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Corticeira Amorim has been reviewingits corporate governance
since 1999, the date on which the Portuguese Securities Market
Commission (CMVM) published the first recommendations on
the governance of listed companies, aimingat the improvement of
mechanisms for the protection of investors in securities markets. The
Company comparesit with, on the one hand, what are considered
best practices, and on the other, with the circumstances ofits
activity and the challenges it hasto meet. Asaresult,ithasbeen
implementingaset of measures which, overall, have the main
objectives of strengtheningthe internal systems of control and
supervision, enhancing transparency, fostering the participation of
shareholdersin the life of the Company and ensuringthe sustained
creation of shareholder value.

This document describes corporate governance policiesand
practices adopted by the Company, while also providinga qualitative
assessment of them compared with the best practiceslisted in the
CMVM corporate governance code of the Portuguese Institute of
Corporate Governance (IPCG).

Section 8 of thisreportalso includes the information referred to in
article 447 of the Portuguese Companies’ Code, in article 245-A(1)
(r) of the Portuguese Securities’ Code (diversity in management and
supervisory bodies) and inarticle 5 of Law no. 62/2017 of 1 August
(balanced representation of women and men in management and
supervisory bodies).

Law no.50,/2020, of 25 August transposed to the Portuguese

legal system Directive (EU) no.2017/828 on the rights of listed
company shareholders as regards long-term engagement, which
entailed the repeal of Law no. 28/2009, of 19 June that previously
governed the duty to presentaremuneration policy and, at the

same time, introduced rulesin the Portuguese Securities Code
regardingi) the acceptance of the remuneration policy for members
ofthe managementand supervisory bodies of issuers of shares
admitted to trading on a regulated market and (ii) the remuneration
report. Bearingin mind that the acceptance ofand decision on the
remuneration policy, as provided for in the aforementioned Law no.
50,2020, will take place in 2021 and consequently the remuneration
report will be presented in 2022; for a better understanding of the
remuneration policies and practices adopted by the Company in the
year under review, the information previously required by paragraph
3ofLawno.28/2009 0f19July (Remuneration Policy) is maintained.

Part]—Mandatory
Informationon
Shareholder
Structure,
Organisation

and Corporate
Governance

|A.| Shareholder
Structure

I. CAPITAL STRUCTURE

1. 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).

Corticeira Amorim’s share capitalamounts to EUR 133 million and is
represented by 133 million ordinary registered shares for anominal

value of one euro each, and which grant the right to dividends.

Allsharesissued by the Company are listed on Euronext Lisbon -
Sociedade Gestorade Mercados Regulamentados, S.A.

Distribution of capital among shareholders:

Shareholder No. of shares Stake Voting rights
owned (%) (%)
(quantity)
Qualifying interests:
Amorim Investimentos
e Participacoes, 67,830,000 51.000% 51.000%
S.G.PS., S.A.
Great Prime, S.A.
reat rrime 13725157  10.320% 10.320%
—inliquidation
Amorim, Soc. Gestora
de Participagées Sociais, 13,414,387 10.086% 10.086%
S.A.
Freefloat* 38,030,456 28.594% 28.594%
Total 133,000,000 100.000% 100.000%

*includes 3,045,823 shares (2.29%) held by fund managed by Santander Asset
Management, S.A., S.G.I1.C.(communication received by the Company on 6 June 2019)

2. 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).

There are no restrictions on the transfer of shares.

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

Asat31December 2019, Corticeira Amorim held no treasury shares
anditdid not engage in transactions during 2020, reason why asat 31
of December 2020 the Company did not own treasury shares.

4. The disclosures ofimportant 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, would be seriously detrimental to the
Company; this exception does not apply where the Company

is specifically required to disclose said information pursuant to
other legal requirements (Article 245-A/1/j).
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The Company hasnot entered into any agreements as described in
this paragraph except for the normal “change of ownership” clauses
includedin certainloan agreements entered into during the normal
course of operations and which, on a case-by-case basis, have been

Il. SHAREHOLDINGS AND BONDS HELD

7. Details of the natural or legal persons who, directly or
indirectly, are holders of qualifying interests (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.

analysed and their contractualisation considered appropriate for the
Company’sinterests.

At31December 2020 there were covenantsrequiring the

Stakeholder No. of shares % of share capital
maintenance of Corticeira Amorim’s controlling interest in contracts Amorim Investimentos e with voting rights
regardingloans totalling 65 million euros (31-12-2019: sixty million Participacées, S.G.P.S., S.A. (a)
euros). In the case of change of shareholder control, the contracts Directly 67,830,000 51.000%
provide the possibility - but not the obligation - of early repayment

Attributable total 67,830,000 51.000%

ofthe amountsloaned. In addition, the Company hassignificant
liquidity reserves, as detailed in the Notes to the consolidated
accounts - Note 22; specifically, at 31-12-2020 there were 260.9
million eurosin contracted, undrawn creditlines (31-12-2019:188
million euros).

(a) The shares withvoting rights in Amorim Investimentos e Participagdes, S.G.PS., S.A. are
wholly owned by three companies, Amorim Holding Financeira, S.G.PS., S.A. (11.392%),
Amorim Holdingll, S.G.PS., S.A. (38.608%) and Amorim - Sociedade Gestora de Participacoes
Sociais, S.A. (505%) without any of them having a controlling stake in the Company, ending the
imputation chain, under the terms of Article 20 of the Portuguese Securities Code. The share
capital and voting rights of these three companies, in turn, are held, respectively in the case of the
firsttwo, directly and indirectly (through Imoeuro S.G.PS., S.A. e da Oil Investment, B.V.) by Ms.
Maria Fernanda Oliveira Ramos Amorim and daughters, and in the third case by Mr. Anténio

This circumstance is not likely to impair the free assessment by
shareholders of the performance of the members of the Board of

Directors. Ferreira de Amorim, wife and children.

5. Asystem thatis subject to the renewal or withdrawal of

Stakeholder No. of shares % of share capital
countermeasures, particularly those that provide for a restriction GreatPrime S.A.—in with voting rights
on the number of votes capable of being held or exercised by only liquidation (b)
one shareholder individually or together with other shareholders. Directly 13,725,157 10.320%

Attributable total 13,725,157 10.320%

The Articles of Association of the Company do notinclude measures

ofthistype and, to the best knowledge of Corticeira Amorim, there
are no other arrangements and/or measures with that same goal.

Maria Fernanda Oliveira No. of shares % of share capital

Ramos Amorim with voting rights
6. Shareholders’ agreements that the Company is aware of and Directly — _
that may resultinrestrictions on the transfer of securities or
voting rights (Article 245-A/1/g). Through the shareholder Great 13,795,157 10.320%
Prime, S.A. — em Liquidagao (b)
Corticeira Amorim has no knowledge of the existence of any Attributable total 13,725,157 10.320%

shareholders’ agreements that mightlead to the aforementioned

restrictions. (b) The share capital of Great Prime, S.A. — in liquidation is wholly owned by three Companies:

API Amorim Participagdes Internacionais, S.G.PS., S.A. (19.80%), Vintage Prime, S.G.PS.,
S.A.(19.80%) and A Porta da Lua, S.A. (60.40%), this latter wholly owned by Maria Fernanda
Oliveira Ramos Amorim.

Stakeholder
Amorim, Sociedade Gestora
de Participagées Sociais,

No. of shares % of share capital

with voting rights

S.A.(c)
Directly 13,414,387 10.086%
Attributable total 13,414,387 10.086%

(c) The capital of Amorim, Sociedade Gestora de Participagoes Sociais, S.A. is held by Anténio
Ferreira de Amorim, wife and children, but none of them holds a controlling interest in the
Company.
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Marta Claudia Ramos
Luisa Alexandra . Maria Fernanda
Amorim Barrocade

Maria Fernanda Antonio Ferreirade

Ramos Oliveira
Amorim e Filhas

Amorim, Mulher

Ramos Amorim Ramos Amorim '
eFilhos

Oliveira

100% (*)
Amorim Holdingll,

S.G.PS.,S.A.
(Portugal)

100%

AmorimS.G.P.S., S.A.

(Portugal)

Amorim Holding

90.60%
e ma FinanceiraS.G.P.S., S.A.

(Portugal)

11.39%

38.61% Amorim Investimentos e
g Participacdes, S.G.P.S.,S.A. o
(Portugal) 50%

Vintage Prime, APl Amorim Participacoes

APortadalua, S.A.

S.G.PS. S.A. Internacionais, S.G.P.S., S.A.
(Portugal)

(Portugal) (Portugal)

19.80% 19.80% 60.40%

51.000%

10.320% Corticeira Amorim, 10.086%
S.G.PS.,S.A. ——
(Portugal)

Great Prime, S.A. —in
liquidation (Portugal)

(*) Held directly and indirectly through the companies Imoeuro, S.G.PS.,S.A.and Oil
Investments, B.V.
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8. Alist of the number of shares and bonds held by members of
the management and supervisory boards.

a) Corticeira Amorimshares held and/or traded directly by
members of the Board of Directorsand by members of the
Supervisory Board of the Company:

i.  The membersofthe governingbodies did not trade any
sharesrepresentingthe share capital of the Company
duringthe 2020 financial year. Asat 31 December 2020,
they didnot hold any shares in Corticeira Amorim.

b) Corticeira Amorim shares traded by companies in which the
membersofthe Company’s governingbodies exercise management
orsupervisory responsibility:

i.  Duringthe 2020 financial year, there were no transactions
under the termsset outin thisnote.

¢) Other changesin direct ownership of Corticeira Amorim shares
in companiesin which the members of the Company’s governing
bodies exercise management or supervisory responsibility:

i.  Duringthe 2020 financial year, there were no changesin
ownership under the termsset outin thisnote.

d) Corticeira Amorimshares held by companies in which the
membersof the Company’s governingbodies exercise management
or supervisory responsibility:

i.  Amorim Investimentose Participacoes, S.G.PS.,S.A.isthe
holder 0f 67,830,000 shares, representing 51% of the share
capitaland votingrights of Corticeira Amorim.

Anténio Rios de Amorim (Chairman of the Board of
Directors of Corticeira Amorim), Nuno Filipe Vilela
Barroca de Oliveira (Vice-Chairman of the Board of
Directors of Corticeira Amorim), Cristina Rios de Amorim
Baptista e Luisa Alexandra Ramos Amorim (members
ofthe Board of Directors of Corticeira Amorim) are,
respectively, member, member, Vice-Chairwoman

and member of the Board of Directors of Amorim
Investimentos e Participagoes, S.G.P.S.,S.A.

ii. ~Thecompany GreatPrime,S.A.—em Liquidacio,in which
Luisa Alexandra Ramos de Amorim, Member of the Board
of Directors of Corticeira Amorim, holds the position of
Liquidator, isthe holder 0f 13,725,157 shares representing
10.320% of the share capital, which corresponds to 10.320%
ofthe votingrights of Corticeira Amorim, S.G.PS., S.A.

iii. Thecompany Amorim - Sociedade Gestorade
Participacoes Sociais, S.A. is the holder of 13,414,387
shares, representing10.086% of the share capital and voting
rights of Corticeira Amorim.

Antonio Rios de Amorim and Cristina Rios de Amorim
Baptista (respectively, Chairman and Member of the Board
of Directors of Corticeira Amorim) hold the position of
Directors of Amorim — Sociedade Gestora de Participagoes
Sociais, S.A.

The ownership recorded on 31 December 2020, referred
toin paragraphsi., ii. and iii. remains unchanged at the issue
date of thisreport.

e) Transactions by Directors:

Accordingto notices received from persons/entities covered by
thisregulation, itis hereby reported that, in 2020, transactions
involvingthe Corticeira Amorim’sshares were not carried out by
entities related to the Company’s Directors and Officers.

No company which controls Corticeira Amorim or any of
Corticeira Amorim’sdirectors or officers or any person closely
related tosuch directors or officers carried out transactions
involving Corticeira Amorim’s financial instruments.

f) List of shareholders holdingat least one-tenth of the Company’s
share capital:

i.  The company Amorim Investimentos e Participacoes,
S.A.holds 67,830,000 shares of Corticeira Amorim,
correspondingto 51% of the share capital and 51% of the
votingrights;

ii. Thecompany GreatPrime, S.A. - em Liquidagao holds
13,725,157 shares in Corticeira Amorim, representing
10,320% of this Company’s share capital and 10,320% of
votingrights;

iii. Thecompany Amorim - Sociedade Gestorade
Participacoes Sociais, S.A. holds 13,414,387 shares of
Corticeira Amorim, corresponding to 10.086% of the share
capitaland 10.086% of the votingrights;

The share ownership referred to in paragraphsi., ii. and iii.
refersto 31 December 2020, remaining unchanged at the
date of publication of thisreport.

9. 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 ofimplementing the powers assigned.

Itisthe responsibility of Corticeira Amorim’s Board of Directors to
maintain effective control and guidance over the activities of the
Company. Itis the highest strategic decision-makingbody (definition
of strategy and main policies; organisation and coordination of

the corporate structure; matters of special relevance that, due to
theiramount, risk, timingor special characteristics, are strategic

for the Company and also the body responsible for monitoring

the mostimportant and relevant aspects of the activity, including
significant matters decided on or simply examined by the Executive
Committee, therefore ensuring that allmembers of the Board of
Directorsare aware of the measures adopted as a response to Board
decisionsand can monitor theirimplementation and effectiveness).

Asprovided for in the Portuguese Companies' Code, the role of the
Board of Directors is to manage the Company’s business and affairs
and decide on any matter relatingto its management while abiding
by the resolutionsadopted by the General Meetingor the decisions
made by the Supervisory Board whenever required by law or the
Articles of Association. As part of its management powers, it defines
and ensures the implementation of mechanisms which, in turn,
ensure that the entire Corticeira Amorim Group acts in accordance
withits objectives, executing the strategic plans and policies
approved by the Board of Directors.
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These dutiesinclude, amongothers:

Choosingits Chairman;

Co-optingDirectors;

Requestingthe convening of General Meetings;

Preparingannual reportsand financial statements;

Acquisition, disposal and encumbrance of real estate;

provision of guarantees and furnishing collateral and

security on behalf of the Company;

f.  Openingor closingestablishments or important

component partsthereof;

Significantly expandingor reducingthe Company’s activity;

Making major changesin the Company’s organisation;

i.  Establishingorterminatingimportantandlong-lasting
cooperation projects with other companies;

j. Change ofhead office;

k. Merging de-mergingor changingthe legal status of the
Company;

l.  Decidingonany matters put forward at the request of any

director for resolution of the Board of Directors.

P oo o

5 e

The Company’s Articles of Association' give the Board of Directorsthe
following powers: the exercise of all powers of direction, management,
administration and representation of the Company; transfer the head
office of the Company to any other location permitted by law; create
inany partof the national territory or abroad, delegations, agencies,
subsidiaries, branches, offices or other forms of representation of the
Company;acquire, dispose of or encumber in any way the Company’s
ownsharesand debtinstrumentsand any rights, as well as perform
the operations on those securities deemed appropriate; acquire,

sell, exchange and lease real estate by any acts or contractsas well as
encumber them, evenifthrough the pledgingofassets; exercise and
promote the exercise of rights of the Company in the companiesin
whichitholdsinterests; acquire, sell, exchange, lease or encumber
inany manner movable property; negotiate with credit institutions
financingoperations; carry out transactions in bank accounts, deposit
and withdraw money, issue, accept, sign and endorse cheques, bills of
exchange, promissory notes, invoice statements and other negotiable
instruments; admit fault, give up or settle any legal action, as well as
enterinto arbitrationand approve the resulting rulings; perform any
other duties envisaged hereinand in law.

The Board of Directors may delegate powers?as follows:

. In one or more Directors or an Executive Committee the
day-to-day management of the Company, establishingthe
limits of delegation and/or engagingany or some directors
to handle certain administration matters - in this context,
the matters described in sub-paragraphs a) to k) are not

delegable;

+ Theimplementation of the decisions made by the Board
of Directors, the management of the Company’s ordinary
course of business, the authority and power to implement
certain management duties as well as the determination
ofthe modus operandiof the Executive Committee may be
delegated to any director or to an Executive Committee
-however, the duties described in sub-paragraphsa), b), ¢),
d),f),j) and k) are non-delegable.

The Board of Directors does not delegate powers as regards
definingthe Company’s strategy and main policies; organisingand
coordinatingthe corporate structure; decidingon mattersthat, due
to their value, risk, timing or special characteristics/circumstances
are considered strategic.

Asfarasincreasesin the share capital are concerned and in
accordance with article 8 ofthe Company’s Articles of Association
the Board may, by unanimous decision of its members, increase the
share capital, one or more times, in accordance with the law, up to
EUR 250 million. Itis the Board of Directors’ responsibility to fix the
termsand conditions for share capital increases as well as the share
subscription period and payment procedures.

Inthe financial year under review, the Board of Directors has not
decided to undertake any increase of the share capital of the Company.

1. The Company's Articles of Association provide that, by unanimous decision of its
members, the Board of Directors may pass resolutions about capital increases, once or
more times, in accordance with the law, up to EUR 250 million. Itis also responsible for
decidingon the respective terms, conditions method and length of the subscription
and payment period. However, accordingto the general law such discretion is not
currently in force:
The last assignment of powers to the Board of Directors wasgiven by the General
Meetingof 2 October 2000, with the resolution to amend article 8, paragraph 1, of
the Memorandum of Association and consequent public deed of 16 October 2000;
Article 8, paragraph 1 ofthe Memorandum of Association does not indicate the term
for the exercise of the powers;
Article 456, paragraph 1(b) of the Portuguese Companies' Code states that the
Memorandum of Association should establish the period, not exceeding five years,
duringwhich the powers may be exercised. It also states that in the absence of any
indication, the periodshall be five years; paragraph 4 of the same article 456 states
thatthe General Meeting, decidingwith the majority required foramendment of
the Memorandum of Association, may renew the powers of the Board of Directors;

« These powers have notbeen renewed since October 2005.

Additonal information: no capital increases were issued under the powersgiven to the

Board of Directors in October 2000.

2. Regardingthe current term of office (2020-2022), the Board of Directors decided to
delegate powers to an Executive Committee as follows:

Powers delegated to Executive Committee: the implementation of the decisions
made by the Board of Directors and the management of the Company’s ordinary
course of business, and through the issue of bindinginstructions, the management of
the ordinary course of companies directly and indirectly controlled by the Company,
settingthe limits of delegation asset out below:

The following powers are not delegated to the Executive Committee: to choose

the chairman of the executive committee; to co-optdirectors; to request the calling
of general meetings of the Company; to approve management reports and annual
accounts; to provide bonds and personal or real guarantees by the Company; to
change the registered office and increase the capital, inaccordance with the articles of
association; merger, de-merger and transformation projects of the Company;

For the purposes of this delegation, the followingare not considered to be
management powers of ordinary course of the Company, and are therefore not
delegated to the Executive Committee: approval of investments/disinvestments

by the Company and companies controlled directly or indirectly by the Company
inanamountexceeding EUR1,500,000.00 (one million five hundred thousand
euros); acquisition, sale or encumbrance of real estate of the Company and companies
controlled directly orindirectly by the Company in an amount exceeding EUR
500,000.00 (five hundred thousand euros); constitution or holding, namely through
the directorindirectacquisition of shareholdings, in companiesin excess of EUR
500,000.00 (five hundred thousand euros); approval and change of strategic plans
and annual targets of the Company and the Group; transactions of the Company; or
of companies controlled directly orindirectly by the Company, with related entities or
with any shareholders of the Company in excess of EUR1,500,000.00 (one million five
hundred thousand euros); definition or modification of the organisational structure
ofthe company and the group; issue of bonds or other Company debtinstrumentsin
excess of EUR 5,000,000.00 (five million euros);amendments to the articles of the
companies controlled by the Company; de-merger, merger, winding-up projects of
any companies controlled by the Company; conclusion by the companies controlled
by the Company of subordination contracts and parity group contracts; proposaland
exercise of votingrights by the Company with regard to the appropriation of profits/
distribution of dividends by companies directly held by the Company.

10. Information on any significant business relationships between
the holders of qualifying interests and the Company.

The Company did not conduct any business operation or deal with
holders of qualifyinginterests or the entities with which they are
inany relationship inaccordance with Article 20 of the Portuguese
Securities' Code outside normal market conditions. Any business
that occurred fell under the current activity of the contracting
parties. The procedures applicable to these transactions are
described insections 89 to 91 of this report.
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|B.] Corporate
Boards and
Committees

Corticeira Amorimisthe holdingcompany of an economicgroup
based in Portugal, solidly established internationally, through
subsidiaries, associate companies and joint ventures. The vast
portfolio of productsand solutions it continually develops responds
todiverse markets and consumers.

The governance of Corticeira Amorim, addressing the challenges
arising from this framework, advocatesa policy of diversity in the
composition ofits corporate bodies, in particular the Board of
Directorsand the Supervisory Board, as a way to:

Promote diversity in the composition of the respective body;

Enhance the performance of each member and, jointly, of
eachbody;

Stimulate comprehensive, balanced and innovative
analysisand, consequently, allow informed and agile
decision-makingand control processes;

Contribute to the increase of innovation and self-
-renewal of the Company, for its sustainable development
and creation of value for the shareholders and other
stakeholdersin the longterm.

Corticeira Amorim therefore acknowledges the need to continually
promote diversity inits corporate bodies and other management
bodies, particularly the Board of Directors and the Supervisory
Board, especially in the followingareas:

Adequate academic qualifications and professional
experience relevant to the performance of the specific
corporate position which, in the respective corporate body
asawhole, gather together the necessary competences to
ensure the capable performance of the role of that body;

Inclusion of members from different age groups, combining
the know-how and experience of older members with the
innovation and creativity of younger members, soas to
enable the respective body to steer towards an innovative
business vision and prudent management of risks;

Promotion of gender diversity and, consequently, an
adequate balance of sensitivities and style of decision-
-making within the respective body.

