Update of the Table of Multiple Recommendations of the IPCG Corporate Governance Code
(2023 revised version)

Recommendation Content

I.1.(1) The company specifies in what terms its strategy seecks to ensure the fulfilment of its long-term objectives

1.1.(2) and what are the main contributions resulting herefrom for the community at large.

1.2.(1) The company identifies the main policies and measures adopted with regard to the fulfilment of its
environmental objectives

1.2.(2) and for the fulfilment of its social objectives.

I1.1.1. The company establishes mechanisms to adequately and rigorously ensure the timely circulation or disclosure of the
information required to its bodies, the company secretary, shareholders, investors, financial analysts, other
stakeholders and the market at large.

I1.2.1. Companies establish, previously and abstractly, criteria and requirements regarding the profile of the members of]
the corporate bodies that are adequate to the function to be performed, considering, notably, individual
attributes (such as competence, independence, integrity, availability and experience), and diversity requirements
(with particular attention to equality between men and women), that may contribute to the improvement of the
performance of the body and of the balance in its composition.

I1.2.2.(1) The management body is governed by regulations — notably regarding the exercise of its powers, chairmanship,
the frequency of meetings, operation and the duties framework of its members - fully disclosed on the website
of the company

I1.2.2.(2) Idem for the supervisory body.

I1.2.2.(3) Idem for internal committees.

11.2.2.(4) Minutes of the meetings of the management body shall be drawn up.

I1.2.2.(5) Idem for the supervisory body.

I1.2.2.(6) Idem for internal committees.

I1.2.3.(1) The composition of the management and supervisory bodies and of their internal committees are disclosed on
the website of the company.

I1.2.3.(2) The number of meetings for each year of the management and supervisory bodies and of their internal

committees are disclosed on the website of the company.




11.2.4.(1)

The companies adopt a whistle-blowing policy that specifies the main rules and procedures to be
followed for each communication

11.2.4.(2) and an internal reporting channel that also includes access for non-employees, as set forth in the applicable law.
I1.2.5.(1) The companies have specialised committees for matters of corporate governance.

I1.2.5.(2) Ider on remuneration.

I1.2.5.(3) Idem on the appointment of members of the corporate bodies.

I1.2.5.(4) Idem on performance assessment

I1.3.1. The Articles of Association or equivalent means adopted by the company set out the mechanisms to ensure that,
within the limits of the applicable laws, the members of the management and supervisory bodies have
permanent access to all necessary information to assess the performance, situation and development prospects
of the company, including, specifically, the minutes of the meetings, the documentation supporting the decisions
taken, the convening notices and the archive of the meetings of the executive management body, without
prejudice to access to any other documents or persons who may be requested to provide clarification.

I1.3.2. Each body and committee of the company ensures, in a timely and adequate manner, the interorganic flow of
information required for the exercise of the legal and statutory powers of each of the other bodies and
committees.

I1.4.1. By internal regulation or an equivalent hereof, the members of the management and supervisory bodies and of
the internal committees shall be obliged to inform the respective body or committee whenever there are any
facts that may constitute or give rise to a conflict between their interests and the interest of the company.

11.4.2. The company adopts procedures to ensure that the conflicted member does not interfere in the decision-making
process, without prejudice to the duty to provide information and clarification requested by the body, committee
or respective members.

I1.5.1. The management body discloses, in the corporate governance report or by other publicly available means, the
internal procedure for verification of transactions with related parties.

ITI.1.(1) The company does not set an excessively large number of shares to be entitled to one vote,
I11.1.(2) and informs in the corporate governance report of its choice whenever each share does not carry one vote.




IT1.2.

The company that has issued special plural voting rights shares identifies, in its corporate governance report, the
matters that, pursuant to the company’s Articles of Association, are excluded from the scope of plural voting.

I11.3.

The company does not adopt mechanisms that hinder the passing of resolutions by its shareholders, specifically
fixing a quorum for resolutions greater than that required by law.

I11.4.

The company implements adequate means for shareholders to participate in the general meeting without being
present in person, in proportion to its size.

I11.5.

The company also implements adequate means for the exercise of voting rights without being present in person,
including by correspondence and electronically.

I11.6.

The Articles of Association of the company that provide for the restriction of the number of votes that may be
held or exercised by one single shareholder, either individually or jointly with other shareholders, shall also
foresee that, at least every five years, the general meeting shall resolve on the amendment or maintenance of such
statutory provision - without quorum requirements greater than that provided for by law - and that in said
resolution, all votes issued are to be counted, without applying said restriction.

II1.7.

