman)
PEDRO VILAS BOAS

ANA RITA NÓBREGA DE LIMA

ANTÓNIO COELHO (Chairman)
JOÃO SALES LUÍS

GONÇALO FARIA DE CARVALHO

THOMAS SCHIMANOWSKI
THOMAS ERBSLOH

MICHAEL POTTHOFF

AFONSO CHABY
MARC GAUTIER

GINES RAMIRES
PEDRO HUIDOBRO

RAQUEL REBELO

CHRIS LUYTEN

GINES RAMIRES
RAQUEL REBELO

HORÁCIO FONSECA

SUZI MATAT

DIOGO REZENDE (Chairman)
ANTÓNIO ALBUQUERQUE

FREDERICO LUPI

DAVID PEDROSO*
ANTÓNIO ALVIM
CARLOS JORGE
HUGO RUA
RAQUEL REBELO
SOFIA PICOTO

GILBERT TREPMANN
ANTOINE LEQUITTE

Legal
IT

Strategy & IR

Finance
 & Planning

Graphic
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 or associate companies.

 
 
 
 
 

 
 

B. CORPORATE BOARDS
AND COMMITTEES
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Availability and place where rules on the 
functioning of the Board of Directors, the 
General and Supervisory Board and the 
Executive Board, where applicable, may be 
viewed.

The number of meetings held and the 
attendance report for each member of 
the Board of Directors, the General and 
Supervisory Board and the Executive 
Board, where applicable.  

 

 
 
  

 
 
 
  

22

23
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 ∙
 ∙
 ∙

Details of competent corporate boards 
undertaking the performance appraisal of 
executive directors. 

 

directors' performance. 

 

 

 

 

24

25

B. CORPORATE BOARDS
AND COMMITTEES
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JOÃO MIGUEL PACHECO DE SALES LUÍS
In the Company:

In the Group:
• None
Outside the Group:

 

 

GONÇALO CRUZ FARIA DE CARVALHO
Na sociedade:

In the Group:
• None
Outside the Group:
• Consultant

DIOGO FRANCISCO BASTOS MENDES REZENDE 
In the Company:

In the Group:

 
 
 
 
 
 
 
 
 
 
 
  

 
 
 
Outside the Group:

 

The availability of each member of the Board 
of Directors, the General and Supervisory 
Board and the Executive Board, where 
applicable, 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 

ÁLVARO PINTO CORREIA
In the Company:

In the Group:
• None
Outside the Group:

 

 

 

 
 
 

 
 

ARNDT JOST MICHAEL KLIPPGEN
In the Company:

In the Group:
• None
Outside the Group:

 

ANTÓNIO PEDRO VALENTE DA SILVA COELHO
In the Company:

In the Group:
• None
Outside the Group:

26
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ANTÓNIO JOSÉ GOMES DA SILVA ALBUQUERQUE
In the Company:

In the Group:  

 
 
 
 
 
 
 
 
 
 
Outside the Group:
• None

FREDERICO JOÃO DE MOSER LUPI 
In the Company:

In the Group:  

 
 
 
 
 
 
Outside the Group:
• None

EMÍDIO DE JESUS MARIA (Ceased term in 15.05.2016)
In the Company:

In the Group:  
• None
Outside the Group: 
• None

Details of the committees created within 
the Board of Directors, the General and 
Supervisory Board and the Executive Board, 
where applicable, and the place where the 
rules on the functioning thereof is available.  

 

Composition of the Executive Board and/
or details of the Board Delegate/s, where 
applicable. 

 
Description of the powers of each of the 
committees established and a summary 
of activities undertaken in exercising said 
powers.   

AUDIT COMMITTEE OR THE GENERAL AND 

Details of the Supervisory Body (Supervisory 
Board, the Audit Committee or the General 
and Supervisory Board) representing the 
model adopted. 

 

27

28

29

B. CORPORATE BOARDS
AND COMMITTEES

30
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FUNCTION DATE 
OF FIRST 
APPOINT-

MENT

DATE 
OF END 
OF THE 

TERM 
OF 

OFFICE

Coelho
Chairman

     

Composition of the Supervisory Board, 
the Audit Committee, the General and 
Supervisory Board or the Financial Matters 
Committee, where applicable, with details 
of the articles of association’s minimum and 
maximum number of members, duration 

and reference to the section of the report 
where said information is already included 
pursuant to paragraph 18. 

 

31
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Details of the members of the Supervisory 
Board, the Audit Committee, the General 
and Supervisory Board and the Financial 
Matters Committee, where applicable, 
which are considered to be independent 
pursuant to Article 414/5 CSC and reference 
to the section of the report where said 
information already appears pursuant to 
paragraph 19.  

of the Supervisory Board, the Audit 
Committee, the General and Supervisory 
Board and the Financial Matters Committee, 
where applicable, and other important 
curricular information, and reference to the 
section of the report where said information 
already appears pursuant to paragraph 21.  