Asregardsthe Board of Directors and the Supervisory Board,
compliance is verified with the policy indicated in section 19 (Board
of Directors) and 33 (Supervisory Board) of this report. Itis to be
noted, in particular, thatin both cases the body includes 33.3% of
people of the under-represented gender, thisgender beingfemale in
the first case and male in the second.

Asdetailedinsection 15 of this report, the Company hasadopted
asystem of corporate governance commonly known asthe
“strengthened Latin” model, which isbased ona clear separation
between management and supervisory bodies as well as double

supervision through asupervisory board and a statutory auditor.
I. GENERAL MEETING
a) Composition of the Presiding Board of the General Meeting

11. Details and position of the members of the Presiding Board of
the General Meeting and respective term of office (beginning
and end).

The PresidingBoard of the General Meeting®is composed ofa
Chairmanand a Secretary, posts occupied by:

Chairman: Paulo de Tarso da Cruz Domingues
Secretary: Rui Paulo Cardinal Carvalho

Beginningoffirst term of office: 26 June 2020
End of current term of office (2020-2022): 31 December 2022,
remainingin office untila new election pursuant to law.

Professional qualificationsand other relevant information of the
curriculum of the members of the Board of the General Meeting:

Paulo de Tarso da Cruz Domingues (Chairman):

Graduated from the Faculty of Law at the Portuguese Catholic
University (Porto) in1987; Master’s in Law, from the Faculty of Law
ofthe University of Coimbra, in the area of Corporate Legal Sciences,
with the thesis On Corporate Capital - Concept, Principles and
Functions, in1997; Doctorate in Law from the Faculty of Law of the
University of Porto, in Civil Legal Sciences (in the area of Commercial
Law), with the thesis Variations on Corporate Capital,in 2009.
Associate Professor at the Faculty of Law of the University of Porto,
where he hasbeen teaching Commercial Law since 1998; Director
and Chairman of the Scientific Council at the University of Porto’s
Law Faculty since February 2019.

Guest/visiting professor at several Portuguese and foreign
universities.

Participation in severallectures, conferences, seminars, post-
graduation courses and master’s courses, mainly in the area of
Company Law.

Guidingand examiningseveral Master’sand PhD theses,

invarious faculties.

Chairman of the Association of Company Law in Review.

Member of the Institute for Businessand Labour Law (IDET) at

the Faculty of Law of the University of Coimbra; Member of the
Centre for Legal and Economic Research (CIJE) of the Faculty of
Law of the University of Porto; member of the editorial board for the
journal Direito das Sociedades em Revista(Company Law in Review);
Member of the editorial board of RED - Revista Eletronica de Direito
(ElectronicJournal of Law); member of the editorial board of Ab
Instantia, ajournal produced by the Abreu Advogados Knowledge
Institute (IAB) and published by Almedina; member of the editorial
board for the Luso-Brazilian Law Journal (RJLB); member of the
Portuguese Arbitration Association (APA).

He boasts more than 80 publicationsand articles, especially on
corporate law, including, amongothers, his collaboration on the
manual Estudos de direito das sociedades (Studies on company

law), by several authors (coordinated by Coutinho de Abreu-13th
edition, Almedina, Coimbra, 2017), and the Cddigo das Sociedades
em Comentdrio(Companies Code in Commentary) (vols.I— VII,
Almedina, 2010-2017).

Arbitrator and legal adviser.

Heisalso currently Chairman of the Presiding Board of the General
Meetingfor the following companies: Abreu & Associados —
Sociedade de Advogados, RL and Coimbra Aparthotel, S.A.
Gender: Male | Age: 56
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Rui Paulo Cardinal Carvalho (Secretary):

Graduated withaBachelor’s Degree in Law from the Faculty of Law
ofthe University of Coimbra.

Hehasbeenanassociate lawyer at Abreu Advogados since 2019. He
has participated, assecretary, in various arbitration proceedings.
Gender: Male | Age: 27

3. Until26June 2020 (inclusive), the Presiding Board of the General Meeting consisted
of Augusto Fernando Correia de Aguiar-Branco (Chairman) and RitaJorge Rochae
Silva(Secretary), who have held office since 24 May 2014, completed their third term
of office on 31 December 2019, and will remain in office until anew election is held
pursuant to the law.

b) Exercising the right to vote

12. Anyrestrictions on theright to vote, such as restrictions on
voting rights subject to holding anumber or percentage of shares,
deadlines for exercising voting rights, or systems whereby the
financial rights attaching to securities are separated from the
holding of securities (Article 245-A/1/f).

There are nostatutory guidelines providing for the existence of
shares that do not carry votingrights or determining that voting
rights exceedinga certain threshold shall not be counted if such votes
are cast by only one shareholder or by ashareholder whois related
to thatshareholder. The Articles of Association do not envisage
mechanisms thataim to cause a time lagbetween the entitlement
toreceive dividends or subscribe for new securitiesand the voting
rights of each ordinary share.

Each share is entitled to one vote.

The blockingof sharesto attend the General Meetingmust be
made atleast five business days before the date designated for the
respective meeting. The same rule applies when a General Meeting
isscheduled for alater date, when the initial session of the General
Meetingissuspended.

The Articles of Association provide for the possibility of
shareholders voting by mail, provided that the ballots reach the
Company at least three business days before the General Meeting,
Postal ballot forms must reach the registered office of the Company
notless than three business days (by 6.00 p.m.) before the Annual
General Meeting. Votes sent by mail are equivalent to negative votes
for proposals submitted after the date on which such votes were cast.
The presence of the shareholder at the General Meetingrevokes the
vote it may have sent by mail.

Corticeira Amorim’s Articles of Association allow electronic voting,
provided that there are adequate technical resources available to
enable checkingthe validity of electronic votesand ensuring their
data integrity and confidentiality. Votes sent by electronic means
must be received by the Company by the third business day prior to
the General Meeting, The Chairman of the General Meeting must
check prior to the conveningof the General Meeting, the existence
oftechnical meansand communication to ensure the safety and
reliability of the votes cast. If the Chairman of the Board of the
General Meetingdecides that the technical requirements for voting
by electronic meansare met, such information shall be included in
the Notice callingthe meeting. Such requirements were not met
in2020. Votes sent by electronic means are equivalent to negative
votes for proposals submitted after the date on which such votes
were cast. The presence of the shareholder at the General Meeting
revokes the vote it may have sent by mail or by electronic means.

In 2020, in view of the health crisis experienced around the world,
Corticeira Amorim implemented a wide range of measuresto

protectand safeguard the healthand well-beingofits stakeholders,
includingitsshareholders and members of the governingbodies.
Therefore, also in line with the CMVM'’s recommendations,
Corticeira Amorim decided, given that there was no statutory
provision forbiddingit, that the Shareholders’ General Meeting of 26
June 2020 would be held exclusively by telematic means, pursuant
to Article 377(6)(b) of the Portuguese Companies’ Code and that the
right to vote would be exercised by prior electronic correspondence,
pursuant to Article 384(8) and (9) of the Portuguese Companies’
Code and Article 22 of the Portuguese Securities’ Code.

Postal ballot forms are available from Corticeira Amorim’s registered
office (Rua Comendador Américo Ferreira Amorim, no.380 — 4535-
186 Mozelos - Portugal) and from the Company’s website (www.
corticeiraamorim.com). At the request of ashareholder, such postal
ballot forms may be provided by e-mail.

13. 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.

The Articles of Association do not provide for any limit on the
number of votes that each shareholder (either separately or jointly
with other shareholders) is entitled to cast or exercise.

14. Details of shareholders’ resolutions that, imposed by the
Articles of Association, may only be taken with a qualified majority,
in addition to those legally provided, and details of said majority.

The Company’s Articles of Association establish specific
requirements for convening/decision-making quorums, for the
followingsituations:

a. Identicaltothose ofgeneral law:
Removal from office of a director elected under the special
rulessetoutinarticle 392 of the Portuguese Companies’
Code - the removal from office will not become eftective if
shareholdersaccountingforatleast 20% of the share capital
have voted against the removal of such director, irrespective
ofthejust cause invoked for such removal from office;

b.  Higherthatthose of general law:

+  Restriction or withdrawal of pre-emptionrightsinshare
capitalincreases — the Company’s Articles of Association
require that the Annual General Meetingbe attended by
shareholdersaccountingforatleast 50% of the paid-up
share capital;

Exercising the right to vote — the need to own at least
one share of the Company’s stock at least five business
days prior to the date scheduled for holding the General
Meeting;

Inorder that a General Meetingrequisitioned by
shareholders may pass resolutions — it is required that the
General Meetingbe attended by shareholders owning
sharesrepresentingatleast the minimumamount ofshare
capital required by law to legitimise the reason for calling
suchmeeting;

Change in Board composition —such resolution requires
the approval of shareholders who represent not less than
2/3 ofthe total share capital;

Winding-up the Company - such resolution requires the
approval of shareholders representingat least 85% of the
paid-up share capital.
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Il. MANAGEMENT AND SUPERVISION
a) Composition
15. Details of corporate governance model adopted.

The Company has adopted asystem of corporate governance
commonly known as the “strengthened Latin” model, which is based
onaclear separation between management and supervisory bodies
aswellas double supervision through a supervisory board and a
statutory auditor.

The Board of Directors considers that the adoption of thismodel has
resulted in the constitution of a supervisory body with stronger and
effective supervisory powers composed entirely of members subject
toan incompatibility regime and broader independence regulations.
Italso considers that attributing these powers to an autonomous
body —the Supervisory Board — helps create an efficient corporate
governance model because it establishes a clear division between
the management and supervisory bodies, avoiding the granting of
supervisory powers to individual members of the Board of Directors,
which by law isa collegial body.

Asaconsequence, the Board of Directorsis confident that the
corporate governance modeladopted is suitable for the specific
circumstances of Corticeira Amorim for the following reasons:

Itembodies a framework of principles of corporate
governance and good practices designed to promote
greater transparency and a high level of professionalism
and competence;

+  Itensuresthealignmentofinterestsacross the
Organisation, specifically amongshareholders, members
ofthe governingbodies, directors and officersand other
employees ofthe Company;

[tencourages shareholder participation in the life
ofthe Company;

Itfosters the efficiency and competitiveness of Corticeira
Amorim.

Corticeira Amorim encourages an internal reflection on corporate
governance structures and practicesadopted by the Company by
comparingtheir efficiency with the potential benefits to be gained
fromimplementingother practicesand/or measures established
asareference in the Portuguese Institute of Corporate Governance
(IPCG) Corporate Governance Actor by other organisations.

This matter —as well as Corticeira Amorim’s organisational
developmentissues —hasbeen reviewed by the Executive
Committee. Reflection on the corporate governance structure itself
hasbeen conducted by the Executive Committee and by the Board
of Directors.

16. Articles of association rules on the procedural and material
requirements governing 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).

The rules governingthe appointment and replacement of members
to the board of directors are those provided for in law, in addition to
anumber of specific features set outin the Company’s Articles of
Association:

The election of members to the board shall be done on the basis of
lists specifying the office to be filled by each Director. The votingshall
be carried out in the following manner:

First: one Director shall be elected separately from among

the people proposed on the lists subscribed by the groups of
shareholders who own between 10% and 209% of the share
capital. Each list must propose at least two eligible persons

for each office to be filled, but the same shareholder may not
subscribe to more than one list. If, on afirst poll, there are lists
submitted by more than one group of shareholders, thena poll
shall be first taken amongall such lists and, thereafter,among
the names of the candidateslisted in the winninglist. The lists of
candidates may be submitted to the General Meeting before the
business on the agendarelatingto the election of Directors starts
to be discussed;

Second: the General Meetingshall elect the remainingdirectors.
Allshareholders present may take partin the respective
resolution, regardless of whether or not they signed or voted on
any of the lists of the first phase. The General Meeting cannot
electthe remaining Directors until it has elected one of the
nominees on the lists of the first phase, unlessno listhasbeen
proposed.

The term of office of the Board membersisthree calendar years.
Atthe end of the Directors’ term, the shareholders must elect new
directorsorre-elect - one or more times - current Directors.

Atthe time of voting the management report, the annual financial
statementsand the proposal for appropriation of profit, the Annual
General Meeting may decide to remove any or all directors from the
Board. This will notimply the payment of any compensation to any
Director so removed from office regardless of whether a Director’s
discharge from employment has been for cause or without cause.
However, this provision will not apply to a Board member elected
under special election procedures on afirst pollif members holding
atleasta 20% stake in the share capital of the Company resolve
against removingany such Director from office regardless of the
cause for a Director’s discharge from employment.

Whena Director is declared to be definitively absent, and there

are no substitutes, he/she shall be replaced by co-option, unless

the directorsin office are not sufficient in number for the board

to function. If there is no co-option within 60 days of the absence,
the supervisory board appointsareplacement. The co-optionand
appointment by the supervisory board shall be subject to ratification
atthe next General Meeting.

Ifadirector elected under the special rules of the first stage is absent
permanently, and there is no respective substitute, anew election
shall be held, at which the special rules of the first phase apply, with
necessary adaptation.

The appointment and replacement of members of the Board of
Directorsand of the Supervisory Board also takes into account the
Policy of Promoting Diversity in the Company’s Corporate Bodies
described in the comment to Recommendation1.2.1. of this report,
with the aim of achievingthe objectives referred to therein. The
actual diversity of its composition (age, gender, qualificationsand
professional background) is detailed in Section 19 of this report.

17. Composition of the Board of Directors, with details of the
Articles of Association’s minimum and maximum number

of members, duration of term of office, number of effective
members, date when first appointed and end of the term of office
of each member.
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Accordingto the Articles of Association, the Company is
administered by a Board of Directors composed of a chairman, a
vice-chairman and one to nine other members. In the current term
(2020-2022), the Board of Directors consists of a chairman, a vice-
chairman and four members, allincumbent members.

The duration of the term of office of the Board of Directorsis three
calendar years®,

Board of Directors Composition (six effective members):

Chairman: Anténio Rios de Amorim
Date offirstappointment to the Board of Directors: 29 March 1990
Firstappointment as Chairman of the Board of Directors: 31
March 2001
End of current term of office (2020-2022): 31 December 2022,
remainingin office untilanew election pursuant to law.

Vice-Chairman: Nuno Filipe Vilela Barroca de Oliveira
Date of firstappointment to the Board of Directors: 28 March
2003
End of current term of office (2020-2022): 31 December 2022,
remainingin office untila new election pursuant to law.

Member: Fernando José de Aratjo dos Santos Almeida
Date of firstappointment to the Board of Directors: 31 July 2009
End of current term of office (2020-2022): 31 December 2022,
remainingin office untilanew election pursuant to law.

Member: Cristina Rios de Amorim Baptista
Date offirstappointment to the Board of Directors: 20 July 2012
End of current term of office (2020-2022): 31 December 2022,
remainingin office untila new election pursuant to law.

Member: Luisa Alexandra Ramos Amorim
Date offirstappointment to the Board of Directors: 28 March
2003
Electedasmember of the Board of Directorsat the General
Meetingof Shareholders of4 April 2013
End of current term of office (2020-2022): 31 December 2022,
remainingin office untilanew election pursuant to law.

Member: Juan Ginesta Vinas
Date of firstappointment to the Board of Directors: 20 July 2012
End of current term of office (2020-2022): 31 December 2022,
remainingin office untila new election pursuant to law.

4.  Atthetime of votingthe management report, the annual financial statements and
the proposal for appropriation of profit, the Annual General Meeting may decide
toremove any or all directors from the Board. This will not imply the payment of
any compensation to any Director so removed from office regardless of whether
aDirector’s discharge from employment has been for cause or without cause.
However, this provision will not apply to a Board member elected under special
election procedures onafirst pollif members holdingat least a 20% stake in the
share capital of the Company resolve against removingany such Director from office
regardless of the cause for a Director’s discharge from employment.

18. Distinction to be drawn between executive and non-executive
directors and, as regards non-executive members, details of
members that may be considered independent.

Considering the composition of Corticeira Amorim’s Board of
Directors mentioned in the preceding paragraph (six effective
members), this body delegated the executive managementto an
Executive Committee composed of three members, i.e.,inanumber
equal to the non-executive directors:

Executive members:

Antoénio Riosde Amorim

Nuno Filipe VilelaBarroca de Oliveira
FernandoJosé de Aradjo dos Santos Almeida

Chairman:
Vice-Chairman:
Board Member:

Non-executive members:

Board Member: CristinaRios de Amorim Baptista
Board Member: Luisa Alexandra Ramos Amorim
Board Member: Juan Ginesta Vinas

The Board of Directors considers that this delegation of powers
isinthe interests of the Company, in particular the agility of its
decision-making, maintaininga number of non-executive members
thatit considersappropriate to the functions they perform and

the size of the Company. None of the non-executive membersare
independent.

The ssize, expertise, and diversity of the Board of Directors, combined
with the availability of all the members, whichis also reflected in
attendance (sections 23 and 29), are appropriate to the size of the
Company and the complexity of the risks inherent toits activity,
ensuringthe full, efficient and diligent exercise of the duties
entrusted to thisbody and to each of its members, whether executive
or non-executive.

19. Professional qualifications and other relevant curricular
information of each member of the Board of Directors.

Anténio Rios de Amorim (Chairman):

Chairman of the Board and CEO of Corticeira Amorim since March
2001.

Degree of Commerce from the Faculty of Commerce and Social
Sciencesat the University of Birmingham (1989) and attendance

of The Executive Programin Business Administration: Managing the
Enterpriseat the Columbia University Graduate School of Business
(1992), Managerial Skills for International Businessat INSEAD

(2001) and the Executive Program in Strategy and Organizationat the
Graduate School of Business Stanford University (2007).

He was CEO of Amorim & Irmaos (1996-2001), Director of
Sociedade Figueira-Praia (1993-2006), operational manager at
Amorim - Empreendimentos Imobilidrios, promoter of the Lisbon
Towers and Arrabida Shopping projects (1993-1995), and Executive
Director of Amorim Hotéis, SA., in charge of the development of the
Ibisand Novotel chainsin Portugal.

He wasamember of the European Round Table of Industrialists - the
only Portuguese corporate group to belongto this association (1991-
1995). He was also Chairman of the Portuguese Cork Association
(2002-2012) and the Confédération Européenne du Liege (since
2003).

InFebruary 2006, he wasawarded the Commendation of Grand
Officer of the Order of Agricultural, Commercial and Industrial
Merit by the Portuguese President. In 2018, he was distinguished by
EY as Entrepreneur of the Year - Portugal.

He isamember of advisory bodies for business associationsand
knowledge centres: COTEC Portugal (executive board), Industry
Training Association (ATEC) (advisory board), Faculty of Economics
and Management at the Portuguese Catholic University (advisory
board), the University of Minho’s Institute of Science and Innovation
for Bio-Sustainability (IB-S) (strategic board) and the Family
Business Association (Vice-Chairman of the senior board).

Since 2014 he hasbeen Honorary Consul of the Republic of Bulgaria
in Santa Maria da Feira, with jurisdiction in the districts of Porto,
Aveiroand Braga.

Gender: Male | Age: 53
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Nuno Filipe Vilela Barroca de Oliveira (Vice-Chairman):

Graduate in business administration from Portuguese Catholic
University.

He has professional experience in the areas of insurance (Ocidental
Seguros, 1993), assetsinvestment (Merril Lynch, 1995) and private
banking (Banco Comercial Portugués, 1996), specialisingin financial
analysisand private investment.

He served asanon-executive Director of Corticeira Amorim, from
March 2003 to September 2005; he then proceeded to carry out
executive functions from that date and is currently Vice-Chairman of
the Board of Directors.

Non-executive Director of various companies in the Amorim Group
(since 2000).

Former executive Director of Barrancarnes (2000-2005).

Heisthe Honorary Consul of Norway in Porto.

Gender: Male | Age: 50

Fernando José de Aratjo dos Santos Almeida (Member):
Graduated withaBachelor’s Degree in Economics from the
University of Porto, Faculty of Economics (1983/1984).

Professional specialisation and complementary trainingin the

areas of Balanced Scorecard, Strategic Management, Management
Control, Performance Evaluation and Decision Support Systems.
Hejoined Corticeira Amorim in1991 and held various positionsin
several of the Group’s member companies. In2002, he took over as
Manager of Organisational Development and Business Management
Planningand Control at Corticeira Amorim. He hasbeen a Corticeira
Amorim director since 2009.

Heisaregular guest speaker in the specialisation and post-graduate
courses in Management Control at Overgest (ISCTE - Lisbon) and
participatesin presentations on Corticeira Amorim’s experience in
implementingthe Balanced Scorecard.

Gender: Male | Age: 59

Cristina Rios de Amorim Baptista (Member):

She graduated in Economics from the Faculty of Economics of the
University of Porto, in 1991. She completed an MBA in International
Bankingand Finance from the University of Birmingham (UK)
in1992.1n 2001, she took a postgraduate degree in International
Managementat the Universidade Catdlica Portuguesa.

She began workingin 1992, for international institutions such as

S.G. Warburg Espana (Corporate Finance) in Madrid (1992), N.M.
Rothschild & Sons Limited (Corporate Finance) in London (1993),
Rothschild Asset Management Limited (Asset Management) in
London (1993),and Soserfin, S.A. (management of Economic Studies
and Research)in1994.

She wasa Member of the Board of Directors of Fundacao Casada
Musica (from 2006 to March 2013) and of Fundacio AEP (from 2009
to April 2013).