The company does not adopt any measures that require payments or the assumption of costs by the company in
the event of change of control or change in the composition of the management body and which are likely to
damage the economic interest in the transfer of shares and the free assessment by shareholders of the
performance of the Directors.

IV.1.1.(1)

The management body ensures that the company acts in accordance with its object and does not delegate
powers, notably with regard to: i) definition of the corporate strategy and main policies of the company;

IV.1.1.(2)

ii) organisation and coordination of the corporate structure;

1V.1.1.(3)

1if) matters that shall be considered strategic due to the amounts, risk and particular characteristics involved.

IV.1.2.

The management body approves, by means of regulations or through an equivalent mechanism, the
performance regime for executive directors applicable to the exercise of executive functions by them in entities
outside the group.

Iv.21.

Notwithstanding the legal duties of the chairman of the board of directors, if the latter is not independent, the
independent directors - or, if there are not enough independent directors, the non-executive directors - shall
appoint a coordinator among themselves to, in particular (i) act, whenever necessary, as interlocutor with the
chairman of the board of directors and with the other directors, (ii) ensure that they have all the conditions and
means required to carry out their duties, and (iii) coordinate their performance assessment by the administration
body as provided for in Recommendation VI.1.1.; alternatively, the company may establish another equivalent
mechanism to ensure such coordination.




IV.2.2.

The number of non-executive members of the management body shall be adequate to the size of the company
and the complexity of the risks inherent to its activity, but sufficient to ensure the efficient performance of the
tasks entrusted to them, whereby the formulation of this adequacy judgement shall be included in the corporate
governance report.

IV.2.3.

The number of non-executive directors is greater than the number of executive directors.

IV.2.4.

The number of non-executive directors that meet the independence requirements is plural and is not less than
one third of the total number of non-executive directors. For the purposes of the present Recommendation, a
person is deemed independent when not associated to any specific interest group in the company, nor in any
circumstances liable to affect his/her impartiality of analysis or decision, in particular in virtue of: (...)

IV.2.5.

The provisions of paragraph (i) of the previous Recommendation do not prevent the qualification of a new
Director as independent if, between the end of his/her functions in any corporate body and his/her new
appointment, at least three years have elapsed (cooling-off period).

V.1.(1)

With due regard for the competences conferred to it by law, the supervisory body takes cognisance of the
strategic guidelines, prior to its final approval by the administration body.

V.1.(2)

With due regard for the competences conferred to it by law, the supervisory body evaluates and renders an
opinion on the risk policy, prior to its final approval by the administration body.

V.2.(1)

The number of members of the supervisory body shall be adequate in relation to the size of the company and
the complexity of the risks inherent to its activity, but sufficient to ensure the efficiency of the tasks entrusted to
them, and this adequacy judgement shall be included in the corporate governance report.

V.2.(2)

Idem for the number of members of the financial matters committee.

VL11.(1)

The management body - or committee with relevant powers, composed of a majority of non-executive members -
evaluates its performance on an annual basis, taking into account the compliance with the strategic plan of the
company and of the budget, the risk management, its internal functioning and the contribution of each member
to that end, and the relationship between the bodies and committees of the company.

VI.LLQ2)

Idem for the performance of the executive committee / executive directors.

VI.1.1.(3)

Idem for the performance of the company committees.

VI.2.1.

The company constitutes a remuneration committee, whose composition shall ensure its independence from the
board of directors, whereby it may be the remuneration committee appointed pursuant to Article 399 of the
Portuguese Companies Code.




VI.2.2.

The remuneration of the members of the management and supervisory bodies and of the company committees
is established by the remuneration committee or by the general meeting, upon proposal of such committee.

VI.2.3.

The company discloses in the corporate governance report, or in the remuneration report, the termination of
office of any member of a body or committee of the company, indicating the amount all costs related to the
termination of office borne by the company, for any reason, during the financial year in question.

VI.2. 4.

In order to provide information or clarification to shareholders, the president or another member of the
remuneration committee shall be present at the annual general meeting and at any other general meeting at
which the agenda includes a matter related to the remuneration of the members of bodies and committees of the
company, or if such presence has been requested by the shareholders.

VI.2.5.

Within the budget constraints of the company, the remuneration committee may freely decide to hire, on behalf
of the company, consultancy services that are necessary or convenient for the performance of its duties.

VI.2.6.

The remuneration committee ensures that such services are provided independently.

VI.2.7.

The providers of said services are not hired by the company itself or by any company controlled by or in group
relationship with the company, for the provision of any other services related to the competencies of the
remuneration committee, without the express authorisation of the committee.

VI.2.8.