Availability and place where the rules 
on the functioning of the Supervisory 
Board, the Audit Committee, the General 
and Supervisory Board and the Financial 
Matters Committee, where applicable, may 
be viewed, and reference to the section of 
the report where said information already 
appears pursuant to paragraph 24.  

 

The number of meetings held and the 
attendance report for each member of the 
Supervisory Board, the Audit Committee, 
the General and Supervisory Board and 
the Financial Matters Committee, where 
applicable, and reference to the section of 
the report where said information already 
appears pursuant to paragraph 25.   

   

   

  
  

 

The availability of each member of the 
Supervisory Board, the Audit Committee, 
the General and Supervisory Board and 
the Financial Matters Committee, where 
applicable, indicating the positions held 
simultaneously in other companies inside 
and outside the group, and other relevant 
activities undertaken by members of these 

reference to the section of the report where 
such information already appears pursuant 
to paragraph 26.   

32 35

36

33

34
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State the number of years that the statutory 
auditor consecutively carries out duties 
with the company and/ or group. 

 
Description of other services that the 
statutory auditor provides to the company 

V. EXTERNAL AUDITOR

Details of the external auditor appointed in 
accordance with Article 8 and the partner 
that represents same in carrying out these 
duties, and the respective registration 
number at the CMVM.  

 

 
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 
the company and/ or group. 

 

41

42

43

40

 
 

 

  
 

  

  Consultant

A description of the procedures and criteria 
applicable to the supervisory body for the 
purposes of hiring additional services from 
the external auditor. 

 

Other duties of the supervisory body and, 
where appropriate, the Financial Matters 
Committee.  

IV. STATUTORY AUDITOR

Details of the statutory auditor and the 
partner that represents same. 

 

37

39

38
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C. INTERNAL
ORGANIZATION

C. INTERNAL ORGANIZATION   

The rules governing amendment to the  
articles of association (Article 245-A/1/h).  

Rotation policy and schedule of the external 
auditor and the respective partner that 
represents said auditor in carrying out such 
duties. 

Details of the Board responsible for 
assessing the external auditor and the 
regular intervals when said assessment is 
carried out.  

the annual accounts.

Details of services, other than auditing, 
carried out by the external auditor for the 
company and/or 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 recruitment.  

 
Details of the annual remuneration paid 
by the company and/or 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 to the 
following services (For the purposes of 
this information, the network concept 
results from the European Commission 
Recommendation No. C (2002) 1873 of 16 
May):   

44

45

46

47

48

COMPANY*

-

-

-

BY ENTITIES THAT ARE PART OF THE GROUP*

-

-
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Individuals, boards or committees 
responsible for the internal audit and/
or implementation of the internal control 
systems.  

Details, even including organisational 
structure, of hierarchical and/ or functional 
dependency in relation to other boards or 
committees of the company.  

 
Other functional areas responsible for risk 
control.  

51

52

50

49
Reporting means and policy on the 
reporting of irregularities in the company.  

 1.  
 
 
 
 

  a)  
 
 
 
 

  b)  
 
 
 
 

  c)  
 
 

 2.  
 
 
 

 3.  
 
 

 4.  
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the company is exposed in pursuing its 
business activity.  

emerging economies such as China and India and its impact 

53

C. INTERNAL
ORGANIZATION
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in interest rates.
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Description of the procedure for 

control and risk management.   

Core details on the internal control and 
risk management systems implemented 
in the company regarding the procedure 

245-A/1/m). 

54

55

C. INTERNAL
ORGANIZATION
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Department responsible for investor 
assistance, composition, functions, the 
information made available by said 
department and contact details. 

 
 
 
 
 
 
 
 
 

 
 

 
 

 
 in Portuguese and English. 

 
 Portugal

 

Data on the extent and deadline for replying 

throughout the year or pending from 
preceding years.   

Address(es). 

details referred to in Article 171 of the 
Commercial Companies Code is available. 

Place where the articles of association and 
regulations on the functioning of the boards 
and/ or committees are available. 

56 58

59

60

61

57
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D. REMUNERATION

D. REMUNERATION

I. POWER TO ESTABLISH

Details of the powers for establishing 
the remuneration of corporate boards, 
members of the executive committee 
or chief executive and directors of the 
company.   

II. REMUNERATION COMMITTEE

Composition of the remuneration 
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 
advisor.   

 

Knowledge and experience in remuneration 
policy issues by members of the 
Remuneration Committee. 

Place where information is available on the 
names of the corporate boards' members, 

respective functions and contact details.