Shejoined the upper management of the Amorim Group in 1994 and
iscurrently Vice-Chairman and CFO of the Group.

In1997 she took office as Investor Relations Officer at Corticeira
Amorim, S.G.PS.,S.A. (a position she occupied until the end 0f 2017),
havingbeen named Best Investor Relations Officer at the 2016

IRG Awards (Deloitte). In July 2012, she became amember of the
Corticeira Amorim’s Board of Directors.

She has been anon-executive member of the Board of Directors

of Banco BPI, S.A.since 2017. She also serves on the Bank’s Risk
Committee (member from 2017-2020, chairperson since December
2020) and the Nomination, Evaluation and Remuneration
Committee (member since December 2020).

She hasbeenamember of the General Council of AEM — Associacao
de Empresas Emitentes de Valores Cotados em Mercado
(Portuguese Issuers Association) since 2014 and amember of the
Board of the Business Council for Sustainable Development (BCSD)
Portugal since 2016.

Gender: Female | Age: 52

Luisa Alexandra Ramos Amorim (Member):

With a degree in Marketing from ISAG and Hospitality from EHTE
and EHTP, completingseveral areas of training in Hospitality
atthe Centre International de Glion, in Marketing from UCI
Communication - US and Management at EGP Porto. Director of
Amorim — Investimentos e Participacoes (since 2002), of Quinta
Nova—Nossa Senhorado Carmo (since 2006), Amorim Negocios
Internacionais (since 2016) and, more recently, Taboadella (since
2018). Was the CEO of Natureza, S.G.PS.(2002-2006), Director
of Marketing for JW Burmester (2000-2002) and Member of

the Hospitality Management in Amorim Hotéis e Servicosand
Sociedade Figueira Praia (1996-1997), when she began her role in
the Amorim Group. Worked in management consultingsector at
Deloitte & Touche, Porto (1998-2000).

Inaddition to her business activity, she is the founderand
chairperson of the Bagos d’Ouro Association (since 2010), member
ofthe Board of ACIBEV (since 2020) and member of the Executive
Board of the Universidade Nova de Lisboa (since 2018).

She wasamember of the Board of Directors of the Funda¢io Museu
doDouro (2006-2011).

Sheisthe Honorary Consul of Hungary in Porto.

Gender: Female | Age: 47

Juan Ginesta Vinas (Member):

With a wide and extensive professional experience in managing
businesses, he has played relevant rolesin several international
companiessuch as International Harvester (sales manager),
DEMAG EO (sales manager), Hunter Douglas (General Manager
and the person responsible for the industrial firmslocated in Brazil,
Argentinaand Chile) and Torras Domenech (Managing Director and
CEO).He hasbeenadirector of Trefinos, SL since 1996.

Gender: Male | Age: 79
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AnténioRiosde  NunoFilipe Fernando José Cristina Rios LuisaAlexandra  Juan Ginesta Pedro Jorge
Amorim VilelaBarroca Aratjo dos de Amorim Ramos Amorim  Vifas Ferreirade
de Oliveira Santos Almeida  Baptista Magalhaes
Company's
Post Chairman Vice-Chairman Member Member Member Member Secretary
Executive/Non-Executive Executive Executive Executive Non-Executive Non-Executive Non-Executive -
Gender Male Male Male Female Female Masculino Male
Economics na Finance X X
Busi M t
usmess. .anag.emen X X X X X X X
and Administration
C
omm?rce and X X X
Marketing
Strategy and Organization X X X
Risk M
is ?nagement and X X X
Compliance
Financial Management X X X
Business Law X
IT and Decision Support
Systems (including Balance X
Scorecard and Management
Control)
Human Resources, . X X X X
Performance Evaluation
Investor Relations X X X
Sustainability X X X X X X X
Governance X X X X
Cork Oak F t/Natural
or. ak Forest/Natura X X X
Capital Management
Cork X X X X X X
Wine X X
Leisure X X X X
Real estate X X X X X
Insurance
Banking and Asset X X
Management
Business Associations X X X
Scientific and Cultural X X
Organizations
NGO X X

20. Customary and meaningful family, professional or business
relationships of members of the Board of Directors, with
shareholders that are assigned qualifying holdings that are greater
than 2% of the voting rights.

Companies holdingor to which qualifyingholdings exceeding 2% of
the votingrights of Corticeira Amorimare attributable, which have
directors of Corticeira Amorim on their Board of Directors:

+  Antonio Riosde Amorim, Nuno Filipe Vilela Barroca
de Oliveira, Cristina Rios de Amorim Baptistaand Luisa
Alexandra Ramos Amorim are members of the Board
of Directors of Amorim Investimentos e Participacoes,
S.G.PS,S.A;

Luisa Alexandra Ramos Amorim s the Liquidator of the
company Great Prime, S.A. —em Liquidagao.

Antonio Rios de Amorim and Cristina Rios de Amorim
Baptistaare members of the Board of Directors of Amorim
—Sociedade Gestora de Participacoes Sociais, S.A.

Maria Fernanda Oliveira Ramos Amorim is Luisa Alexandra Ramos
Amorim’s mother, and Nuno Filipe VilelaBarroca de Oliveira’s
mother-in-law.

Antoénio Ferreirade Amorimis the father of Anténio Rios de Amorim
and Cristina Rios de Amorim Baptista.

There are no customary and meaningful commercial relations
between the members of the Board of Directors and shareholders to
whom a qualifyinginterestisimputed.

21. Organisational charts or flowcharts concerning the allocation
of powers between the various corporate boards, committees
and/or departments within the Company, including information
ondelegating powers, particularly as regards the delegation of the
Company’s daily management.

Asprovided for in Corticeira Amorim’sarticles of association, the
corporate board members currently in office are:

Presiding Board of the General Meeting
Compositionand term of office as described in section 11 herein.
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The Chairman of the Presiding Board of the General Meeting is
responsible for:

Callingthe General Meetings - preparingthe notice and
fosteringits publication;

- Receivingrequests for the inclusion of items on the agenda
and, in the event they are approved, publish the matters
included on the agenda in the same manner used for the
notice;

In the case of virtual general meetings (cyber-meetings,
online meetings and meetings by conference call), ensuring
the authenticity and security of communications;

Choosingthelocation for the General Meeting within the
national territory, provided that the head office does not
allow the meetingto be held onsatisfactory terms;

+ Chairingthe General Meeting, direct and guide the work, in
particular, check those attending and the quorum, organise
the attendance list, call the meetingto order, allow, limit or
deny the floor to speak, present postal votes, calculate total
votes and announce the results;

Authorisingthe presence in the General Meeting of third
parties from outside the Company; the General Meeting
may revoke thisauthorisation;

+  Adjourningthe General Meeting, immediately setting
itsrestart date at no more than 90 days; the same session

cannot be suspended twice;

- Endingthe session, ensuringthe minutesare draftedand
signingthem.

The Secretary of the Presiding Board of the General Meetingis
responsible for:

Assisting the Chairman of the Presiding Board in
conductingthe work, including checkingattendance and
quorum, organisingthe attendance list;

- Readingthe agendastated on the notice and the
documentsreferred to the presidingboard duringthe
session;

Taking notes for drawing up the minutes;
Countingthe votes;
Drawingup the minutes and signing them.

Board of Directors ®

Compositionand term of office asdescribed insection 17 of this
report; dutiesasdescribed insection 9 of thisreport.

Executive Committee

Compositionand term of office as described in section 28 of this
report; duties as described insection 29 of this report.

Supervisory Board

Composition and term of office as described in section 31 of this
report; duties asdescribed in sections 37 and 38 of this report.

Statutory Auditor

Composition, term of office and duties as described in section 39
herein.

Remuneration Committee

Composition, term of office and duties as described in section 67
herein.

Organisational Structure of the Company

Asdetailedinsection 9, the role of the Board of Directorsis to
manage the Company’s business and affairs and decide onany
matter relatingto its management while abiding by the resolutions
adopted by the Annual General Meetingor the decisions made by
the Supervisory Board whenever required by law or the articles of
association. As provided for in law and the articles of association,
the Board of Directors has delegated the day-to-day management to
an Executive Committee, as described in sections 28 and 29 of this
report.

The non-executive members of the Board of Directors regularly
attend the monthly meetings of the Board of Directors, which
analyse and decide on the evolution of all non-delegable matters and
allissues whose relevance, materiality and / or criticality becomes
pertinent to theirinclusion in the agenda of the Board.

The meetingsare organised by the Company Secretary, PedroJorge
Ferreirade Magalhaes, whois present at all meetings. Pedro Magalhaes
hasabroad range ofacademicand professional qualifications ®, namely
inthe areas of environmental, socialand corporate governance (ESG)
and compliance, which addsignificant value in terms of supporting
decision-makingby the managementbody.

The organisation of meetingsallowsall Directors — both executive
and non-executive Directors — toadequately prepare themselves in
advance in order to participate fully in the meetingand to assess and
devise measures to improve meeting productivity and organisation
efficiency. The calendar of regular Board meetingsis agreed upon at
the beginningof every financial year so thatallmembers may be able
tobe present. Any Director, including non-executive directors, may
request the inclusion of items/topics in the agenda to be considered
by the directors, up to the second business day prior to any board
meeting,

Whenever mattersare examined and/or decided in which one or
more members of the Board of Directors have particular interests
which conflict with the interests of the Company, the member(s)
in conflict shallinform the Board of this circumstance, providingall
necessary information but abstaining from voting on such matters.

Areportingsystem between the Executive Committee and the
Board of Directors has been implemented across the organisation
with a view to ensuringalignment of their activities and that the
Directorsare informed of the activities of the Executive Committee
inatimely fashion. The Executive Committee providesingood time
and an appropriate manner to the request, all information requested
by other Board Members and which are necessary in accordance
with their respective duties.

Inthe scope ofits powers, the Board of Directors has timely access to
allinformation, documents and employees, both from the Company
and its main subsidiaries, with a view to monitoring the business,
evaluating performance and development prospects, and seeking
the full explanation of any matter that it deems pertinent.
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Thus, in addition to matters which by law or the Articles of
Association fall to be considered exclusively by the Board of
Directors, non-executive directors are aware of and monitor:

The progress of the operatingactivities and the main
economicand financial key performance indicators of each
Business Unit which forms part of Corticeira Amorim;

Relevant consolidated financial information: financing,
investment, equity to total assets ratio and off-balance
sheetliabilities;

The business carried on by the various support divisions
and theirimpact on the organisation;

The progressin Research, Development and Innovation
(RDI) activities;

The calendar of the major events of Corticeira Amorim and
its Business Units. The Organisation is often represented
by one or more non-executive directors at international
events, such astrade missions.

Corticeira Amorim’s operating structure is divided into five
Business Units.

Adoptingamanagement model based on a strategic-operational
holdingconcept, the Business Units are coordinated by the
Executive Board of Corticeira Amorim.

Each Business Unit hasa Board of Directors composed of non-
executive and executive members. This body is the authority
responsible for decidingon all matters deemed relevant.

Each Business Unit has an Executive Management, which is
composed of highly qualified, independent executives who have
the adequate technical and professional competences to conduct
the business and to manage the specific challenges of the business
activity developed and foreseen. The executive management in
the Business Unitsis exclusively the responsibility of independent
professional managers, i.e. the Chairman of the Board of Directors
doesnot conduct the executive management of the same, which s
the responsibility of the CEO of that Business Unit. In the case of the
Cork Stoppers Business Unit, given the complexity of the business,
there are two independent co-CEOs.

The strategic alignment of the whole organisation isenhanced by the
use of the balanced scorecard method, both globally in Corticeira
Amorimand individually in the Business Units. In this regard,
Corticeira Amorim’s Board of Directorsis responsible for approving
strategicinitiatives and goals (i) for the organisation as awhole, (ii)
specifically for Corticeira Amorim, and (iii) for each Business Unit, in
close cooperation with the respective Executive Management.

The diagram below shows how the management structure of the
businessis currently organised.

The Company's Articles of Association provide for the possibility of the Board of
Directors beingadvised by one to three advisors, to be appointed by it from among
persons of recognised merit and experience, with terms of office coinciding with
those of the Directors. The advisors to the Board of Directors are people who advise
the Board of Directors about the variousissues addressed at board meetings, but they
don'thave the right to vote on resolutions passed at meetings.

The Board of Directors elected on 26 June 2020 for the 2020-2022 term did not
appointadvisors to the Board of Directors.

Inaddition to being Company Secretary, Pedro Magalhaes s the Director of the
Corticeira Amorim Legal Department, responsible for coordinating the legal
division. He isa company lawyer and legal advisor with responsibility for the various
Cork Business Units (Raw Materials, Cork Stoppers, Composite Cork, Floor and Wall
Coveringsand Insulation Cork), as well as cross-cuttingsupport divisions: finance,
IT, communication, procurement (including energy, chemicals and insurance) and
transport. He hasa Bachelor's Degree in Law (1992, Portuguese Catholic University),
aMaster'sin Law - Legal-Privatistic Sciences (2012, University of Porto, Faculty of
Law)andaPhD in Law (2018, Faculty of Law of the University of Porto). External
Reviewer of RED — Revista Eletronica de Direito(ElectronicJournal of Law) of the
Centre for Legaland Economic Research (C.LJ.E), University of Porto, Faculty of
Law. He is the author of the book Corporate Governance and Company Sustainability
- Stakeholders Model versus Shareholders Model (2019, Livraria Almedina). Included
in Legal 500's General Counsel Powerlit Iberia: Portugal Teams since 2017. Member
ofthe Portuguese Institute of Corporate Governance (IPGC), foundingmember

of Common Home of Humanity and the Association for the Sustainability of the
Planetary System (ZERO).

Board of Directors

Executive Committee

A

y

Raw Materials Cork Stoppers

Floor and Wall
Coverings

Composite Cork Insulation Cork

Business Units
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The SupportDivisions are responsible for monitoringand
coordinating the operation of the Business Units and their functional
areas, under the coordination of the members of the Executive
Committee, asshown in the diagram bellow.

The activities of the supportareasare periodically reported to

the Executive Committee, and itsactivity isaccompanied by an
Executive Director. In the year beinganalysed, Nuno Barroca
monitored Internal Audit; Fernando Almeida monitored the
Strategic Planning, Organisational Development, Information
Systems and Technology and Management Control; the remaining
areas were monitored by Anténio Amorim.

General Meeting

Atintervalsdeemed appropriate, the managing director of the
relevant support division or the Executive Committee or even the
Board of Directors may request a review (and they effectively doso)
ofthe activity carried out by the different support divisionsin order
that the need or opportunity to create new positions orimplement
new strategies may be considered by the Board of Directors.

Presiding Board of the General Meeting

Presidente: Paulo de Tarso da Cruz Domingues
Secretario: Rui Paulo Cardinal Carvalho

Remuneration Committee

Presidente: José Manuel Ferreira Rios
Vogal: Jorge Alberto Guedes Peixoto

Vogal: Abdul Rehman Omarmia Manga
Suplente: —

Supervisory Board

Presidente: Eugénio Luis Lopes Franco Ferreira
Vogal: Marta Parreira Coelho Pinto Ribeiro
Vogal: Cristina Galhardo Vilao

Stotutory Auditor

—SROC, S.A,, representada por RuiManuel da
Cunha Vieira

Suplente: Pedro Jorge Pinto Monteiro Silva Paiva

Board of Directors

Presidente: Anténio Rios de Amorim
Vice-Presidente: Nuno Filipe Vilela Barroca Oliveira
Vogal: Fernando José Araujo Santos Almeida

Vogal: Cristina Rios de Amorim Baptista

Vogal: Luisa Alexandra Ramos Amorim

Vogal: Juan Ginesta Vinas

Executive Committee

Presidente: Antonio Rios de Amorim
Vogal: Nuno Filipe Vilela Barroca Oliveira
Vogal: Fernando José Aratjo Santos Aimeida

Company's Secretary

Efectivo: Pedro Jorge FerreiraMagalhaes
Suplente: Pedro Nuno Esteves Duarte

Efetivo: ERNST & YOUNG AUDIT & ASSOCIADOS

Support areas:

r--~—-—>""=>=>-~"~>"+>"">"™""">""" "> -"-""=-""="-"=-""="”"="="=-"=-"=-"=-”"=-""="-"=~= 0
| |

Information Systems
| Financial Management Control Communication Y . Consolidation |
| and Technologies |
| |
I . . . . .y, .. . I
I Strategic Planning Investor Relations Sustainability Human Resources Administrative I
| |
| |
Organizational . Procurement, Ener;

| Legal and Tax 8 Internal Audit B |
| Development and Transport |
L O J
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b) Functioning

22. Availability and place where rules on the functioning of the
Board of Directors may be viewed.

The modus operandi of the Board of Directors of Corticeira Amorim
scrupulously complies with allapplicable rules of procedure
regarding the Board of Directors, specifically those set outin

the Portuguese Companies’ Code, in the Company’sarticles of
associationand in the regulationsissued by the CMVM. This already
constitutesreal rules of procedure, which are adequate to and foster
itsefficient operation to safeguard the performance of this collegiate
body in the efficient pursuit of the interests of the Company and all
itsshareholders.

Corticeira Amorim therefore considers that the principles of good
business practice form part of the business values safeguarded both
by the members of this corporate body and by other employees
who supportand/or advise it,and for this reason it has set out the
Company’s Code of Business Ethics and Professional Conduct,
available on the Company website.

Although there are no formal written internal regulations, the
Board of Directors complies with all rules of procedure prescribed
by law (Portuguese Companies’ Code, Portuguese Securities’

Code, regulations and instructionsissued by the CMVM) or by the
Company’s Articles of Association and the above-mentioned Code
of Business Ethics and Professional Conduct, which are available
onthe CMVM website (www.cmvm.pt) or the Company website
(www.amorim.com), respectively.

23. The number of meetings held and the attendance report for
each member of the Board of Directors.

Pursuantto the Articles of Association, the Board of Directors
shallmeet when and where corporate interest requires. Thirteen

meetings of the Board of Directors were held throughout 2020 (2019:

10 meetings), and all the members of the Board in office attended
or were represented at the meetings. The individual and global
attendance was of 1009%.

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

Pursuant to the Articles of Association, the General Meeting
oraCommittee itelectsshall decide on the assessment of the
performance of the directors, including executive directors.

Asstatedinsection 67 of thisreport, there isa Remuneration
Committee (term of office of three years, 2020 to 2022), which s
responsible for carryingout the assessment referred to in this point,
anditeffectively did so.

25. Predefined criteria for assessing executive directors’
performance.

Pursuant to the statement on the policy for remunerations

awarded to the Board of Directors approved at the shareholders’
General Meeting of 26 June 2020, as proposed by the Company’s
Remuneration Committee (Section 69), whenever such s adequate
andfeasible, such remuneration shall primarily consist of a fixed pay
(for executive and non-executive directors) plusa variable pay (for
executive directors only) as performance-based premium.

The award of the variable pay component of remuneration referred
toin the precedingparagraph shall be abonus resulting from
short-term performance evaluation and from the contribution

of the annual performance to medium / long-term economic,
environmental and social sustainability of the Organisation.

The actualamount of the variable pay shall depend on the appraisal
tobe carried out every year by the Remuneration Committee
onthe performance of the Board members, examining the
contribution of each individual executive director to both the
Company’s profit in the relevant financial year and compliance
with the Company’s targets and implementation of the medium/
long-term strategies adopted by the Company; the development of
the results and the level of compliance with the followingstrategic
objectives: innovation, organisational development and safety,
competitiveness, growth, financial soundness and value creation.

The payment of the variable pay component, ifany, may be made
wholly orin partafter determination of the profit (or loss) in

respect ofathree-year period. There is, therefore, the possibility

of the variable pay beingreduced if the profit for the year reflectsa
significant deterioration in the Company’s performance in the last
financial year orifitis expectable that asignificant deterioration will
occur in the financial year underway.

26. 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 boards throughout the
financial year.
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Anténio Rios de Amorim (Chairman):

Company

Position Held

Corticeira Amorim Group

Amorim Cork, S.A.

Chairman of the Board of Directors

Amorim Cork, S.G.P.S., S.A.

Chairman of the Board of Directors

Amorim Bartop — Investimentos e Participagées, S.A.

Chairman of the Board of Directors

Amorim Champcork, S.A.

Chairman of the Board of Directors

Amorim Cork Composites, S.A.

Chairman of the Board of Directors

Amorim Cork Research, Lda.

Director

Amorim Cork Services, Lda.

Director

Amorim Florestal Espaiia, S.L.

Chairman of the Board of Directors

Amorim Florestal, S.A.

Chairman of the Board of Directors

Amorim Florestalll, S.A.

Chairman of the Board of Directors

Amorim Florestallll, S.A.

Chairman of the Board of Directors

Amorim Industrial Solutions — Imobiliaria, S.A.

Chairman of the Board of Directors

Amorim Cork Insulation, S.A.

Chairman of the Board of Directors

Amorim Natural Cork, S.A.

Chairman of the Board of Directors

Amorim Cork Flooring, S.A.

Chairman of the Board of Directors

Amorim Top Series, S.A.

Chairman of the Board of Directors

Chapius, S.L.

Chairman of the Board of Directors

Comatral - Compagnie Marrocaine de Transformation du Liége, S.A.

Chairman of the Board of Directors and Chairman of the Presiding Board
ofthe General Meeting

Compruss — Investimentos e Participagées, Lda.

Director

Cosabe — Companhia Silco-AgricoladaBeira, S.A.

Chairman of the Board of Directors

Dom Korkowy, Sp. Zo.o

Member of the Board of Directors

Equipar — Participagées Integradas, S.G.P.S., Lda.

Director

ETS Christian Bourrassé, S.A.