In view of the alignment of interests between the company and the executive directors, a part of their
remuneration has a variable nature that reflects the sustained performance of the company and does not
encourage excessive risk-taking.

VI.2.9.

A significant part of the variable component is partially deferred over time, for a period of no less than three
years, and is linked to the confirmation of the sustainability of performance, in terms defined in the
remuneration policy of the company.

VI.2.10.

When the variable remuneration includes options or other instruments directly or indirectly subject to share
value, the start of the exercise period is deferred for a period of no less than three years.

VI.2.11.

The remuneration of non-executive directors does not include any component whose value depends on the
performance of the company or of its value.

VI.3.1.

The company promotes, in the terms it deems adequate, but in a manner susceptible of demonstration, that the
proposals for the appointment of members of the corporate bodies are accompanied by grounds regarding the
suitability of each of the candidates for the function to be performed.




VI.3.2.

The committee for the appointment of members of corporate bodies includes a majority of independent
directors.

VI.3.3.

Unless it is not justified by the size of the company, the task of monitoring and supporting the appointments of
senior managers shall be assigned to an appointment committee.

VI.3.4.

The committee for the appointment of senior management provides its terms of reference and promotes, to the
extent of its powers, the adoption of transparent selection processes that include effective mechanisms for
identifying potential candidates, and that for selection those are proposed who present the greatest merit, are
best suited for the requirements of the position and promote, within the organisation, an adequate diversity
including regarding gender equality.

VIL1.(1)

The management body discusses and approves the strategic plan.

VIL1.(2)

The management body discusses and approves the risk policy of the company, which includes setting limits in
matters of risk-taking.

VIIL.2.

The company has a specialised committee or a committee composed of specialists in risk matters, which reports
regularly to the management body.

VIL.3.

The supervisory body is organised internally, implementing periodic control mechanisms and procedures, in
order to ensure that the risks effectively incurred by the company are consistent with the objectives set by the
admnistration body.

VIIL.A4.

The internal control system, comprising the risk management, compliance and internal audit functions, is
structured in terms that are adequate to the size of the company and the complexity of the risks inherent to its
activity, whereby the supervisory body shall assess it and, within the ambit of its duty to monitor the effectiveness
of this system, propose any adjustments that may be deemed necessary.

VIL.5.

The company establishes procedures for the supervision, periodic assessment and adjustment of the internal
control system, including an annual assessment of the degree of internal compliance and performance of such
system, as well as the prospects for changing the previously defined risk framework.

VIL6.(1)

Based on its risk policy, the company sets up a risk management function, identifying (i) the main risks to which
it is subject in the operation of its business,

VIL6.(2)

(i) the probability of their occurrence and respective impact,

VIL6.(3)

(iii) the instruments and measures to be adopted in order to mitigate such risks and

VILG.(4)

(iv) the monitoring procedures, aimed at following them up.




VIIL.7.

The company establishes processes to collect and process data related to the environmental and social
sustainability in order to alert the management body to risks that the company may be incurring and propose
strategies for their mitigation.

VIL.S.

The company reports on how climate change is considered within the organisation and how it takes into account
the analysis of climate risk in the decision-making processes.

VIL.9.

The company informs in the corporate governance report on the manner in which artificial intelligence
mechanisms have been used as a decision-making tool by the corporate bodies.

VII.10.

The supervisory body pronounces on the work plans and resources allocated to the services of the internal
control system, including the risk management, compliance and internal audit functions, and may propose
adjustments as deemed necessary.

VIIL.11.

The supervisory body is the addressee of reports made by the internal control services, including the risk
management, compliance and internal audit functions, at least when matters related to accountability, identification|
or resolution of conflicts of interest and detection of potential irregularities are concerned.

VIIIL.1.1.

The regulations of the supervisory body requires that the supervisory body monitors the suitability of the process
of preparation and disclosure of information by the management body, including the appropriateness of
accounting policies, estimates, judgements, relevant disclosures and their consistent application from financial year,
to financial year, in a duly documented and reported manner.

VIII.2.1.

By means of regulation, the supervisory body defines, in accordance with the applicable legal regime, the
supervisory procedures to ensure the independence of the statutory auditor.

VIIL.2.2.(1)

The supervisory body is the main interlocutor of the statutory auditor within the company and the first
addressee of the respective reports,

VIIIL.2.2.(2) and is competent, namely, for proposing the respective remuneration and ensuring that adequate conditions for
the provision of the services are in place within the company
VIIIL.2.3. The supervisory body annually evaluates the work carried out by the statutory auditor, its independence and

suitability for the exercise of its functions and shall propose to the competent body its dismissal or termination
of the contract for the provision of its services whenever there is just cause to do so.