 
Place where the documents are available 

which should be accessible for at least 

company events that is published at the 
beginning of every six months, including, 
inter alia, general meetings, disclosure of 
annual, half-yearly and where applicable, 

Place where the notice convening the 
general meeting and all the preparatory 

is disclosed. 

 
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 available. 

62

63

66

67

64

65

68



234

INAPA ANNUAL 
REPORT 2016

NUNO GALVÃO TELES (start term on April 15, 2016)

 
 London

 

 
 
 

 

PEDRO MANUEL MACEDO VILAS BOAS 

 
 

 
 

 
 

 

 

 

ANA RITA RODRIGUES NÓBREGA DE LIMA (start term on 
April 15, 2016)

 

 

JOÃO VIEIRA DE ALMEIDA (ceased term on April 15, 2016)

 
 

MARIA ISABEL BALTAZAR MOREIRA DA SILVA TRINDADE 
SALGADO (ceased term on April 15, 2016)

 

 
 
 

 
 
 

 

 

 
 

III. REMUNERATION STRUCTURE

Description of the remuneration policy of 
the Board of Directors and Supervisory 
Boards as set out in Article 2 of Law No. 
28/2009 of 19 June. 

 

 1.  
 

 2.  
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  a)  
 
 

  b)  
 
 

  c)  
 
 
 
 
 

  d)  
 
 

  e)  
 
 
 
 
 

  f)  

   i)  

   ii)  
 

 
 

Information on how remuneration is 
structured so as to enable the aligning 
of the interests of the members of the 
board of directors with the company's 
long-term interests and how it is based on 
the performance assessment and how it 
discourages excessive risk taking. 

Reference, where applicable, to there 
being a variable remuneration component 
and information on any impact of the 
performance appraisal on this component. 

 

The deferred payment of the remuneration’s 
variable component and specify the 
relevant deferral period. 

 

The criteria whereon the allocation 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 remuneration value.  

 

The criteria whereon the allocation of 
variable remuneration on options is based 
and details of the deferral period and the 
exercise price. 
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IV. REMUNERATION DISCLOSURE 

Details on the amount relating to the 
annual remuneration paid as a whole and 
individually to members of the company's 

variable remuneration and as regards 
the latter, reference to the different 
components that gave rise to same. 

The key factors and grounds for any annual 
bonus scheme and any additional non-

 

Key characteristics of the supplementary 
pensions or early retirement schemes for 
directors and state date when said schemes 
were approved at the general meeting, on 
an individual basis.
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INAPA - IPG SUBSIDIARIES

FIXED 
REMUNERATION 

PAID IN 2015

VARIABLE 
REMUNERATION 

IN 2015

FIXED 
REMUNERATION 

PAID IN 2015

VARIABLE 
REMUNERATION 

IN 2015

- - -

- - -

- - -

- - -

- - -

- - -
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Any amounts paid, for any reason 
whatsoever, by other companies in a 

to a common control. 
 

control.  

sharing and/ or bonus payments and the 

being awarded.  
 

Compensation paid or owed to former 
executive directors concerning contract 

 

Details of the annual remuneration paid, as 
a whole and individually, to the members 
of the company's supervisory board for the 
purposes of Law No. 28/2009 of 19 June. 

 

 

Details of the remuneration in said year of 
the Chairman of the Presiding Board to the 
General Meeting. 

V. AGREEMENTS WITH REMUNERATION 
IMPLICATIONS  

The envisaged contractual restraints for 
compensation payable for the unfair 
dismissal of directors and the relevance 
thereof to the remunerations’ variable 
component. 

 

 

due.

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, pursuant to Article 248-B/3 
of the Securities Code that envisages 
compensation in the event of resignation 
or unfair dismissal or termination of 
employment following a takeover bid. 
(Article 245-A/1/l)  

PLANS  

Details of the plan and the number of 
persons included therein. 
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Characteristics of the plan (allocation 
conditions, non-transfer of share clauses, 
criteria on share-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 and/or exercise options). 

 

Stock option plans for the company 
employees and staff.

 

Control mechanisms for a possible 
employee-shareholder system inasmuch as 
the voting rights are not directly exercised 
by said employees (Article 245-A/1/e).    

E. RELATED PARTY 
TRANSACTIONS 

I. CONTROL MECHANISMS AND PROCEDURES  

Mechanisms implemented by the Company 
for the purpose of controlling transactions 
with related parties (For said purpose, 
reference is made to the concept resulting 
from IAS 24). 
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to the other shareholders. 

control in the referred year. 
 

E. RELATED PARTY 
TRANSACTIONS

A description of the procedures 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 holders of 

with the former, as envisaged in Article 20 
of the Securities Code. 

II. DATA ON BUSINESS DEALS  

statements including information on 
business dealings with related parties are 
available, in accordance with IAS 24, or 
alternatively a copy of said data. 
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