Member of the Board of Directors

Francisco Oller, S.A.

Member of the Board of Directors

Korken Schiesser GmbH

Chairman of the Board of Directors

Olimpiadas Barcelona 92, S.L.

Chairman of the Board of Directors

SIBL - Société Industrielle Bois Liege, S.A.R.L. Director
Société Nouvelle des Bouchons Trescasses, S.A. Director
Vinolock, A.S. Director

Other companies

Amorim - Investimentos e Participagées, S.G.P.S., S.A.

Member of the Board of Directors

Amorim — Servicos e Gestao, S.A.

Chairman of the Board of Directors

Amorim - Sociedade Gestora de Participagdes Sociais, S.A.

Member of the Board of Directors

Amorim - Viagens e Turismo, Lda.

Director

Amorim Desenvolvimento - Investimentos e Servicos, S.A.

Chairman of the Board of Directors

Amorim Global Investors, S.G.P.S., S.A.

Chairman of the Board of Directors

Lantal Téxtil, S.A.

Member of the Board of Directors

Montinho das Ferrarias de Baixo — Sociedade Agroflorestal, S.A.

Sole Director

Montinho, S.G.P.S., S.A.

Sole Director

OSI - Sistemas Informaticos e Electrotécnicos, Lda.

Director

Pimpolho, S.G.P.S., S.A.

Sole Director

QM1609 - Investimentos Imobiliarios, S.A.

Chairman of the Board of Directors

Quintado Monte 2020, S.G.P.S., S.A.

Sole Director

Quinta Nova de Nossa Senhorado Carmo, S.A.

Member of the Board of Directors

Taboadella, S.A.

Member of the Board of Directors

CORPORATE GOVERNANCE REPORT



Nuno Filipe Vilela Barroca de Oliveira (Vice-Chairman):

Company

Position Held

Corticeira Amorim Group

Amorim Cork, S.A.

Vice-Chairman of the Board of Directors

Amorim Cork, S.G.P.S., S.A.

Member of the Board of Directors

Amorim Cork Composites, S.A.

Member of the Board of Directors

Corecochic — Corking Shoes Investments, Lda

Director

Amorim Florestal, S.A.

Member of the Board of Directors

Amorim Florestalll, S.A.

Member of the Board of Directors

AmorimFlorestallll, S.A.

Member of the Board of Directors

Amorim Industrial Solutions — Imobiliaria, S.A.

Member of the Board of Directors

Amorim Cork Insulation, S.A.

Member of the Board of Directors

Amorim Natural Cork, S.A.

Member of the Board of Directors

Amorim Cork Flooring, S.A.

Member of the Board of Directors

Amorim Cork Ventures, Lda.

Director

Cosabe — Companbhia Silvo-Agricola da Beira, S.A.

Member of the Board of Directors

Ecochic Portuguesas — Footwear and Fashion Products, Lda. Director
Other companies
Ahorro Corporatién Financierah, SL Advisor

Amorim - Investimentos e Participacées, S.G.P.S., S.A.

Member of the Board of Directors

Amaroka, Lda.

Director

Atitlan Real Estates Porto Imdveis, S.A.

Member of the Board of Directors

Atitlan Porto Investments, S.A.

Member of the Board of Directors

API — Amorim Participagées Internacionais, S.G.P.S., S.A.

Member of the Board of Directors

Casadas Heras — Empreendimentos Turisticos, S.A.

Member of the Board of Directors

Imobis — Empreendimentos Imobiliarios Amorim, S.A.

Member of the Board of Directors

Mosteiro de Grijé — Empreendimentos Turisticos e Imobiliarios, S.A.

Member of the Board of Directors

OSI - Sistemas Informaticos e Electrotécnicos, Lda.

Director

Paisagem de Alqueva, S.A.

Member of the Board of Directors

Quinta Nova de Nossa Senhora do Carmo, S.A.

Member of the Board of Directors

Taboadella, S.A.

Member of the Board of Directors

Fernando José de Aratjo dos Santos Almeida (Member):

Company Position Held
Corticeira Amorim Group
Amorim Cork Services, Lda. Director

Amorim Cork Flooring, S.A. Member of the Board of Directors
OSI - Sistemas Informaticos e Electrotécnicos, Lda. Director
Vatrya — Consultoria e Marketing, Lda. Director
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Cristina Rios de Amorim Baptista (Member):

Company

Position Held

Other companies

Amorim - Investimentos e Participagées, S.G.P.S., S.A.

Vice-Chairman of the Board of Directors

Amorim — Sociedade Gestora de Participagées Sociais, S.A.

Non-Executive Member of the Board of Directors

BancoBPI, S.A.

Non-Executive Member of the Board of Directors

Other institutions

BCSD Portugal — BCSD — Business Council for Sustainable Development

Member of the Board

AEM - Association of Listed Companies

Member ofthe General Board, representing Corticeira Amorim, S.G.PS., SA.

Luisa Alexandra Ramos Amorim (Member):

Company

Position Held

Other companies

Amorim - Investimentos e Participagées, S.G.P.S., S.A.

Member of the Board of Directors

Amorim — Servicos e Gestao, S.A.

Member of the Board of Directors

Amorim - Viagens e Turismo, Lda.

Director

Amorim Desenvolvimento — Investimentos e Servicos, S.A.

Member of the Board of Directors

Amorim Global Investors, S.G.P.S., S.A.

Member of the Board of Directors

Amorim Negécios Internacionais, S.A.

Chairman of the Board of Directors

Amorim Negécios|l, S.G.P.S., S.A.

Chairman of the Board of Directors

Bucozal - Investimentos Imobiliarios e Turisticos, Lda.

Director

DreamingFix, Lda.

Director

Epoca Global, S.G.P.S., S.A. Chairman of the Board of Directors
Folha da Fonte — Agropecuaria, Lda. Director

Great Prime, S.A. —EmLiquidacao Liquidator

Herdade Aldeia de Cima do Mendro — Sociedade Comercial, Agricolae Director

Turistica, Lda.

LUYNES - Investimentos, S.A.

Chairman of the Board of Directors

Mercado Prime - S.G.P.S., S.A.

Chairman of the Board of Directors

Mercado Urbano — Gestao de Imobiliaria, S.A.

Chairman of the Board of Directors

OSI - Sistemas Informaticos e Electrotécnicos, Lda.

Director

Quinta Nova de Nossa Senhorado Carmo, S.A.

Chairman of the Board of Directors

Vintage Prime, S.G.P.S., S.A.

Member of the Board of Directors

Taboadella, S.A.

Chairman of the Board of Directors

Other institutions

Associacgao Bagos D'Ouro - IPSS

Chairman of the Board

ACIBEV

Member of the Board

Universidade Nova de Lisboa

Member of the General Board

Juan Ginesta Viiias (Member):

Company

Position Held

Corticeira Amorim Group

Trefinos, S.A.

Chairman of the Board of Directors

Other companies

LesFinques, S.A.

Sole Director
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c) Committees within the Board of Directors or Supervisory
Board and Board Delegates

27. 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.

There isan Executive Committee, created by delegation of powers
by the Board of Directors. Although there are no formal rules of
procedure available for viewing, the functioningof the Executive
Committee complies with all the rules governingits work,

namely those of the Portuguese Companies’ Code, the Articles

of Association and the Code of Business Ethics and Professional
Conductand the proceduresadopted internally. This constitutes by
itselfadequate rules of procedure that enable the implementation
of the best practices, safeguardingthe effectiveness of the Company
and creating value for shareholders.

Asalready referred to regarding the Board of Directors, it should be
added that the principles of good business practice are part of the
core values upheld by both the members of this committee and the
staffmembers who assistand/or advise them.

28. Composition of the Executive Committee.

The Executive Committee shall consist of three members, i.e.,a
Chairman and two Members:

Chairman: Antonio Riosde Amorim
Member: Nuno Filipe Vilela Barroca de Oliveira
Member: FernandoJosé de Aradjo dos Santos Almeida

The term of office of the Executive Committee coincides with that of
the Board of Directors.

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

The Executive Committee exercises the powers delegated to it by the
Board of Directors - in the precise terms provided for in the articles
ofassociation and in law, as described in section 9 herein, with a

view to streamliningmanagement practices and making possible
closer and continuous monitoringof the Company’s different

areas (management, operations and support) and its operatingand
business processes.

Accordingto Corticeira Amorim’sarticles of association, the
Executive Committee is vested with the power to implement the
decisions made by the Board of Directors, manage the Company’s
ordinary course of business and implement certain management
duties. The activity of the Executive Committee was conducted in
2020 accordingto these duties, with the purpose of performing:

- Theday-to-day management of the Company;

- Theimplementation of the decisions taken by the Board
of Directors;

The alignment of the activity of the various business units
that constitute the Company, and analysis of the respective

reporting;

The budget estimates and settinggoals and objectives;

In terms of human resources: analysis of the evolution of
indicators, policy and priorities for training, performance
assessment, salary policy;

Monitoringthe evolution of critical business factors,
definition and implementation of management measures
concerningthose factors (evolution of prices of main
inputs, interest rates and exchange rates);

- Followupanddecisions oninvestment, loans and taking
on liabilities;

Definition of the internal audit and internal control
activities and reportingon the main conclusions;

Policy definition and decision on priority action in the field
of Research, Developmentand Innovation;

- Monitoringthe Corticeira Amorim’s share price:
transactions, price development, analysts’ estimates;

- Theanalysisand reflection on the corporate governance
modelanditssuitability to the Company and respective
goals.

Whenever matters are examined and/or decided in which one

or more members of the Executive Committee have particular
interests which conflict with the interests of the Company, the
member(s) in conflict shall inform the Board of this circumstance,
providingall necessary information but abstaining from votingon
such matters.

Inthe scope of its powers, the Executive Committee has timely
access to all information and employees, both from the Company
and its main subsidiaries, with a view to monitoring the business,
evaluating performance and development prospects. Accordingly,
the Executive Committee receives notices, work orders and
documentation to support allmeetings in which itanalyses and/or
decides on the strategy, implementation and actions and evaluates
the results of the various Business Units of Corticeira Amorim; it
participatesin the management meetings of these Business Units
and has broad access to any documents or employees appropriate to
the clarifications that it deems pertinent.

With a properly implemented reportingsystem within the
Company, information flows from the members of the Executive
Committee to the Directors, thus ensuringthat the performance
ofthe members of both the Board and the Committee are aligned
and that every director isinformed of the work and activities of the
Executive Committee in a timely manner.

The Chairman of the Executive Committee, whoisalso the Chairman
ofthe Board of Directors, provides timely minutes of the Executive
Committee meetings to the Chairman of the Supervisory Board.

The Executive Committee met 15 times during 2020 (2019:11),
attendance was 100% (in overall and individual terms).
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lll. SUPERVISION
a) Composition

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

The Company has adopted the governance model commonly
known asthe “reinforced Latin” model, with a double supervisory
mechanism consisting of a supervisory board and a statutory auditor.

31. Composition of the Supervisory Board, with details of

the articles of association’s minimum and maximum number
of members, duration of term of office, number of effective
members, date of first appointment, date of end of the term of
office for each member.

The Articles of Association establish that the Supervisory Board
consists of three incumbent membersand one or several alternate
members’.

Asat31December 2020, the composition of the Supervisory Board
wasas follows:

Chairman: Eugénio Luis Lopes Franco Ferreira
Date of firstappointment as Member of the Supervisory Board:
24 March 2014
Date of first re-election as Member of the Supervisory Board: 07
April 2017
Date of second re-election as Member of the Supervisory Board:
26]June 2020 (term of office: 2020-2022)
On 23 December 2020, following the termination of Manuel
Carvalho Fernandes’s office, and pursuant to Article 4(3) of
thisbody’s Regulations, he was selected as Chairman of the
Supervisory Board
End of current term of office: 31 December 2022, remainingin
office untilanew election pursuant to law.

Member: Marta Parreira Coelho Pinto Ribeiro
Date of appointment as Alternate to the Supervisory Board: 12
April 2019
Date offirstappointment as Incumbent Member of the
Supervisory Board: 18 June 2019
Date of first re-election as Member of the Supervisory Board: 26
June 2020 (term of office 2020-2022)
End of current term of office: 31 December 2022, remainingin
office untilanew election pursuant to law.

Member: Maria Cristina Galhardo Vilao
Date of appointment as Alternate to the Supervisory Board: 26
June 2020 (term of office 2020-2022)
Date of appointment as Incumbent Member of the Supervisory
Board: 23 December 2020, following the termination of Manuel
Carvalho Fernandes’s duties
End of current term of office: 31 December 2022, remainingin
office untilanew election pursuant to law.

Attheissue date of thisreport, all members making up the
Supervisory Board, or who did so in 2020, are independent.

The Policy for the Promotion of Diversity described in the
comments on Recommendation [.2.1. of this report applies to

the Supervisory Board, with the objectives set out therein. The
actual diversity of its composition (age, gender, qualifications and
professional background) is detailed in Section 33 of this report.

Thessize, expertise, and diversity of the Supervisory Board, combined
with the availability of all the members, are appropriate to the

size of the Company and the complexity of the risks inherent to its
activity, ensuringthe full, efficient and diligent exercise of the duties
entrusted to thisbody.

7. Until 23 December 2020 (termination of office date), the position of Chairman of the
Supervisory Board was held by Manuel Carvalho Fernandes.
Date of firstappointment as Chairman of the Supervisory Board: 24 March 2014
Date of first re-election as Chairman of the Supervisory Board: 07 April 2017
Date of second re-election as Chairman of the Supervisory Board: 26 June 2020

32. Details of the members of the Supervisory Board, which are
considered to be independent pursuant to Article 414 (5) of the
Portuguese Companies’ Code.

Asfarasthe Company knows, all the members of the Supervisory
Board, both incumbent and alternate members, meet the
independence criteriaset outin Article 414 (5) as well as the
incompatibility rules envisaged in Article 414-A(1), both of the
Portuguese Companies’ Code.

33. Professional qualifications of each member of the
Supervisory Board, and other important curricular information.

Eugénio Luis Lopes Franco Ferreira (Chairman):

Education and professional training: graduated with a Bachelor’s
Degree in Economics from the University of Porto, Faculty of
Economicsin 1976 where he lectured Financial Mathematics
in1976,/1977. Throughout his career, he attended numerous
trainingactivities in several European countries and the United
States; Member of the Ordem dos Economistasand member of the
Portuguese Institute of Corporate Governance (IPCG).In 2016,

he voluntarily cancelled his enrolment in the Ordem dos Revisores
Oficiais de Contas(Statutory Auditors’ Association) and the Ordem
dos Contabilistas Certificados(Chartered Accountants’ Association).
Professional experience: s, since 2009, a Consultant asan
independent contractor; from 1977 to 2008:joined the

office in Porto of the then Price Waterhouse (PW), currently
PricewaterhouseCoopers (PwC). After a briefstint at the Paris
office (1986), he wasadmitted asa Partner in 1991, transferring to
the Lisbon office in 1996. He initially joined the Audit department
and later the Transaction Services department, having participated
innumerousauditsand consulting projects, particularly in the

area of transactions and corporate reorganisations, in almostall
businesssectors, includingin cork companies, covering the entire
manufacturingsector. Asan auditor, the scope of responsibilities
included, in most cases, the performance of the duties of the
Investmark Holdings, B.V.members of the Supervisory Board or the
Statutory Auditor; at different times he performed various internal
functionsat PW / PwC, namely (i) the head of the Porto office (1989-
1998); (ii) territorial responsibility for the technical audit function
and risk management (Technical Partner and Risk Management
Partner); (iii) responsibility for administrative functions, financial
andinternal IT (Finance & Operations Partner); (iv) in charge of

the Audit Department; (v) member of the Executive Committee
(Territory Leadership Team); between 1966 and 1976: initiated
activity inasmall company in the automotive sector, interrupted
between 1971 and 1974 for the fulfilment of military service.
Management positions held in the last five years: manager of
VMR&MR, Lda., since 2019.

Gender: Male | Age: 70

Marta Parreira Coelho Pinto Ribeiro (Member)

Martagraduated with a Bachelor’s Degree in Economicsanda
Master’s Degree in Economics from the University of Porto, Faculty
of Economicsand holdsa PhD degree in Economics (specialisation
in Behavioural Economics) from the London School of Economics
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and Political Science (LSE), 2004. Since 2004, she hasbeen a staff
member of LSE. From 2004 to 2014, she was responsible for the
subject of Negotiation, turningit into areference subject at LSE.
Since 2017, sheisastaff member of Oxford University, Said Business
School, at the Negotiation for Executives course. In this course,

she holdsateachingrole, as well as coachingexecutives. In terms of
research, Marta is essentially devoted to the study of over-optimism
and over-confidence of economic agentsand the implications of
such deviationsin economic decision-making (namely decisions
related to entrepreneurship). Her research topics are central themes
inthe field of Behavioural Economics as evidenced by the reference
to her work by the Nobel Prize in Economics, Daniel Kahneman,
inhisbook “Thinking Fast and Slow”. Inaddition to her teaching
andresearchroles, she has played, and still does, an advisory role.
Amongother advisory roles, namely in the area of negotiation,

she participated in studies on price reform in the pharmaceutical
industry in Portugal and studies on regional economic development.
Inorder to develop her communication skills, she took a course
inthisareain September 2019. She has been regularly invited by
Oxford University to give presentations on negotiation styles.
Gender: Female | Age: 51.

Maria Cristina Galhardo Vilao (Member):

She graduated in Law from the Faculty of Law of the University of
Lisbonand hasa Master’s Degree (LL.M) from McGill University,
Montreal, Canada.

Her professional career has been focused on law practise, working
inthe areas of finance, capital markets and business consultancy,
amongotherlaw fields.

Afteraninitial period aslegal and economicadviser to the Macau
Government, which was followed by a Master’s degree from McGill
University (Canada), she practised law at the law firm Barros,
Sobral, G. Gomes & Associados, with offices in Portugal, Brazil and
London, where she worked mainly in the capital markets, finance
and corporate areas, with astronginternational focus. She was
temporarily seconded to Clifford Chance in London, where she
gained first-hand experience of workingin a global law firm.In 1997,
shejoined Belarmino Martins & Associados, a correspondent firm of
Price Waterhouse, which led to herjoining Oliveira, Martins, Moura,
Esteves e Associados,amember of Landwell, correspondent law
firms of Pricewaterhouse Coopers. During this period, she came into
close contact with auditorsand clients in the financial and banking
field, as well asin corporate consultancy. In 2000, together with
Manuel Anselmo Torres, she founded the Galhardo Vilao Torres
(GVT)law firm, which specialises in tax, financial and corporate

law. Since then, she has worked asa partner at GVT, where she
coordinatesand assists clients in the technological, industrial, real
estate, hotel and distribution sectors. She also provides advice to
individual clientsin specific cases, particularly involving property.
Her work continues to be highly international, with most of her
clients being foreign or Portuguese and involved in multinational
activities.

Gender: Female | Age: 56.

b) Functioning

34. Availability and place where the rules on the functioning of
the Supervisory Board may be viewed.

The Bylaws of the Supervisory Board of the Company can be
viewed at www.amorim.com — Investors section.

35. The number of meetings held and the attendance report for
each member of the Supervisory Board.

The Supervisory Board meets whenever called by the Chairman or
by any other two members of the Supervisory Board, and atleast

every quarter, pursuant toarticle 10 of the rules of procedure of that
body. The Supervisory Board met seven times during2020 (2019:5),
with an overalland individual attendance of100%.

36. The availability of each member of the Supervisory Board,
indicating the positions held simultaneously in other companies
inside and outside the group, and other relevant activities
undertaken by members of these Boards.

Eugénio Luis Lopes Franco Ferreira (Chairman):

Company Position Held
Other companies
VMREMR - Transportes de Passageiros ~ Manager

e Atividades Turisticas, Lda.

He acts professionally as a self-employed consultant.

Marta Parreira Coelho Pinto Ribeiro (Member):

She hasaPhD degree in Economics from the London School of
Economicsand Political Science (LSE), 2004, where she hasbeen a
staff member ever since; since 2017, she has also been a staff member
of Oxford University, Said Business School, at the Negotiation for
Executives course. Inaddition to teachingand coachingroles, she
also dedicates herselfto researchand anadvisory role.

She doesn’t hold any other company positions in other companies,
beitinor outofthe Corticeira Amorim Group.

Maria Cristina Galhardo Vilao (Member):

Company Position Held

Other companies

Galhardo Vilao, Torres, Sociedade de Partner and Director

Advogados

Investoc, S.G.P.S., S.A. Chairman of the General Meeting

Osorio de Castro, Investimentos Chairman of the General Meeting

Imobiliarios, S.A.

Hotel Santa Marta, S.A. Chairman of the General Meeting

Inspira Santos, S.A. Chairman of the General Meeting

Hexagenm S.A. Chairman of the General Meeting

c) Powers and duties

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

The Supervisory Board is responsible for monitoringthe
independence of the Statutory Auditor, especially in relation to the
provision of additional services.

Itshould be noted that the entry into force on 1January 2016 of Law
No.140/2015 of 7 September, approving the new Regulation of the
Portuguese Institute of Statutory Auditorsand Law No. 148,/2015
of 9 September approving the Legal Regime for Audit Supervision,
implied that the provision of services by the Statutory Auditor is
substantially limited (a wide range of services are legally prohibited
and the rest are limited to 70% of the total fees paid to the Statutory
Auditor for statutory audit services) and that the non-prohibited
services require the prior approval of the Supervisory Board.
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Thus, while always requiring the prior approval by the Supervisory
Board, services other than the statutory audit were contracted from
the Statutory Auditor. These services essentially comprise work to
comply with formalities established by law and work to ensure the
reliability of the half-yearly financial statements, the independent
review of the annual sustainability report and life cycle study services
and/oranalysis of the carbon footprint of various products and
servicesin order to evaluate Corticeira Amorim’s environmental,
social and economicimpacts.

38. Other duties of the Supervisory Body.

The Supervisory Board is responsible, under the law and respective
Bylaws (can be viewed at www.amorim.com, Investors section):

Oversee the management of the Company;

+ Monitor compliance with the law and articles
ofassociation;

+ Checkthe correctness of the accountingrecordsand
documents supportingthose records;

Check when deemed convenient and in the manner
considered adequate, the extent of cash and stocks of any
kind of goods or assets owned by the Company or received
as collateral, deposit or otherwise;

Check the accuracy of the financial statements;

+ Checkwhether the accountingpolicies and valuation
criteriaadopted by the Company lead toa correct
assessment of the assetsand profits;

Prepare anannual report onits supervisory action and
give an opinion on the report, accounts and proposals
submitted by management;

Convene the General Meetingwhen the Chairman of that
Presiding Board does notand should do so;

« Monitor the effectiveness of the risk management system,
internal control system and internal audit system, ifany;

- Receivereportsofirregularities presented by shareholders,
Company employees or others, givingthem due treatment;

Analyse the reports of irregularities received, requesting
from the Company’s other corporate bodies and structures
the necessary explanations for the reported situations;

Suggest, following the analysis referred to in the preceding
paragraph, measures to safeguard from the occurrence of
suchirregularities and give knowledge of them to the Board
of Directorsand/or to the internal or external entities

that eachsituation warrants, while always guaranteeing
the non-disclosure of the identity of those reportingsuch
situation, unless they expressly do not wish such;

Outsource for the provision of expertservices to assist one
or more of itsmembersin the exercise of their duties; the
hiringand remuneration of experts must take into account
the importance of the entrusted matters and the financial
situation of the Company; the scope and conditions of the
provision of services to be hired must be communicated in
advance to the Board of Directors;

Examine andissue its prior opinion on the transactions
with Qualified Shareholders, asset down in specific
regulations;

Suspend directors when:
Their health temporarily prevents them from
performingtheir duties;

+ Otherpersonal circumstances preclude them
from carryingout their duties foraperiod of time
presumably greater than 60 daysand they ask the
Supervisory Board to be temporarily suspended or the
Board deems this to be in the interest of the Company;

Declare the removal from office of Directors when,
followingtheir appointment, there occurs some form of
incapacity orincompatibility that poses a barrier to that
appointment and the director does not leave that post or
doesnotremove the superveningincompatibility within
30days;

Comply withall other duties set down by law or the articles
ofassociation;

Assess the management report, the annual accounts,
thelegal certification of accounts or impossibility of
certification, as well as the additional report to be prepared
by the Statutory Auditor in accordance with article 24 of
Lawno.148/2015;

Ifitagrees with the statutory audit certificate or the
statement that the issue of such certification isimpossible,
then it must explicitly state thisin its opinion;

Ifit does not agree with the statutory audit certificate or the
statement that the issue of such certification isimpossible,
then it mustinclude the reasons for such disapprovalin
itsreport;

Send the reportand opinion to the Board of Directors
within 15 days of the date on which it received the referred
accountingdocuments;

[ssueinitsreportand opinion astatement that, relating
tothe annual directors’ report, the annual accounts,

and other accountingdocuments required by law or
CMVM Regulations, to the best of its knowledge, the
information was prepared inaccordance with applicable
accountingstandards, givinga true and fair view of the
assets and liabilities, financial position and profit/loss
ofthe Company and the companiesincludedin the
consolidation perimeter, and that the management
report faithfully describes the evolution of the business,
the Company’s performance and position and of the
companiesincluded in the consolidation perimeter,
and it contains a description of the principal risks and
uncertainties that they face;

Supervise the process of preparation and disclosure of
financial information and submit recommendations or
proposals to ensure its integrity;

Select the auditors to propose to the General Assembly and
justifiably recommend the preference for one of them;

Monitor the statutory audit of the individual and
consolidated annualaccounts, in particular the
implementation of the same, takingintoaccountany
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findings and conclusions of the Portuguese Securities
Market Commission;

Verify and monitor the independence of the Statutory
Auditor pursuant to the law, including the obtaining of
formal written confirmations of the statutory auditor
providedin Articles 63 and 78 of the Statute of the
Statutory Auditors Association and in particular, verify
the appropriateness and approve the rendering of services
other than audit services;

Check that the published report on the corporate
governance structure and practicesincludes the provisions
referred toinarticle 245-A of the Portuguese Securities’
Code.

The Supervisory Board is guaranteed access to all documentation
and employees of the Company to obtain regular information on
the evolution of the activity in general, and the areas thatare its
special competence in particular. A system of regular reportingis
alsoin place, covering, amongothers, the minutes of the meetings
of the Executive Committee, internal audit reportsand the list of
transactions with related parties.

IV. STATUTORY AUDITOR
39. Details of the statutory auditor and the partner representingit.

The Statutory Auditor shall consist of one member and one alternate
member, any one of which may be astatutory auditor or statutory
auditor firm.

The Shareholders’ General Meeting, held on 26 June 2020, re-
-elected for the current term of office (2020-2022):

Statutory Auditor: ERNST & YOUNG AUDIT & ASSOCIADOS
—-SROC, S.A., represented by Rui Manuel da Cunha Vieira
Alternate: PedroJorge Pinto Monteiro da Silva e Paiva

Date of first re-election: 07 April 2017 (term of office 2017-2019)
End of current term of office: 31 December 2022, remainingin
office untilanew election pursuant to law.

The Statutory Auditor is responsible for the following:

Undertake all necessary examinations and checks for
the auditandissue of the statutory audit certificate of the
Company’saccounts. The followingmust be checked, in
particular:
The correctness of the accounting records and
documents supportingthose records;
When deemed convenientand in the manner
considered adequate, the extent of cash and stocks of
any kind of goods or assets owned by the Company or
received as collateral, deposit or otherwise;
The accuracy of the financial statements;
Whether the accountingpolicies and valuation
criteriaadopted by the Company lead toa correct
assessment of the assetsand profits;

Immediately report by registered letter to the Chairman
ofthe Board of Directors the facts in its possession that it
considersindicate serious difficulties in the pursuit of the
Company’s object, including repeated non-payments to
suppliers, bad debts, issuing cheques without sufficient
funds, failure to pay social security contributions or taxes.
Request that the Chairman of the Board of Directors, in the

eventnoreply was made to aletter or request or the reply
received was deemed unsatisfactory, the convening of
the Board of Directors to meet, with the statutory auditor
present, to appraise the facts and take the appropriate
decisions. Ifthe meetingisnot held orifthe adopted
measures are not deemed adequate to safeguard the
interests of the Company, it must require, by registered
letter, thata General Meetingis convened to appraise and
decide on the facts contained in the mentioned registered
lettersand the minutes of the above-referred meeting of
the board of directors.

40. State the number of years that the statutory auditor
consecutively carries out duties with the Company and/or Group.

ERNST & YOUNGAUDIT & ASSOCIADOS - SROC, S.A. was
elected on7 April 2017 (term of office 2017-2019) and re-elected on
26]June 2020 (current term of office 2020-2022). The financial year
2020 wasits fourth consecutive year in office.

41. Description of other services that the statutory auditor
provides to the Company.

Duringthe year under review, ERNST & YOUNG AUDIT &
ASSOCIADOS-SROC, S.A., including other entities belongingto
the same network, was hired by the Company and other companies
thatare ina control or group relationship with it, to deliver audit
and statutory audit services and other services subject to prior
examination and approval by the Supervisory Board, such as

the review of interim financial information and other reliability
assurance services.

The total amount of those services are stated in section 47.

V. EXTERNAL AUDITOR

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

The external audit of Corticeira Amorim is performed by the
Statutory Auditor (asidentified in section 39).

43. 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.

Assetoutinsection40above.

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

Assetoutinsection 40 above.

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

out.

Assetoutinsection 40 above.
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46. Details of services, other than auditing, carried out by the
external auditor for the Company and/or companies in a control
relationship and anindication of the internal procedures for
approving the hiring of such services and a statement on the
reasons for said hire.

Assetoutinsection 41above (identification of work) and in section
37 (internal procedures).

47. 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 breakdownrelating to the services:

The review of interim
Audit and certificati fi ial infc ti
Type of Service uaitandcertitication fnaneiatin or.ma\. ,Ion Tax advice Other services Total
ofaccounts and other reliability

assurance and services

EY SROC
Corticeira Amorim 29,000 19,000 0 0 48,000
Group companies 157,600 2,500 0 38,250 198,350
Companies of EY's network
Corticeira Amorim 0 0 0 0 0
Group companies 72,800 4,000 0 0 76,800
TOTAL 259,400 25,500 (o] 38,250 323,150
-]
Corticeira Amorim 29,000 19,000 0 0 48,000
Group companies 230,400 6,500 0 38,250 275,150
TOTAL 259,400 25,500 0 38,250 323,150
80% 8% 0% 12% 100%
Values in euros
The Review of interim financial information and other reliability The Other services column includes life cycle studies and/or analysis
assurance services column covers the limited audit of the of the carbon footprint of various products from the Business Unit
consolidated financial statements for the six-month period ended Cork Stoppers.

30]June 2020 and the independent audit of the sustainability report,
certification of expenses included within the scope of subsidised
research and development projectsand other certifications within
the scope of subsidised investment projects.
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|C.] Internal
Organisation

I. ARTICLES OF ASSOCIATION

48. Therules governingamendment to the Articles of
Association (Article 245-A/1/h).

The rulesgoverningthe amendment of the Articles of Association
ofthe Company are those provided for by law, with the addition

of the followingspecific provisions set out in the aforementioned
articles: the Company is managed by a Board of Directors consisting

ofachairman, a vice-chairman and from one to nine other members.

Thisstatutory provision may be amended only with the approval
by amajority of shareholders representingat least two-thirds of the
Company’sshare capital.

Il. REPORTING OF IRREGULARITIES

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

Corticeira Amorim hasa Code of Business Ethics and Professional
Conduct, available at: https:/www.amorim.com/en/investors/
corporate-governance/corporate-regulation-and-policies/,
which formalises the set of rules and guidelines that should

guide the Group’sand itsemployees’ decisions and daily actions,
bothininternal relationships (with other employees) as well as
external ones with other business partners (investors, customers,
suppliers of goodsand services, publicand private institutions, local
communitiesandsociety atlarge).

Violations of the Code by employees (includingmembers of
corporate bodies, directors and workers) of the Organisation must
be immediately rectified and all practices contrary to the Code must
cease without delay. Regardless of any other liability the transgressor
may incur, infractions will be sanctioned in accordance with labour
laws and regulations, as well as other legal provisions that must be
enforced. Inaccordance with the law, disciplinary sanctions may
include termination of the employment relationship.

The Board of Directors ensures the Code isapplied and, whenever
necessary, (i) establishes interpretation criteria, sending conclusions
to the Supervisory Board and the Legal Department and such
interpretations may be disclosed by the same meansas the Code; (ii)
adoptsany appropriate guidelines and procedures to develop

the Code.

The Supervisory Board is the governingbody responsible for
receivingand following up onany reports of irregularities, thereby
also ensuringthat the Code isapplied.

The Internal Audit Departmentincludesinitsannual plan of
activities the collection of information onincidentsand/or
violations of the Code of Business Ethics and Professional Conduct,
producingan annual report on the subject, which will be submitted
to the Supervisory Board for evaluation and approval. Once
approved by the Supervisory Board, it will be communicated to the
Board of Directors.

Allindividuals bound by the Code of Business Ethics and
Professional Conduct will comply with and contribute to

compliance with this Code and its associated regulations,
policies, and principles. To thisend, a Procedure for Reporting
Irregularities has been established that allows both employees
bound by the Code and other interested parties to confidentially
reportany violation of the principles contained in this Code
without fear of reprisals. This procedure isattached to the Code
and published on Company’s Intranet and Corticeira Amorim’s
corporate website so thatall involved have accesstoit.

Asmentioned above, itis the responsibility of the Supervisory
Board, inaccordance with its respective Regulations (available at:
https:/www.amorim.com/en/investors/corporate-governance/
corporate-regulation-and-policies/) to receive reports of
irregularities presented by shareholders, Company employees or
others, givingthem due treatment.

Suchreportsshall be addressed to:

Conselho Fiscal da Corticeira Amorim, S.G.P.S.,S.A.
Address - Registered office of the Company: Rua Comendador
Americo Ferreirade Amorim, n.2 380 — Apartado 20
4536-902MOZELOS

Telephone: 2274754 00

E-mail: conselhofiscal.casgps@amorim.com

The Company ensures that the Supervisory Board will be the first to
be made aware of the contents of such whistle-blowing reports (no
employee of the Company is authorised to open mail specifically
addressed to this corporate body or any of its individual members).

[tisthe Supervisory Board's responsibility, pursuant to the respective
Regulations, to review any such reports and ask the Company’s other
governingbodiesand officers for any explanations on the disclosed
eventsand the circumstances surrounding the situation. In dealing
with concrete situations, the Supervisory Board is entitled to:

Suggest measuresto prevent suchirregularities occurring;

Reportany identified and confirmed irregularities to the
Board of Directors and relevant authorities, both internal
and external, in accordance with each specificsituation.

The Company guarantees that the identity of whistle-blowers
will not be disclosed throughout the process, unless they expressly
choose todisclose their identity.

Corticeira Amorim believes that there are anumber of measures, i.e.
(i) the assignment of such responsibilities to the Supervisory Board —
abody composed entirely ofindependent members, thus ensuring
the impartial handlingand consideration of irregularities reported
to the Company; (ii) the non-imposition of the use of a specific
format for such reports and the fact that the whistle-blower may

use the channelsit deems most suitable to make the report; and (iii)
the obligation to ensure protection of personal data (scrupulously
followingthe instructions given by whistle-blowers regarding
confidentiality) that safeguard the rights of both whistle-blowers
and other staff membersinvolved, while ensuringthat the reporting
process remains simple, and contribute effectively to promotingthe
impartialinvestigation and clarification of the situations reported.
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lll. INTERNAL CONTROL AND RISK MANAGEMENT

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

Responsibility for internal audit and the implementation of internal
control systems lies with the Board of Directors. There isa transversal
supportareain this respect - Internal Audit, whose monitoringis

the responsibility of the Executive Committee, in liaison with the
Supervisory Board.

51. Details, evenincluding organisational structure, of
hierarchical and/or functional dependency in relation to other
boards or committees of the Company.

Asmentioned insection 50 above.
52. Other functional areas responsible for risk control.

The mainaim of the Board of Directors and the Executive
Committee isto establish an integrated overview of critical success
factorsin terms of profitability and/or associated risks with a

view to creatingsustainable value for both the Company and its
shareholders, beingresponsible for definingthe risk strategy and
policies, as well as the parameters for assessingacceptable risk, in
liaison with the Supervisory Board.

Atthe operatinglevel and due to the specific characteristics of
Corticeira Amorim’s activity, three areas of particularly critical
importance are identified, which are analysed and strategically
managed by the Executive Committee: market risk, business risk
(includingexchange rate risk) and the raw material component
(cork).

Robustinternal control systemsare in place, namely management
control and budget control, monitored through the balanced
scorecard methodology.

Therefore, given the specificities of Corticeira Amorim’s
framework and business model - in particular (i) the development
ofan essentially stable business; (ii) the know-how and skills
accumulated over 150 years of activity, continuously enhanced
through innovation, development and training programmes; (iii)
diversification in terms of products, currencies, markets, the vast
portfolio of clients (iv) the effective management and monitoring
ofthe business’ critical factors by the Board of Directors and other
functions related to the management of these factors; (v) the
robust controlsystemsimplemented and (vi) the dual corporate
supervision (Supervisory Board and Statutory Auditor) allow us to
conclude that Corticeira Amorim’sinternal controlis structured and
sized appropriately for itsactivity.

53. Details and description of the major economic, financial,
and legal risks to which the Company is exposed in pursuingits
business activity.

Raw materials (cork) risk:

The management of the procurement, storage and preparation of
the single variable common to all business activities of Corticeira
Amorim, i.e.the raw material (cork) is centralised in the Raw
Materials Business Unit, an autonomous unit with professional and
independent management. This allows us to:

Formaspecialised team exclusively focused on raw
materials;

Make the most of synergies and integrate all raw materials
(cork) manufactured by other BUsin the relevant BU’s
production process;

Improve the management of raw materials froma
multinational perspective;

- Strengthenits presence in cork-producing countries;

« Keepanupdated historical record of production status by
cork-producingforest unit;

Strengthen relationships with producers, promote forest
certification, improve the technical quality of productsand
enterinto research and development partnerships with
forestry-related partners;

Ensure that an optimal mix of raw materialsis used to meet
market demand for finished products;

- Ensure the supply stability of cork, a critical variable for
Corticeira Amorim’s operations, over the longterm;

Prepare and propose to the Board of Directors the multi-
annual purchasing policy to be implemented.

Market risk and operational business risk:

Inthe firstinstance, market risk and business risk are managed by the
four Business Units — Cork Stoppers, Floor and Wall Coverings, Cork
Compositesand Insulation Cork — thatare involved in the markets
thatdealin Corticeira Amorim’s finished products.

Indevisingastrategic plan for these Business Units —astrategic plan
based onbalanced scorecard methodology —anumber of key factors
forvalue creationare identified by usinga multifaceted approach that
encompasses the outlook for finance, market/customers, processes
andinfrastructures. Using thisapproach, strategic objectivesand goals
are defined as well asthe actions required to achieve them.

The adopted method strengthens alignment between the defined
strategy and operational planning where such are defined, fora
shorter time horizon, the priority actions to develop to reduce risk
and ensure sustained value creation. The Executive Management

of each Business Unitis responsible for pursuing the executive
processes that allow the systematic monitoringof the actions, which
are subject to periodic monitoringand monthly evaluation by the
Board of Directors of the Business Unit.

Legalrisk:

Asfaraslegalrisksare concerned, the main risk to the business of
Corticeira Amorim and its subsidiaries relates to the potential for
loss arising from amendments made to legislation —in particular,
labour legislation, environmental regulations and similar —, which
could have animpact on Corticeira Amorim’s operations and affect
itsbusiness’ performance and profitability.

The Legal Department in cooperation with the Organisational
Developmentand Strategic Planningarea seek to anticipate such
amendmentsand adapt corporate governance practices accordingly.
The numerous certification processes (food safety, quality,
environmental management, human resources, etc.), as described
in Chapter 6 of the Management Report, are based on procedures
designed, implemented and regularly and strictly audited by
certifyingorganisations, thus guaranteeing the minimisation of such
risks. Wherever possible and practicable, the Organisation takes
outinsurance to mitigate the effects of uncertain but potentially
unfavourable events.

CORPORATE GOVERNANCE REPORT 27



Financial risk:

As Corticeira Amorim is one of Portugal’'s most international
companies, it pays special attention to managing exchange rate risk as
wellasliquidity and interest rate risk.

Inaddition to the responsibilities of the finance department
regardingidentification, monitoringand management of the above
risks, the main objectives of this department are to assist with the
definition and implementation of global financial strategies and with
the coordination of the financial management of the group’s Business
Units. Itisstructured asfollows:

AFinancial Board, which coordinates the financial
functionata centrallevel. The FBisresponsible for
developingpolicies and measures (to be approved by

the Executive Committee) and implementing them, for
conductingglobal dealings with financial counterparts,
for monitoring progress and preparingregular reports (to
the director responsible for the financial section and to the
Executive Committee and the Board of Directors);

- Financial Managers who, at the company level, follow
the progress of business deals managing their financial
componentinaccordance with the advocated policiesand
guidelines, articulating their work performance with the
Financial Board.

The financial organisational structure is coordinated as follows:

Daily and weekly reports and fortnightly debates on
financial marketsand economic developments that may
have animpact on the companies’ business;

-+ Regular (monthly) reports on globally agreed conditions;

Quarterly meetings of finance managers with a view to
reviewingthe current specific state of affairsand defining
measures to be implemented;

On the basis of reports submitted to the Board of Directors,
the mostimportantaspects of the financial operations
(debt, investments, liabilities) shall be discussed.

Cyber risk:

The rapid development of the information society and the resulting
competitive advantages for all hasled to a growingadoption of
information and communication technologies across the entire
structure of Corticeira Amorim, including crucial areas such
asoperations, logistics throughout the production chain, asset
management and the development of human resources.

Given this critical nature, network and information security, asa way
of guaranteeingthe protection and defence of critical infrastructures,
isastrategic priority.

Corticeira Amorim is exposed to the risk of digital attacks, namely:

+  Systems, networks and operational technology
programmes, with potential impacts on the development
ofthe business, whether in terms of production and the
associated supply and distribution chain, orin terms of the
protection of specificassets (e.g. intellectual property);

Information technology, which could result in damage
orloss resulting from intentional attacks originating from
sources external and internal to the Group.

Corticeira Amorim hasaspecialised team to systematically address
these risks with a view to their prevention. In view of growing
information security concerns, in 2019 the Executive Board put
aprogramme in place thataddresses needsin thisarea. With the
supportofan external partner specialised in this area, a diagnosis of
the situation was made and a multi-annual intervention plan was
drawn up that focuses on the followingareas:

- Transformationactivities: review and/orimplementation
of policiesand procedures, governance model, techniques,
etc.;

Recurrentactivities: such as periodic evaluation with
internal and external pentesting, phishingtests, employee
training, and awareness and motivation campaigns
supported by acommunication plan.

Onanongoingbasis, the global framework is assessed with regard
tonew threats, technological evolution and new methodologies,
openingup new lines of action whenever necessary, both in the field
of transformation activities and recurrent activities.

Under the direction of the Board of Directors and assisted by an
Executive Committee or an Executive Director, Corticeira Amorim’s
support divisions play an important role in managing critical risk
factors, includingrisk identification. The finance department, the
organisational development and strategic planningdepartment, the
management control department and the internal audit department
play an essential role in this regard.

54. Description of the procedure for identification, assessment,
monitoring, control and risk management.

The system of internal control, risk management and detection/
prevention of irregularities currently implemented in the Company
stems from an in-depth and continuous process of improvement
and adaptation ofinternal reflection in the Company, involvingboth
the Board of Directors, in particular its Executive Committee, and
the different supportareas - in particular the area of Organisational
Development and Strategic Planning - or the support of external
specialised consultants, where appropriate.

Also noteworthy is the Internal Audit area, whose work has
significantimpact on reducingthe organisation’s operational risks
and detection/prevention of irregularities and non-conformities.
The main tasks are to assess and review internal control systems
witha view to optimising resources and safeguarding assets as
wellas monitoringactivities carried out in order to provide the
management bodies with a reasonable degree of certainty that
business goals will be achieved.

The reportingsystem implemented in the Company — either
atregularintervals or on demand of the Board of Directors, the
Executive Committee or officers responsible for the Management
—includes both measurementand objective evaluation of such
risks which — after being discussed by the Board of Directors

or the Executive Committee — will, ifappropriate, give rise to

the determination of additional or corrective measures whose
implementation and impact will be followed up by the governing
body thatapproved such measures.

The growing complexity of the business environment triggers off
aclose monitoringof the systemsimplemented in the Company.
Such monitoringincludes contributionsand opinions from both the
Supervisory Board and the Statutory Auditor and thisleads to the
adoption of more effective procedures when it isdeemed advisable.
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Under the Bylaws of the Supervisory Board, itis this Board’s
responsibility to monitor the effectiveness of the risk management
system, the internal control system and the internal auditingsystem.

55. Core details on the internal control and risk management
systems implemented in the Company regarding the procedure
for reporting financial information (Article 245-A/1/m).

Inregard to the preparation and disclosure of financial
information - including consolidated, the Company promotes
close cooperation amongall those involved in the process to ensure
thatthe production, processing and dissemination of information is
adequate and accurate, namely that:

Itsimplementation, preparation, and processingcomplies
withallapplicable legal requirements and best practicesin
terms of transparency, relevance and reliability;

- Theinformation hasbeen properly checked both
internally and by the appropriate supervisory bodies;

- Theinformation hasbeenapproved by the appropriate
governingbody;

Its public disclosure complies with all relevant legal
requirements and recommendations, specifically those
ofthe CMVM and is made in the following order: first, via
the data dissemination system of the Portuguese Securities
Market Commission (www.cmvm.pt); second, via the
Company’s website (www.corticeiraamorim.com); third,
by means of alonglist of Portuguese and foreign media
contacts; and fourth, to Corticeira Amorim’sstaffand to
shareholders, investors, analysts and other stakeholders,
whose contactsare stored in adatabase.

The process of implementing, preparing, and processing financial
information, including consolidated information, is dependent
on the transaction recording process and support systems. There
isan Internal Controls Procedures Manual and an Accounting
Manual implemented at the Group level. These manuals contain
asetof policies, rulesand procedures to (i) ensure that the process
of preparation of financial information follows homogeneous
principlesand (ii) the quality and reliability of the financial
informationis ensured.

The implementation of accountingpolicies and internal control
proceduresrelatingto the preparation of financial information is
subject to evaluation by the internal and external auditors.

The consolidated financial information by Business Unitisassessed,
validated and approved by the management of the respective
Business Unit, every quarter. This procedure has been consistently
adopted by all the Corticeira Amorim’s business units.

The consolidated financial information of Corticeira Amorimis
approved by the Board of Directorsand presented to the Supervisory
Board, before its publication.

Itisalso to be emphasized that the referred Internal Control
Procedures Manual containsaset of rulesintended to ensure that the
process of disclosure of financial information, including consolidated
information, guarantees the quality, transparency and fairness in the
dissemination of information.

IV. INVESTOR ASSISTANCE

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

Corticeira Amorim ensures, through the Investor Relations Officer,
the existence of permanent contact with the Capital Markets,
promotingthe communication of relevant and up-to-date
information to the financial community. Itsactivity isbased on

the principles of transparency, rigour and integrity, respecting the
principle of equality of shareholdersand preventingasymmetries in
accessto information by investors, financial analysts and regulatory
entities.

The Investor Relations Officer brings together and coordinates the
work of professionals from other departments (Consolidation,
Management Control, Legal and tax, Administrative, Financial,
Communication) of Corticeira Amorim in order to provide
impartial and timely replies to all requests from investors (whether
shareholder ornot).

Role:

The Investor Relations Officer of Corticeira Amorim has the
followingresponsibilities:

Regular publication of the Company’s operation
performance evaluation reviews and financial results,
includingco-ordination and preparation of their twice-
yearly public presentation delivered at the Company’s
registered office (either in person or via conference call);

Disclosure of privileged information;
Disclosure ofinformation on qualifyinginterests;

Receiptand centralisation ofall questions and queries
raised by investors and answers to such questions;

Participation in conferences, roadshows and meetings with
investorsand analysts.

The followingactivities carried out in 2020 in the context of contact
withinvestorsare especially noteworthy:

Presentation ofannual and biannual business activity

and results via audio-conferencing, thereby promoting
interactionin the disclosure of thatinformation;
One-on-one meetings with investorsand financial analysts;

Participation in road shows, both in Portugal and abroad;

- Conductingconference calls and video conferences
with investors;

Participation in conferences, both in Portugaland in the
main European financial centres, mainly by virtual means.

The management team, whenever possible and appropriate, were
involvedin the actions described above, both those of Corticeira
Amorim and of the various Business Units.

Corticeira Amorim has been usingits information technology
toregularly disclose and disseminate its economic and financial
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information, includingthe Company’s operation performance
evaluationreports and financial results as well as itsanswers to
specific questionsand queries raised by investors.
Type ofinformation made available (in Portuguese and English):
+  The Company’sname, publicstatus, registered office and
otherinformationsetoutinarticle 171 of the Portuguese
Companies’ Code;

Articles of Association;

Identification of the members of the Company’s governing
bodies and the investor relations officer;

The Office of Investor Assistance, its functions and means
of accessing this Office;

- Financial statements, includingan annual report on the
corporate governance structure and practices;

- Six-month calendar of corporate eventsreleased at the
beginningofeach half-year;

Notices to members of Annual General Meetings to be
given duringa 21-day period prior to the date fixed for
each meeting;
Motionssubmitted for discussion and vote ata General
Meetingduringa 21-day period prior to the date fixed for
the meeting;

- Votingform;

Proxy form for Annual General Meetings;

Disclosure ofannual, biannual and quarterly information
onthe Company’s business affairs;

Main financial and activity indicators;
Share price evolution;

. Pressreleases: financial results, confidential information,
qualifyinginterestsin the share capital of the Company;

Business presentations to investors and market analysts.
From the beginning of 2009 onwards, the minutes of the General
Meetings and statistical information on the attendance of
shareholdersat the General Meetings are also made available for
consultation within five working days of the holding of the Annual
General Meeting.

Contactinformation:

This Department canbe reached by telephone at +3512274754 00, by
fax+3512274754 07 or by e-mailat corticeira.amorim@amorim.com.

57. Investor Relations Officer.

The Investor Relations Officer of Corticeira Amorim is Ana Negrais
de Matos.

58. Data onthe extent and deadline for replying to the requests
for information received throughout the year or pending from
preceding years.

The response rate to requests for information is 100%. The reply is
provided, onaverage, within 24 hours (working days), except for
highly complex cases (average response time of five working days)
that require consultation with external resources to the Company
andare, therefore, dependent on the deadlines for the reply from
suchresources. These casesaccounted for less than 5% of total
requests forinformation in 2020. There were no pendingreplies at
the end of the year.

V. WEBSITE
59. Address.

Corticeira Amorim providesa vast range of information on its
website www.amorim.com about its corporate structure, business
activity and the development of its business.

60. Place where information on the name, public company
status, headquarters and other details referred to in Article 171 of
the Commercial Companies’ Code is available.

Information available at https:/www.amorim.com/en/investors/
corporate-governance/governance-model/.

61. Place where the articles of association and rules of procedure
ofthe boards and/or committees are available.

Information on the Articles of Association, Supervisory Board Rules
of Procedure, Code of Business Ethics and Professional Conduct
(including the Procedure for ReportingIrregularities) available at:
https:/www.amorim.com/en/investors/corporate-governance,/
corporate-regulation-and-policies/.

62. Place where information is available on the names of the
corporate boards’ members, the Investor Relations Officer, the
Office of Investor Assistance or comparable structure, respective
functions and contact details.

Information on the members of the governing bodies, the Investor
Relations Officer and the Investor Relations Office, their dutiesand
how to access them - available at https:/www.amorim.com/en/
investors/corporate-governance/board-members/.

63. Place where the documents are available and relate to
financial accounts reporting, which should be accessible for at
least five years and the half-yearly calendar on 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, quarterly financial statements.

Resultsand accountsavailable at:
https:/www.amorim.com/en/investors/financial-information/
annual-report/;
https:/www.amorim.com/en/investors/financial-information/
other-financial-reports/;

Half-yearly calendar of company events, available at:
https:/www.amorim.com/en/investors/financial-calendar/.
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64. Place where the notice convening the general meeting and
all the preparatory and subsequent information related thereto is
disclosed.

https:/www.amorim.com/en/investors/general-meeting/.
65. 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.

https:/www.amorim.com/en/investors/general-meeting/.

|D.] Remuneration

. POWERTO ESTABLISH

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

The Annual General Meetingopted to appoint a Remuneration
Committee, takinginto consideration the ability and capacity of the
members of the Committee to perform the duties assigned to them
inanindependent manner for their entire term of office, i.e. to define
remuneration policies for the members of the governingbodies

that foster, over the medium and longterm, the alignment of their
respective interests with those of the Company.

The adoption of the balanced scorecard methodology, which
assesses performance usingboth financial and non-financial
measures, enables the Remuneration Committee to evaluate every
financial year, whether or not goals are achieved and to what degree.
The balanced scorecard serves also as the basis for preparation of the
reports of the Remuneration Committee and the Board of Directors
on the remuneration policy for members of the Board and the
supervisory board as well as on the remuneration policy for other
senior executives and officers, respectively, to be submitted every
year to the Annual General Meetingfor approval.

Thus,

+ TheRemuneration Committee of Corticeira Amorimis
responsible for setting the fixed and variable remuneration
to be awarded to members of the Board of Directors, and
also settingthe remuneration to be awarded to members of
the remaininggoverningbodies;

The Board of Directors of Corticeira Amorim is responsible
forsettingthe fixed and variable remuneration to be
awarded toits officers.

Il. REMUNERATION COMMITTEE

67. 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.

Pursuant to the Articles of Association, the Remuneration
Committee has three members, who will choose the respective
Chairman.

The Shareholders’ General Meeting, held on 26 June 2020, re-
elected the followingmembers for the current term of office (2020-
2022):

Chairman: José Manuel Ferreira Rios
Member: Jorge Alberto Guedes Peixoto
Member: Abdul Rehman Omarmia Manga

End of current term of office: 31 December 2022, remainingin office
untilanew election pursuant to law.

The Remuneration Committee may decide to hire consulting
services thatit deemsappropriate and suitable for the full exercise
of its functions, and must ensure that the selection of the respective
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providersobeys criteria of competence and independence. Inthe
financial year under review, no natural or legal person was hired to
assist the Remuneration Committee.

The Remuneration Committee met five timesin 2020 (2019: five).
The global attendance rate was 100%.

[tisthe responsibility of this Committee to present the
Remuneration Policy to be submitted to the Shareholders’ General
Meetingregardingthe remuneration to be paid to members ofthe
corporate bodies (Presiding Board of the General Meeting, Board

of Directors, Supervisory Board and Statutory Auditor). Itisalso
responsible for deciding on the remuneration (fixed and/or variable)
of each director, which directors’ remuneration consists of profit
sharingas well as the percentage attributable to each of these.

The members of Corticeira Amorim’s Remuneration Committee
should not be formally considered independent (although none of
themare on the Company’s the Board of Directors). Itis generally
believed — particularly by the Annual General Meeting which
elected the Committee members — that they have adequate
technical skills, practical experience, judgement and ethics to enable
themto fully protect the interests entrusted to them.

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

Members of the Remuneration Committee were selected on
the basis of their wide experience in managing human resources,
monitoringand benchmarking other companies’ remuneration
policiesand practices and their knowledge in terms of best
remuneration practicesand labour law.

Professional qualifications of each member of the Remuneration
Committee and other significant curricular information:

José Manuel Ferreira Rios (Chairman):

Graduated withaBachelor’s Degree in Economics from the
University of Porto, Faculty of Economics. Property Damage Claims
Specialist Course (2016) and frequents various courses on Safety
and Human Resources. Has performed since 1975 Management
positionsin various companies, including, amongothers, leadership
inhuman resources departments, with extensive experience in
human resource management, definition of analysis metricsand
performance evaluation.

Currently also holds the titles of Chairman of the Presiding Board of
the General Meeting of the Portuguese Cork Association (APCOR),
member of the Supervisory Committee of the Cork Technology
Centre (CINCORK) and member of the Board of Trustees of
Fundacao AEP.

Gender: Male |Age: 71

Jorge Alberto Guedes Peixoto (Member):

Graduated withaBachelor’s Degree in Economics from the
University of Porto, Faculty of Economics. Started workingin 1969,
asanaccountant. He has worked at the Amorim Group since 1970, as
anaccountant, CFO, general Business Unit manager and director at
several companies.

Experience in the management of human resourcesand
remuneration practices, which comes from the numerous positions
held.

Gender: Male |Age: 69

Abdul Rehman Omarmia Manga (Member):

Bachelor of Accounting from the Commercial Institute of Lourenco
Marques, Mozambique. He worked as the managing director of

the Cervejeiro Mogambicano Group and general director of the

Footwear Unitsafter the independence of Mozambique, with direct
responsibility for the management of human resources. Managing
director of Ormac — Organizagao, Mdquinas e Artigos para Calgado,
S.A., alsoin charge of human resources.

Since June 1988, he has been the administrative director and
personin charge ofhuman resourcesat Amorim Investimentos e
Participacoes, S.G.PSS., SA.

Gender: Male | Age: 72

Ill. REMUNERATION STRUCTURE

69. 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.

Under the proposal submitted by the Company’s Remuneration
Committee, the shareholders’ General Meetingheld on 26 June
2020 approved the followingremuneration policy:

1. Theremuneration of the group chairingthe General Meeting s
inthe form ofanattendance fee. Thisis established for the entire
term of office, considering the characteristics of the Company
and market practices;

2. Inline with market practice and the dutiesand responsibilities
inherentin the position held by the members of the
Supervisory Board as well as their technical and professional
knowledge and skills required for carryingout the supervisory
functions, these members shall be paid exclusively a fixed
remuneration payable in 12 instalments per year;

3. Theremuneration of the Statutory Auditor isin the form ofa
provision of services. This is established annually, considering
the characteristics of the Company and market practices;

4. The members ofthe Board of Directors shall be paid adequate
remuneration takinginto account:

The individual remuneration package agreed upon
between the Company and each Director;

«  Observance of the principles ofinternal equity and
external competitiveness, takinginto account relevant
information disclosed by the main Portuguese economic
groups on their remuneration policies and practices;

Wheneversuchisadequate and feasible, such remuneration
shall primarily consist of a fixed pay (for executive and
non-executive directors) plusavariable pay (for executive
directorsonly) as performance-based premium;

The award of the variable pay component of remuneration
referred to inthe preceding paragraph shallbe abonus
resulting from short term performance evaluation and
from the contribution of the annual performance to
medium /longterm economic, environmental and social
sustainability of the Organisation;

The actualamount of the variable pay shall depend on the
appraisal to be carried out every year by the Remuneration
Committee on the performance of the Board members,
examiningthe contribution of each individual executive
director to both the Company’s profit in the relevant
financial year and compliance with the Company’s targets
andimplementation of the medium/long-term strategies
adopted by the Company; the development of the results
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and the level of compliance with the followingstrategic
objectives: innovation, sustainability, organisational
development and safety, competitiveness, growth,
financial soundness and value creation;

The payment of the variable pay component, if any, may be
made wholly orin partafter determination of the profit (or
loss)in respect of a three-year period. There is, therefore,
the possibility of the variable pay beingreduced if the
profitfor the year reflectsasignificant deteriorationin the
Company’s performance in the last financial year or if it is
expectable thatasignificant deterioration will occurin the
financial year underway;

The members of the Board of Directors are prohibited
from concluding contracts with the Company or with
itssubsidiariesand/or companies in which it holdsan
interest, which may mitigate the risk inherent to the
variability of the remuneration as determined by the
Company.

5. Itisthe Company’s policy to assign the followingduties to the
members ofits governing bodies:

The allotment of sharesand/or options to acquire shares or
based onshare price variation; or

Any retirement benefit scheme to members of the
governingbodies.

70. Information on how remunerationis 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.

The remuneration policy approved by the General Meetingand
describedinsection 69 s fully adopted.

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

The remuneration policy approved by the General Meetingand
described insection 69 is fully adopted. The executive membersof the
Board of Directors earn a variable remuneration component which
dependsonthe evaluation of their performance, in particular the
respective contribution either to the profit obtained in the financial
year in question or to achievinggoalsand implementing the strategies
defined by the Company for the medium/longterm: the evolution
ofresultsand the level of achievement of the strategic objectives of
innovation, sustainability, organisational development and security,
competitiveness, growth, financial solidity and value creation.

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

The remuneration policy approved by the General Meetingand
described insection 69 is fully adopted. In those terms, the payment
ofthe variable pay component, ifany, may be made wholly orin
partafter determination of the profit (or loss) for the yearsin respect
ofthe whole term of office. There is, therefore, the possibility of

the variable pay beingreduced if the profit for the year reflectsa
significant deterioration in the Company’s performance in the last
financial year or ifitis expectable that a significant deterioration will
occur inthe financial year underway.

In the financial year under review, there were no deferred payments
ofany variable component.

73. The criteria whereon the allocation of variable remuneration
as sharesis 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.

Variable remuneration in the form of shares as described in this
section does not exist.

74. The criteria whereon the allocation of variable remuneration
as stock options is based and details of the deferral period and the
exercise price.

Variable remuneration in the form of stock options as described in
thissection does not exist.

75. The key factors and grounds for any annual bonus scheme
and any additional non-financial benefits.

There are no other systems of annual bonus or other non-cash
benefits besides those identified in the previoussections.

76. 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 anindividual
basis.

There are nosupplementary pensions or early retirement schemes.

Asmentioned insection 69, the Remuneration Committee of
Corticeira Amorim submitted to the General Meetingheld on 26
June 2020 the remuneration policy for the members of the Board of
Directors. This proposal, which was approved, expressly stated that
the remuneration policy does notinclude the award of the benefits
referred toin thisnote.

Although no retirement benefit systems similar to the ones
described in this subsection were in place in the Company on the
date hereof, should theirimplementation be proposed, the General
Assembly shall assess the characteristics of the systems adopted and
in force in the respective financial year (just asit assessed the non-
-assignment).

IV. REMUNERATION DISCLOSURE

77. Details on the amountrelating to the annual remuneration
paid as a whole and individually to members of the Company's
Board of Directors, including fixed and variable remuneration and
asregards the latter, reference to the different components that
gaverise to same.

Inthe 2020 financial year, all the members of the Board of Directors
earned remunerations from Corticeira Amorim amountingto EUR
563,368.50:

The executive members earned fixed remunerations
amountingto EUR 552,653.50 (Antonio Riosde Amorim:
EUR 239,284.50; Nuno Filipe Vilela Barroca de Oliveira:
EUR169,284.50; Fernando José de Aratjo dos Santos
Almeida: EUR 144,084.50) and variables which amounted
to EUR10,715.00 (Anténio Rios de Amorim: EUR
1,000.00; Nuno Filipe Vilela Barroca de Oliveira:
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EUR1,000.00; Fernando José de Aratjo dos Santos
Almeida: EUR 8,715.00).

The non-executive members of this Board did not receive
any remuneration for the performance of their roles on the
Board of Directors of Corticeira Amorim.

78. Any amounts paid, for any reason whatsoever, by other
companies in a control or group relationship, or are subject to a
common control.

Inthe 2020 financial year none of the members of the Board of
Directors earned remunerations from other associate or subsidiary
companiesincludedin the consolidated accounts of Corticeira
Amorim.

79. Remuneration paid in the form of profit sharing and/or bonus
payments and the reasons for said bonuses or profit sharing being
awarded.

In2020, the variable component of remuneration for the members
ofthe Board corresponded to:

An exceptional bonus 0f1,000.00/manager, which was
alsoawarded to allemployees hired up to1June 2020 in
national and international companies fully owned by the
Corticeira Amorim Group. This bonus was awarded in
view of the fact thatin 2020 the Group celebrated its 150th
anniversary, duringa difficult year with extremely tough
conditions due to the COVID-19 pandemic, although the
Group continued to perform very well;

A performance bonus calculated accordingto the degree
of compliance with the Company’s strategic targets, goals
and initiativesand its three-year priority action planand
annual variations. Of note for this purpose were,among
others, the analysis of the development of the results

and the level of compliance with the followingstrategic
objectives: innovation, sustainability, financial soundness,
value creation, competitiveness and growth.

The amounts paid to the members of the Board of Directors pursuant
tothisnote are detailed insection 77. Compared to previous years,
they are considerably lower takinginto account that, under the
objectives defined for 2019, at least 90% of the proposed targets have
notbeenachieved.

80. Compensation paid or owed to former executive Directors
concerning contract termination during the financial year.

No compensation was paid or is owed to former directors regarding
the termination of their dutiesin 2020.

81. 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.

The members of the Supervisory Board earned asa whole
remuneration amountingto EUR 36,000.00 (Manuel Carvalho
Fernandes: EUR 12,000.00; Marta Parreira Coelho Pinto Ribeiro:
EUR9,600; Eugénio Luis Lopes Franco Ferreira: EUR 9,600.00
euros; Maria Cristina Galhardo Vilao: EUR 4,800.00). Under the
remuneration policy set out herein, the members of the Supervisory
Board did not earnany variable remuneration.

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

The Chairman and the Secretary of the Board Presiding the General
Meetingearned total remuneration amountingto EUR 5,000 and
EUR1,500.00, respectively.

V. AGREEMENTS WITH REMUNERATION IMPLICATIONS

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

No contractual restraints are envisaged in accordance with this
section.

84. Reference to the existence and description, with details of
the sumsinvolved, 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/1/1).

There are no agreementsaccordingto the termsset out in this
section. No agreements providing for the payment of compensations
tothe Company’s directors and officers (other than where required
by law) have been entered into by and between the Company and its
Directors or Officers.

VI. SHARE AWARD AND/OR STOCK OPTION PLANS

85. Details of the plan and the number of persons included
therein.

No share award or stock option plans exist in the Company.

86. Characteristics of the plan (award 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 awarded, the
existence ofincentives to purchase and/or exercise options).

Pursuant to the remuneration policy approved at the General
Meetingand as described in section 85, there are no share award or
stock option plansin the Company.

The Company believes thatif plans of this type are tobe
implemented, the General Meetingshould consider the
characteristics of the plans to adopt, as well as their achievement in
eachfinancial year.

87. Option rights to acquire shares (stock options) granted to
Company workers and employees.

Option rights of this type do not exist in the Company.
88. Control mechanisms for a possible employee-shareholder
systeminasmuch as the voting rights are not directly exercised by

said employees (Article 245-A/1/e).

Control mechanisms of this type do not exist in the Company.
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|[E.] Related Party
Transactions

. CONTROL MECHANISMS AND PROCEDURES

89. Mechanismsimplemented by the Company for the purpose
of controlling transactions with related parties.

When not expressly prohibited by law?, related party transactions
comply with the Regulation on Transactions with Related Parties
(formalised on 1 August 2014; revised on 7 December 2020 in light of
the entry into force of Law No. 50,2020 of 25 August); available at:

https:/www.amorim.com/en/investors/corporate-governance/
corporate-regulation-and-policies/.

The assessment to be carried out under the authorisation procedures
and prior opinion applicable to Related Parties transactions must
take into account, amongother relevantaspects dependingon the
specific case, the principle of equal treatment of shareholders and
otherstakeholders, the pursuit of the interests of the Company, and
the impact, materiality, nature and justification of each transaction.

Asarule, transactions concluded between the Company and any
Subsidiary or Related Party must be conducted within the scope of
the Company’s or Subsidiary’s current activity and under normal
market conditions; transactions that do not meet these requirements
are subject toa decision by the Board of Directors or the Executive
Committee, preceded by an opinion from the Supervisory Board.

Within the scope of the internal control mechanisms for transactions
with Related Parties, the following procedures and criteria,
considered adequate to guarantee the transparency of the decision-
makingprocessand the determination of the transactions subject to
disclosure, are in place:

a. Bytheend ofthe month followingthe end of each quarter,
the Board of Directors or the Executive Committee, shall
verify and inform the Supervisory Board of the value
and nature of the transactions carried out in the previous
quarter with each Related Party, specifyingthose that have
been subject to specificapproval by any of those bodies;

b. The carryingoutof Related Parties transactions shall be
submitted fora prior opinion to the Supervisory Board
followed by a specific decision by the Board of Directors
and/or the Executive Committee in the following cases:

i.  Transactions whose value per transaction exceeds one
million euros or where the value accumulated during
the year exceeds three million euros;

iil. Transactions withasignificantimpacton the business
activity of the Company and/or its subsidiaries due to
their nature or strategicimportance, regardless of the
original value;

iii. Transactionsexceptionally undertaken, outside of
normal market conditions, regardless of the respective
value.

c.  The prioropinion ofthe Supervisory Board as well asthe
specificdecision of the Board of Directorsand/or the

Executive Committee required for the transactionsreferred
toin pointi) of the preceding paragraph will not be necessary
when they apply to ongoingcontracts, or renewalsin terms
substantially similar to the contract previously in force.

For the purposes of assessing the transaction in question and
issuingthe Supervisory Board’s opinion, the Board of Directors or
the Executive Committee, as part of the respective delegation of
powers, shall provide that body with the necessary information and
areasoned justification.

The assessment to be carried out under the authorisation procedures
and prior opinion applicable to Related Parties transactions must
take into account,amongother relevantaspects depending on the
specific case, the principle of equal treatment of shareholdersand
otherstakeholders, the pursuit of the interests of the Company, and
the impact, materiality, nature and justification of each transaction.

Pursuant to the law, the Company’s Articles of Association and

the Regulation on Transactions with Related Parties, for assessed
transactions subject to prior opinion by the Supervisory Board
and/or approval by the Board of Directorsand/or the Executive
Committee, the members of these bodies who are, for the specific or
planned transaction, Related Parties must provide all information
and clarifications with a view to the full understanding of the
relevant transaction, although they are not allowed to participate in
the decision and/or the respective vote.

Related Party Transactions carried out either by the Company or

by any of its Subsidiaries (i) whose value is equal to or greater than
2.5% of the Company’s consolidated assets or (ii) are not carried
outaspartof normal business or under normal market conditions,
must be disclosed publicly, no later than the time they are carried
out. Such disclosure should include the identification of the related
party and the nature of that relationship, the date and amount of the
transaction, the rationale for the transaction and the direction of the
Supervisory Board’s opinion.

These procedures do notapply to:

Transactions carried out between the Company and its
Subsidiaries, where no Party Related to the Company has
aninterest in that Subsidiary;

- Transactionsrelated to the directors’ remuneration, or to
certain elements of that remuneration;

+ Transactions proposed to all shareholders under the same
terms, where equal treatment for all shareholders and
protection of the Company’sinterestsare ensured.

The value of these transactionsis disclosed annually in the
Consolidated Annual Report and Accounts of Corticeira
Amorim (section 92 herein).

8.  Article397 - Business with the Company, of the Portuguese Companies' Code
provides, with binding force, that:

1. The Company is prohibited from grantingloans or credit to directors, making
payments on their behalf, providingguarantees for obligations contracted by
them and grantingthem advances on remuneration exceedingone month.

2. Contracts concluded between the Company and its directors, directly
orthrough an intermediary, shall be nulland void if they have not been
previously authorised by decision of the board of directors, the interested
party not havinga vote, and followinga favourable decision by the
supervisory board.

3. The provisions of the preceding subsections shall extend to acts or contracts
entered into with companies that are inagroup or control relationship with
the Company of which the contractingparty isa director.

4. Initsannual report, the board of directors shall specify any authorisations
ithasgranted under subsection 2 and the supervisory board’s report shall
mention the opinionsgiven on such authorisations.

5. The provisions of subsections 2, 3and 4 shall not apply where the actis part
of the Company's own business and no special advantage is granted to the
contractingdirector.
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90. Details of transactions that were subject to control in the P t I I

referred year. ar

Duringthe year under review, no transactions took place which, in ( t
accordance with the procedures described above, required a prior O rp O ra e

opinion from the Supervisory Board followed by a specific resolution

by the Board of Directors and/or the Executive Committee. G Ove I’n an C e

The procedure by which the Board of Directors or the Executive

Committee verifiesand submits, each quarter, the value and nature of A t
transactions with Related Parties to the Supervisory Board, isin place. S S e S S m e n
91. Adescription 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 qualifying interests or entity-relationships with the
former, as envisaged in Article 20 of the Securities’ Code.

Assetoutinsection 89 above.

Il. DATA ON BUSINESS DEALS

92. Details of the place where the financial statementsincluding
information on business dealings with related parties are
available, in accordance with IAS 24, or alternatively a copy of
said data.

The transactions of Corticeira Amorim with related partiesare,
ingeneral, due to the provision of services by the subsidiaries of
Amorim — Investimentos e Participacoes, S.G.PS.,S.A., (Amorim
Servicos e Gestao, S.A., Amorim Viagens e Turismo, Lda., OSI -
Sistemas Informaticos e Electrotécnicos, Lda.). The total of services
provided by these companies to the companies of Corticeira
Amorim was EUR 11.862 million (2019: EUR 11.107 million).

The transactions in the opposite direction amounted to EUR 101
thousand (2019: EUR 91 thousand).

The sales of Quinta Nova de Nossa Senhorado Carmo, S.A.and
Taboadella, S.A., subsidiaries of Amorim — Investimentos e
Participacoes, S.G.PS., S.A., to the companies of the universe of
Corticeira Amorim totalled EUR 30 thousand (2019: EUR 46
thousand). The transactionsin the opposite direction amounted to
EUR 34 thousand (2019: EUR 318 thousand).

Purchases of reproduction cork duringthe year from companies
owned by the major indirect shareholders of Corticeira Amorim
amounted to EUR 1,339 thousand (2019: EUR 444 thousand)
correspondingto less than 2% of total purchases of the cork

raw material.
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|1.] Details of

the Corporate
Governance Code
Implemented

In matters of corporate governance Corticeira Amorimis governed
by: (i) current Portuguese legislation, in particular the Portuguese
Companies’ Code, Portuguese Securities’ Code and the regulations
issued by the Portuguese Securities Market Commission (CMVM),
which may all be accessed on the CMVM'’s website: www.cmvm.

pt; (i) its own articles of association, which are available on the
Company’s website https:/www.amorim.com/en/investors/
corporate-governance/corporate-regulation-and-policies/.

Italso embraces the Corporate Governance Code issued by the
Portuguese Institute of Corporate Governance (IPCG), 2018 edition
with the 2020 revision, and, although itis only arecommendatory
framework, itisanimportant reference point of good practice, which
isalsoavailable at www.cgov.pt.

Inthisreport, Corticeira Amorim assesses its practices in relation
to the aforementioned IPCG Corporate Governance Code on
a‘comply or explain’ basis. This report on Corticeira Amorim’s
corporate governance structures and practicesis benchmarked
againstalllegislation, regulations and recommendations to which
our Company issubject.

[2.] Analysis of
compliance with
the Corporate
Governance Code
Implemented

CHAPTERI— GENERAL
1.1. Company Relations with Investors and Information

1.1.1. The Company must establish mechanisms that adequately
and precisely ensure the production, treatment and timely
disclosure of information to its corporate bodies, shareholders,
investors and other stakeholders, financial analysts and the
market in general.

Complies. Sections 55,56,57 and 58.

1.2. Diversity in the composition and functioning of corporate
bodies.

1.2.1. Companies must establish criteria and requirements related
to the profile of new members of the corporate bodies appropriate
to the function to be performed. In addition to individual attributes
(such as competence, independence, integrity, availability

and experience), these profiles should consider diversity
requirements, particularly to gender, which can contribute to
improving the performance of the body and to the balance inits
composition.

Complies. PartI - introduction to Chapter B., sections 19 and 26
(Board of Directors), sections 33 and 36 (Supervisory Board),
section 11 (Board of the General Meeting) and sections 67 and 68
(Remuneration Committee).

Corticeira Amorimadopts policies and practices aimed at promoting
diversity in governingbodies https:/www.amorim.com/en/
investors/corporate-governance/board-members/.

Corticeira Amorim s the holdingcompany of an economic group
based in Portugal, solidly established internationally, through
subsidiaries, associate companies and joint ventures. The vast
portfolio of products and solutions it continually develops responds
todiverse markets and consumers.

The governance of Corticeira Amorim addressing the challenges
arising from this framework, advocatesa policy of diversity in the
composition of its corporate bodies, in particular the Board of
Directorsand the Supervisory Board, asa way to:

Promote diversity in the composition of the respective body;

Enhance the performance of each member and, jointly, of
eachbody;
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Stimulate comprehensive, balanced and innovative
analysisand consequently allow informed and agile
decision-makingand control processes;

Contribute to the increase of innovation and self-
renewal of the Company; for its sustainable development
and creation of value for the shareholders and other
stakeholdersin the longterm.

Corticeira Amorim thusrecognises the need to continuously promote
diversity inits corporate bodies, particularly in the Board of Directors
and the Supervisory Board, particularly in the followingareas:

Adequate academic qualifications and professional
experience relevant to the performance of the specific
corporate position which, in the respective corporate body
asawhole, gather together the necessary competences to
ensure the capable performance of the role of that body;

- Inclusion of members from different age groups, combining
the know-how and experience of older members with the
innovation and creativity of younger members, soasto
enable the respective body to steer towards an innovative
business vision and prudent management of risks;

The promotion of gender diversity and, consequently,an
adequate balance of sensitivities and style of decision-
making within the respective body.

The result of the adoption of these policiesisreflected in the
composition of the members of their governing bodies, in particular
those who are particularly covered by this recommendation.

1.2.2. The management and supervisory bodies and their internal
committees must have internal regulations - in particular for the
exercise of their duties, chairmanship, frequency of meetings,
operation and framework of duties of their members - published
in full on the Company’s website, and detailed minutes of the
respective meetings must be drawn up.

Complies partially.

Asexplainedinsections22and 27, there are no formalised internal
rules for the Board of Directors or the Executive Committee
established from it, which becomes limited by the scope of the
resolution of delegation that gave rise to it. Asreferred to in these
sections, these two bodies actin alegal, statutory and procedural
framework which, asawhole, already establishes appropriate
functioningrules conducive to the adoption of best practices, in
order to safeguard the efficiency of the Company and the creation of
value for the shareholder.

The internal rules of the Supervisory Board exist and are available on
the Company’s website.

Detailed minutes of the meetings of these two bodies are drawn up.

1.2.3. Theinternal rules of management and supervisory bodies
and their internal committees must be fully disclosed on the
website.

Adopted withrespect to the Supervisory Board (sections 22,34,
and 61); there are no formalised internal rules for the other bodies, so
they are notdisclosed on the Company’s website.

1.2.3. The composition and number of annual meetings of
the management and supervisory bodies and their internal

committees shall be made public through the Company’s
website.

Complies. Sections 17 and 23 (Board of Directors); sections 28 and
29 (Executive Committee); and sections 31 and 35 (Supervisory
Board).

The information can be found at:

https:/www.amorim.com/en/investors/corporate-governance,/
board-members/.

1.2.4. The Company’sinternal rules must provide for the
existence and operation of mechanisms for the detection and
prevention of irregularities and a whistleblowing policy - that
guarantees adequate means for the communication and
treatment of the same safeguarding the confidentiality of the
information transmitted and the identity of the person who
provided it - shall also be adopted when this is requested.
Complies. Section 49 and Section III - Internal Control and Risk
Management of Chapter C - Internal Organisation, in particular
section 54.

1.3. Relations between the Company bodies

1.3.1. The Articles of Association or other equivalent means
adopted by the Company must establish mechanisms to ensure
that, within the limits of applicable legislation, the members

of the management and supervisory bodies are permanently
assured access to all information and employees of the Company
for performance evaluation, the status and the prospects for
the development of the Company including, in particular, the
minutes, supporting documents for the decisions taken, notices
and archives of meetings of the executive management body,
without prejudice to access to any other documents or persons
who may be asked to provide explanations.

Does not formally comply. Although not provided forin the
Articles of Association or other equivalent means, access to all the
information and other elements referred to in this recommendation
isfully and permanently ensured. Sections 21,29 and 38.

1.3.2. Each body and committee of the Company must ensure, in
atimely and adequate manner, the flow of information, starting
with the respective notices and minutes, necessary for the
performance of the legal and statutory powers of each of the
remaining bodies and committees.

Complies. Sections 21,29 and 38.
L.4. Conflicts of Interest

1.4.1. Through internal rules or equivalent means, members of
management and supervisory bodies and internal committees
are obliged to inform the respective body or committee whenever
there are facts that may constitute or cause a conflict between
their interests and those of the Company.

Complies. Sections 21 and 29 and pursuant to Article 3 of the
Related Party Transactions Regulation.

(https:/www.amorim.com/en/investors/corporate-governance/
corporate-regulation-and-policies/).

With regard to the Supervisory Board, it should be noted that
at Corticeira Amorim, this body is composed exclusively of
independent members who are, therefore, not associated with any
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specificinterest group within the Company, nor are they under any
circumstances likely to affect impartiality of analysis or decision-
-making.

l.4.2. Procedures must be adopted to ensure that the member
in conflict does not interfere in the decision-making process,
without prejudice to the duty to provide information and
clarifications requested by the body, the committee or its
members.

Complies. Sections 21 and 29 and pursuant to Article 3 of the
Related Party Transactions Regulation.
(https:/www.amorim.com/en/investors/corporate-governance/
corporate-regulation-and-policies/).

L.5. Related party transactions

1.5.1. The management body should disclose, in the governance
report or by other publicly available means, the internal
verification procedure for transactions with related parties.

Complies. Sections 38, 89,90 and 91.

1.5.2. The management body should report to the supervisory
body on the results of the internal verification procedure for
related party transactions, including transactions under review,
atleast every six months.

Complies.The businesses covered by Recommendation.5.1. are
communicated to the Supervisory Board on a quarterly basis. The
value of these transactionsis disclosed annually in the Corporate
Governance Report (section 92).

CHAPTER Il —SHAREHOLDERS AND GENERAL MEETING

II.1. The Company must not set an excessively large number of
shares necessary to confer the right to a vote, and should state in
the governance report its option whenever it implies a deviation
from the principle that each share corresponds to one vote.

Complies. Section12.

Il.2. The Company shall not adopt mechanisms that hinder the
passing of resolutions by shareholders, including fixing a quorum
for resolutions greater than that provided for by law.

Adoptedapractice thatis considered equivalent to the proposal in
thisrecommendation, i.e. to safeguard the same interests. Section
14.

Asdetailed in section 14, the Articles of Association of Corticeira
Amorim enshrine aquorum for calling meetings to order/taking
decisionsthatis greater than that established in law in the following
situations:

+  Restriction or withdrawal of pre-emptionrightsinshare
capitalincreases — the Company’s Articles of Association
require that the Annual General Meetingbe attended by
shareholdersaccountingfor atleast 50% of the paid-up
share capital (Article 7);

Removal ofadirector elected under the special provisions
setoutin Article 392 of the Portuguese Companies’ Code -
itisnecessary that shareholdersaccountingforatleast 20%
ofthe share capital vote against the resolution toremove a
Director from office (Article 17);

In order that resolutions may be passed at an Annual
General Meeting convened by shareholders, the meeting
shall be attended by members holdingshares equivalent to
the minimum amount required by law tojustify the calling
of suchameeting(Article 22);

- Changeinthe statutory rules on the composition of the
Board of Directors — this resolution must be approved by
shareholdersaccountingforatleast two-thirds of the share
capital (Article 24);

Winding-up the Company —such resolution requires the
approval of shareholders representingat least 85% of the
paid-up share capital (Article 33).

Therefore, non-compliance with this Recommendation and the
requirement of a higher quorum than that provided for by the
Portuguese Companies’ Code gives shareholders - particularly

small or minority shareholders - animportant role inanumber of
decisions that can have significantimpact on corporate life (winding-
up), corporate governance model (removal of a Director proposed by
minority shareholders and change in the composition of the Board of
Directors), ownership rights of shareholders (restriction or abolition
of shareholders’ pre-emptive subscription rightsin share capital
increases) and an appropriate participationin Annual General
Meetings convened by shareholders.

Thus, itis considered that keeping these conditions will contribute
to enhance and protect shareholders’ rightsand role in respect

of significant corporate governance matters — values that the
Corporate Governance Code seeks to protect.

I1.3. The Company shallimplement adequate means for
shareholders to participate in the General Meeting remotely, ina
manner commensurate with its size.

Adopted apractice thatis considered equivalent to the proposal

in thisrecommendation, i.e. to safeguard the same interests. The
Articles of Association of Corticeira Amorim do not allow taking part
in the shareholders’ General Meeting by telematic means.

Asmentioned in the precedingparagraph, Corticeira Amorim
favours the attendance in person of the shareholder at the General
Meetings for the reasons given. The very high levels of shareholder
participation indicate that thisisalso the favoured method of
shareholdersin their interaction with the Company and with the
members of their governingbodies.

Therefore, taking this reality asa basis and taking into account the
complexity associated with holdinggeneral meetings by telematic
means (in particular material resources and technical means, control
system and verification of shareholder status) as well as the risks

of computer tamperingand the associated costs for both parties to
avoid these risks, Corticeira Amorim believes that itisappropriate to
maintain current practice with regard to holding and participatingin
shareholders’ General Meetings.

This position and understandingdoes not preclude that, considering
the specific framework for scheduling/holding the General Meeting,
remote participation by shareholdersisnot possible. This was the
case in 2020, due to the health crisis that severely impacted the
world, Europe and, in particular, Portugal. This pandemic evenled
to the declaration of astate of emergency in Portugal and aset of
measures wasimplemented in response to the pandemic, including
reducing contact between people to the absolute minimumand
restrictingor even prohibitinginternal and cross-border travel.
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Inview of these circumstances, Corticeira Amorim also
implemented a contingency plan to protect allits stakeholders,
includingsafeguarding the health and well-being ofits shareholders.

Thus, the Annual General Meeting was held exclusively through
telematic meansand, to ensure the mostample conditions for
conductingan informed vote, shareholders’ right to vote and to
information at the General Meeting could be exercised by
electronic mail.

Il.4. The Company must alsoimplement adequate means
to exercise the right to vote remotely, including by mail and
electronic means.

Adopted apractice thatis considered equivalent to the proposalin
thisrecommendation, i.e. to safeguard the same interests.
Section12.

Voting by mail (postal ballot) is permitted. The votes, addressed to
the Chairman of the Board of the General Meeting, must be received
atthe Company’s headquarters on or before 6.00 pm of the third
business day prior to the day set for the General Meetingand under
the other conditions expressly announced in each Notice of General
Meeting. The presence of the shareholder at the General Meeting
revokes any vote it may have sent by mail.

Corticeira Amorim’s Articles of Association allow electronic voting,
provided that there are adequate technical resources available to
enable checkingthe validity of electronic votes and ensuring their
data integrity and confidentiality. If the Chairman of the Presiding
Board decides that the technical requirements for voting by
electronic meansare met, such information shall be included in the
Notice callingthe meeting,

For Corticeira Amorim, the shareholders’ General Meetingisan
event of special relevance to the Company and its shareholders,
asaprivileged forum for communication between the Company
(viathe members ofits statutory bodies) and its shareholders,
encouraging transparency, joint reflection, the exchange of ideas
andarguments and the alignment of interests. Thus, the high active
participation of Corticeira Amorim’s shareholdersin the General
Meetings motivates the Company to maintain the current system
of participation and voting (in person and vote by mail) ensuring,
onthe one hand, the participation ofall those who cannot or do not
intend to participate in person and, on the other hand, enhancingthe
traditional participation in person which largely exceeds 80% of the
total sharesissued.

Inaddition, itis considered that (i) for the shareholder,

the complexity associated with secure electronic votingis
disproportionate to the vote by mail, which also allows for non-
presential participation, which can even be revoked by the presence
of the shareholder, (ii) both for the shareholder and for the Company,
the resulting costs are materially relevant.

Asmentioned in the previoussection, this position and understanding
doesnot preclude that, considering the specific framework for
scheduling/holdingthe General Meeting, remote votingis not
possible. This was the case in 2020. For the reasonsalready
mentioned, to ensure the most ample conditions for conductingan
informed vote, shareholders’ right to vote and to information at the
general meeting could be exercised by electronic mail.

I.5. The Company’s Articles of Association that provide for the
restriction of the number of votes that may be held or exercised
by a sole shareholder, either individually or jointly with other
shareholders, shall also foresee for aresolution by the General

Assembly (5 year intervals), on whether that statutory provision is
to be amended or prevails — without super quorum requirements
as to the one legally in force — and that in said resolution, all votes
issued be counted, without applying said restriction.

Notapplicable. Section5and 13.

The Articles of Association of Corticeira Amorim do not provide
for the limit on the number of votes that each shareholder (either
separately orjointly with other shareholders) is entitled to cast or
exercise.

Il.6. Measures that determine the payment or assumption of
fees by the Company in the event of change of control or change
in the composition of the Board and that which appear likely to
impair financial interests in the free transfer of shares and free
assessment by shareholders of the performance of the directors
shall not be adopted.

Complies. The Company hasnot entered into any agreements that
determine payments or the assumption of charges by the Company
inthe event ofa change of control or change in the composition of
the Board of Directors, except for the normal “change of ownership”
clausesincludedin certain financingagreements entered into in

the ordinary financingof operationsand which, on a case-by-case
basis, have been analysed and their acceptance considered the most
appropriate for the Company’s interests. The existence of alarge
liquidity reserve (creditlines contracted and not used (see Section 4)
allowsthat, evenifsucha clause were to be exercised, the Company
wouldstill be able to timely finance itselfand/or service its debt.

Therefore, (i) as this is standard market practice which, amongother
things, seeksto ensure that financingcan be obtained on terms that
are more advantageous to the Company; (i) as financing means

are guaranteed that are immediately available in the event of the
exercise of these clauses; (iii) as this information is disclosed annually
inthe Company’s accounts, it is considered that the contracting/
maintenance of these clausesis notlikely tojeopardise the free
transferability of shares nor impair the free appraisal by shareholders
of the performance of members of the Board of Directors.

Nomeasures have beenimplemented specifically targeting the
effectsdescribed in this recommendation. Sections 4 and 84.

CHAPTER Il —NON-EXECUTIVE MANAGEMENT AND
SUPERVISION

lI.1. Without prejudice to the legal duties of the chairman of the
board of directors, if he/she is not independent, the independent
directors must designate alead independent director from among
them, namely: (i) acting as liaison with the chairman of the board
of directors and other managers, (i) ensure that they haveall

the necessary conditions and means to carry out their duties;

and (jii) coordinate them in the evaluation of performance by the
management body provided for in recommendation V.1.1.

Adopted a practice thatis considered equivalent to the proposal in
thisrecommendation, i.e. to safeguard the same interests. There
are no independentdirectors, which prevents the adoption of the
practice inthe precise termsin which itisadvocated.

However, itis considered that the objectives are fully taken care of
(i) by the careful and collegial performance of the Board of Directors,
bothinits monthly meetings where all relevant issues for Company
are discussed with the presence ofits chairman (attendance record:
100%); (i) the implemented system ensures, on the one hand, the
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timely reportingof the Executive Committee to all members of

the Board of Directorsand, on the other hand, the preparation of
meetings of the Board of Directors, scheduling them inadvance

and circulating the agenda of the same and respective supporting
documents with the necessary advance for study and questions; (iii)
the evaluation is done collegially, by all the members that make up
the Board of Directors.

lil.2. The number of non-executive members of the management
body as well as the number of members of the supervisory board
and the number of members of the committee for financial
matters should be appropriate to the size of the Company and
the complexity of the risks inherent in its activity, but sufficient
to efficiently ensure the tasks entrusted to them, and the
formulation of this suitability assessment must be included in the
governance report.

Complies. Section 18 (Board of Directors), and section 31
(Supervisory Board).

lIL.3. Inany case, the number of non-executive directors must be
higher than that of executive directors.

Does not comply. Adopted a practice thatis considered equivalent
to the proposal in thisrecommendation, i.e. to safeguard the same
interests. Section18.

Although the number of non-executive directorsis equal to the
number of executive directors, they are considered to perform their
responsibilities fully and efficiently — as described in aseparate
chapter of the Director’s Report “Activity by non-executive
members of the Board of Directors of Corticeira Amorim”-and it
may also block any resolution of the Board of Directors.

li.4. Each company mustinclude anumber notless than
one-third but always plural, of non-executive directors who

meet the requirements of independence. For the purposes of

this recommendation, a person who is not associated with any
specific interest group in the Company nor is it likely under any
circumstance to affect his or her exemption in terms of analysis or
decision-making, shall be considered independent, in particular
by virtue of:

(i) Having exercised for more than twelve years, on a continuous or
interim basis, roles in any corporate body;

(ii) Having been a worker of the company or company with which
itisin a control or group relationship in the last three years;

(iii) Having, in the past three years, provided services or
established a significant business relationship with the company
or company with whichitisin a control or group relationship,
whether directly or as a shareholder, director, manager or leader
of alegal person;

(iv) Being the beneficiary of remuneration paid by the company or
company with whichitis in a control or group relationship, beyond
the remuneration resulting from the exercise of the role of director;

(v) Living in a common-law union or being the spouse, relative
or similar relationship in a straight line and up to the 3rd degree,
inclusive, in a collateral line, of directors of the company, of
directors of legal persons directly or indirectly holding qualifying
holdings, or of directors of natural persons directly or indirectly
holding qualifying holdings;

(vi) Being the holder of a qualifying holding or representative of a

shareholder having qualifying holdings.

Doesnot comply. Adopted a practice that is considered equivalent
to the proposal in thisrecommendation, i.e. to safeguard the same
interests. Sections 18 and 20.

Although there are no independent directors, non-executive
directors have awide and diversified academic and professional
experience, as well as high standards of ethics and professional
conduct that give added guarantees of performance in the pursuit of
the greaterinterest of the Company and shareholdersin general, to
the detriment of private interests.

The existence of clear and mandatory internal rules governing
transactions between related parties as well as the obligation to
abstain from decisions in which they may have a particular interest,
make itimpossible for them to act for their own benefit, thus
ensuringimpartial professional activity.

lIl.5. The provisions of paragraph (i) of recommendation 1.4 shall
not preclude the qualification of a new director as independent

if at least three years have elapsed between the termination of
duties in any Company body and the appointment to the new role
(cooling-off period).

Notapplicable.

ll.6. In compliance with the powers conferred uponit by law,
the supervisory body shall evaluate and issue its decision on the
strategic guidelines and risk policy prior to final approval by the
management body.

Adoptedapractice thatis considered equivalent to the proposal in
thisrecommendation.

Definingstrategic guidelines and risk policy, as referred to in section
52,isthe responsibility of the Board of Directors. Although there is
no formal evaluation and prior opinion from the Supervisory Board
with respect to theirapproval, itisa matter the Supervisory Board
must be aware ofand it may at any time request clarifications, make
suggestions or request information on their implementation.

lI.7. Companies shall have specialised committees for corporate
governance, appointments and performance evaluation that

are either separate or combined. In the event the remuneration
committee provided for in Article 399 of the Portuguese
Companies’ Code has been created, and this is not prohibited by
law, this recommendation may be complied with by granting this
committee powers in the aforementioned matters.

Complies partially. The performance and remuneration
assessment is the responsibility of the Remuneration Committee,
elected by the shareholders (section 66).

There isno committee specialised in corporate governance or
appointments, matters that, given the size of the Company and the
fact that the Board of Directors has expertise in the same areas, are
dealt with by the Board of Directorsand/or Executive Committee.

CHAPTERIV —EXECUTIVE MANAGEMENT

IV.1. The management body must approve, throughinternal
regulations or through equivalent means, the performance
scheme for executives and the exercise by them of executive
dutiesin entities outside the group.

Adopted apractice thatis considered equivalent to the proposal in
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thisrecommendation, i.e. to safeguard the same interests.

Although there are no internal rules formalised in the terms foreseen
in this recommendation: (i) the Company’s Articles of Association
limit the powers of the Executive Committee to executing the
decisions of the Board of Directors and to the day-to-day running

of the company, including, inherently,administrative matters;

(ii) there is a formal delegation of Board of Director duties to the
Executive Committee which, together with the legislation in force,
establish the performance scheme for the members of the Executive
Committee, and (iii) there are clear and generally observed internal
rules for the Board of Directors to have information on possible
corporate positions, executive or not, in entities not related to the
Corticeira Amorim Group.

IV.2. The management body must ensure that the Company acts
in accordance with its objectives and must not delegate powers
asregards the following: i) definition of the strategy and the
general policies of the Company, ii) organisation and coordination
of the business structure; (ji) matters which are to be considered
strategic in view of their amount, risk or special characteristics.

Complies. Section 21.

IV.3. Inthe annual report, the management body explains

how the defined strategy and main policies seek to ensure the
long-term success of the Company and what the main resulting
contributions are to the community at large.

Complies. Chapter 17. Annual Performance Assessment of the
Consolidated Management Report and Section 5.3. Economic
Performance of the Sustainability Report.

CHAPTERV — PERFORMANCE ASSESSMENT,
REMUNERATION AND APPOINTMENTS

V.1 Annual Performance Assessment

V.1.1. The management body must annually assess its
performance, as well as the performance of its committees and
delegated directors, taking into account compliance with the
Company's strategic plan and budget, risk management, internal
operations and the contribution of each member to that end,

and the relationship between the bodies and committees of the
Company.

Complies. Chapter 17. of the Consolidated Management Report.
V.2 Remunerations

V.2.1. The Company must establish aremuneration committee,
whose composition ensures its independence from management,
which may be the remuneration committee designated under
Article 399 of the Portuguese Companies' Code.

Partially adopted. Sections 66,67 and 68.

V.2.2. Powers to set remuneration shall lie with the Remuneration
Committee or the General Meeting, acting on a proposal from
said Committee.

Complies. Sections 66,67 and 68.

V.2.3. For each term of office, the remuneration committee or

the general meeting, on a proposal from said committee, shall
also approve the maximum amount of all compensation to be paid
to the member of any corporate body or committee due to the
respective termination of office, and said situation and amounts
shall be disclosed in the governance report or remuneration
report.

Complies.

Paymentsarisingfrom the termination of oftice of members ofany
ofthe Company’s bodies or committeesare those stipulated in the
generallaw, inthe absence of specific agreements that may allow the
payment of other compensation; In the event of a termination of
office before the end of the respective mandate, the Remuneration
Committee is responsible for assessingand approving the
compensationand itsamount.

V.2.4. In order to provide information or clarification to the
shareholders, the chairman or, in his/her absence, another
member of the remuneration committee, shall be present at the
annual general meeting and any other meetings if the respective
agendaincludes matters concerning the remuneration of the
members of the corporate bodies and committees, or if such
presence has been requested by shareholders.

Complies.

[tisstandard practice for the Remuneration Committee to be
present or represented at the General Meetings. The Chairperson of
this Committee was present at the shareholders’ General Meeting of
26]June 2020, both on his/her own behalfand on behalf of the other
members of the Committee.

V.2.5. The remuneration committee must be free to decide,
within the budgetary constraints of the Company, on the
contracting by the Company of the consultancy services
necessary or convenient for the performance of its duties.

Complies. Section 67.

V.2.6. The remuneration committee shall ensure that the
services are provided independently and that the respective
providers will not be hired for the provision of any other services
to the Company itself or to other companies that are in a control
or group relationship without the express authorisation of that
committee.

Complies. Section 67.

V.2.7. Inview of the alignment of interests between the company
and executive directors, a portion of their remuneration should be
of avariable nature that reflects the sustained performance of the
company and does not encourage excessive risk-taking.

Complies. Sections 69,70 and 71.

V.2.8. Asignificant part of the variable component must be
partially deferred over time for a period of not less than three
years, associating it, necessarily, with confirmation of the
sustainability of said performance, in the terms defined in the
internal rules.

Partially adopted. Sections 69 and 72.
Payment of the variable component of remuneration, ifany, may be

made, in whole orin part, after the clearingof the accounts for the
financial year correspondingto the entire term of office. Since the
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term of office is three years, such deferral may not be for a period of
more than three years.

V.2.9. When the variable remuneration includes options or other
instruments directly or indirectly dependent on the value of
shares, the beginning of the exercise period shall be deferred for a
period not less than three years.

Notapplicable.

Pursuant to the statement on remuneration policy approved

atthe shareholders’ General Meeting, based on proposal of the
Remuneration Committee, itisnot the Company’s policy to assign
sharesand/or stock option systems to the members of its corporate
bodies, based on stock price changes.

V.2.10. The remuneration of non-executive directors shall
notinclude any component whose value depends on the
performance of the Company or its value.

Complies. Sections 77 and 78.
V.3. Appointments

V.3.1. The Company must, under such terms as it deems
appropriate, but perfectly demonstrable, ensure that proposals
for the election of members of corporate bodies are accompanied
by a statement of the adequacy of the profile, knowledge and
curriculum of each candidate for the role.

Complies.

The proposals to the shareholders’ General Meeting for the election
ofthe members of the corporate bodies are accompanied by a
statement of the adequacy of the candidates for the role, namely
through their knowledge and academic and professional curriculum,
indicatingtheir academicand professional competences, their
professional career and relevant positions held or in currently
beingheld, which show the adequacy of the profile, knowledge and
curriculum of each candidate for the role in the Company.

V.3.2. Unless the size of the company does not justify it, the
role of monitoring and supporting appointments of senior
management must be attributed to an appointments committee.

Adoptedapractice thatis considered equivalent to the proposal in
thisrecommendation, i.e. to safeguard the same interests.

Given the organisation of the Company’s activity (i) in specialised
Business Units, with integrated but autonomous activities, which
respond to markets, challenges and promote non-homogeneous
strategies, and also (ii) the size of the Company, the function of
monitoringand supporting the appointment of managersis carried
out by the Human Resources Department of the respective Business
Unit or by the Human Resources Department of Corticeira Amorim
(holdingcompany).

V.3.3. This committee includes a majority of independent non-
executive members.

Notapplicable. There isno Appointments Committee.

V.3.4. The Appointments Committee shall make its terms of
reference available and shall, to the extent of its competences,
induce transparent selection procedures that include effective
mechanisms for identifying potential candidates, and that those
proposed have the greatest merit, are most adequate to the

demands of the function and promote, within the organisation,
adequate diversity including in terms of gender.

Adopted apractice thatis considered equivalent to the proposal in
thisrecommendation, i.e. to safeguard the same interests.

Although there isno Appointments Committee asstated in V.3.2.,
in Corticeira Amorim the Human Resources Departmentsact
inaccordance toaset ofinternally established procedures that
advocate and enable:

The timely and adequate identification of the profiles
required/compatible with agiven managementrole;

The conduct of the selection processes is based on the
adequacy of the profile witha view to the function to be
performed and criteria of professional merit;

- Theappointment of senior management abides by the
diversity policy of Corticeira Amorim (Introduction to
Section B.in Part I of this report).

CHAPTER VI—INTERNAL CONTROL

VI.1. The management body must discuss and approve
the Company'’s strategic plan and risk policy, including the
establishment of limits as regards risk assumption.

Complies. Sections 52 and 54.

VI.2. The supervisory body must be internally organised,
implementing periodic control mechanisms and procedures to
ensure that the risks effectively incurred by the Company are
consistent with the objectives set by the management body.

Complies.

The reportingand periodic controlmechanismsimplemented
allow the Supervisory Board to monitor these matters; the control
systems implemented by the Company, considered robust by the
Supervisory Board, ensure that the risks incurred are consistent with
the objectivesset, particularly in the areas considered most critical,
where there are perfectly established/implemented monitoring/
control and mitigation plans (for instance, the forestintervention
programme aimed at ensuring the availability of the raw material
cork, or exchange rate developments). In addition, there isarobust
culture of budget management control (which also servesasa
scoreboard for evaluating the performance of the Group’supper
management).

VI.3. Theinternal control system, comprising the risk
management, compliance and internal audit functions, shall

be structured in terms that are appropriate to the size of the
Company and the complexity of the risks inherent to its activity.
The supervisory body shall evaluate it and, within the scope of its
powers to supervise the efficiency of this system, propose any
adjustments that may be deemed necessary.

Complies. Sections 52,53 and 54.

V1.4. The supervisory body shall give its opinion on the work plans
and resources concerning the internal control system services,
including the risk management, compliance and internal audit
functions, and may propose any necessary adjustments.

Complies. Sections38 and 50-52.
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Ascanbeseenin the sections mentioned above, the internal control
system implemented at Corticeira Amorim relies on significant

and productive interaction with the Supervisory Board, which, at
any time, may request clarifications or propose adjustments that it
considers necessary.

VI.5. The supervisory body shall receive reports drawn up by
the internal control services, including the risk management,
compliance and internal audit functions, at least with respect
to matters concerning accountability, the identification or
resolution of conflicts of interest and the detection of potential
irregularities.

Complies partially. Ona quarterly basis, the followingis reported
to the Supervisory Board inaspecific report for this purpose: the
analyses carried out at the internal controllevel, with respective
conclusionsand action plansimplemented/under implementation
in order to mitigate any detected non-compliance.

VI.6. The Company must establish arisk management function
based onitsrisk policy, identifying

i.  themainrisks to whichitis subjectin the performance of its
business activity,

ii. the probability of their occurrence and the respective
impact,

iii. theinstruments and measures to be adopted with a view to
their mitigation,

iv. the monitoring procedures, with a view to their monitoring.

Complies. Section 54.

VL.7. The Company shall establish procedures for the
supervision, periodic assessment and adjustment of the internal
control system, including an annual assessment of the degree of
internal compliance with the system, as well as the possibility of
amending the previously defined risk framework.

Complies. Section 54.

CHAPTER VIl — FINANCIAL INFORMATION
VII.1 Financial information

VIL1.1. Theinternalrules of the supervisory body must establish
that it supervises the adequacy of the preparation and disclosure
of financial information by the management body, including the
adequacy of accounting policies, estimates, judgements, relevant
disclosures and their consistent application between financial
periods, duly documented and communicated.

Complies. Section 38.
VIl.2 Statutory audit and supervision

VII.2.1. The supervisory body shall, by means of internal
regulations, define supervisory procedures to ensure the
independence of the Statutory Auditor, in accordance with the
applicable general rules.

Complies. The Supervisory Board has established an internal
procedure that covers these matters.
Vil.2.2. The supervisory body must be the main liaison with

the statutory auditor of the company’s accounts and the first
recipient of the relevant reports, and is responsible, inter alia, for
proposing the relevant remuneration and ensuring that the proper
conditions for the provision of services are provided within the
Company.

Complies.

[tisthe responsibility of the Supervisory Board to propose the
Statutory Auditor and the respective remuneration, within
the framework of the Remuneration Policy approved at the
shareholders’ General Meeting.

VIl.2.3. The supervisory board must annually assess the work
performed by the statutory auditor, itsindependence and
suitability for the performance of the functions and propose to the
competent body its dismissal or termination of the contract as

to the provision of the services when there is a valid basis for said
dismissal.

Complies. Section 38.

Mozelos, 29 March 2021

The Board of Directors
of CORTICEIRA AMORIM, S.G.PS.,S.A
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In2020, we celebrated our 150th anniversary. We unveiled a new corporate identity, renew and intensified our communication, seeking to involve
allour stakeholdersin special momentsto celebrate and share our values, culture and pride in the successes that we have achieved together.
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