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Statement of the Remuneration Committee on the 
Remuneration Policy for members of the governing bodies  

 

 

I. Whereas: 

1. according to the Company’s Articles of Association, it is the responsibility of CORTICEIRA 

AMORIM’s Remuneration Committee to determine the fixed and variable remuneration to 

be awarded to members of the Board of Directors, as well as the remuneration to be 

awarded to the members of the Board of the General Meeting, the Supervisory Board and 

the Statutory Auditor; 

2. the Remuneration Committee considers that the policy and remunerations practised in 

previous financial years are clearly conducive to:  

 as far as the Board of Directors is concerned – the alignment of interests between the 

beneficiaries of such payments and the interests of the Company with a view to 

promoting an appropriate balance between the remuneration awarded and the 

performance achieved towards the medium to long-term profitability of the Company; 

 as far as the members of the remaining governing bodies are concerned – the carrying 

out of their duties in a professional, committed and independent manner, in order to 

fully safeguard the competences attributed to them by law or by the Company’s 

Articles of Association; 

3. Law no. 28/2009, of 19 June, determines that in the case of public interest entities, the 

remuneration committee must annually submit a statement on the remuneration policy for 

members of the management and supervisory bodies for approval by the General 

Meeting; 

4. the Company welcomes the recommendatory framework included in the Corporate 

Governance Code issued by the IPCG - Portuguese Institute of Corporate Governance as 

an important good practice benchmark, fully adopting the recommendations related to the 

statement referred to in the previous paragraph; 

5. the Remuneration Committee believes that the adoption of this practice – i.e. issuing a 

Statement on Remuneration Policy for consideration and approval by the General 

Shareholders' Meeting – fosters an understanding of the main guidelines of this policy, 

ensuring transparency in the definition of remunerations to be granted; 
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The Remuneration Committee of Corticeira Amorim hereby proposes that 

Shareholders consider and adopt the Company’s remuneration policy as 

follows: 

1. The remuneration of the Group Chairing the General Shareholders Meeting is in the 

form of an attendance fee. This is established for the entire term of office, considering the 

characteristics of the Company and market practices; 

2. In line with market practice and the duties and responsibilities inherent in the position held 

by the Members of the Supervisory Board, as well as their technical and professional 

knowledge and skills required for carrying out the supervisory functions, these members 

shall be paid exclusively a fixed remuneration payable in twelve instalments per year; 

3. The remuneration of the Statutory Auditor is in the form of a provision of services. This is 

established annually, considering the characteristics of the Company and market 

practices; 

4. The Members of the Board of Directors shall be paid adequate remuneration taking into 

account: 

 the individual remuneration package agreed upon between the Company and each 

Director; 

 observance of the principles of internal equity and external competitiveness, taking 

into account relevant information disclosed by the main Portuguese economic groups 

on their remuneration policies and practices;  

 whenever adequate and feasible, such remuneration shall primarily consist of a fixed 

payment (for executive and non-executive directors) plus a variable payment (for 

executive directors only) as a performance-based premium; 

 The award of the variable payment component of remuneration referred to in the 

preceding paragraph shall be a bonus 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 actual amount of the variable payment shall depend on the appraisal to be carried 

out every year by the Remuneration Committee of the 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 evolution of the results and the level of compliance with the following 

strategic objectives: innovation, sustainability, organisational development and safety, 

competitiveness, growth, financial soundness and value creation; 

 payment of the variable component, if any, may be made wholly or in part after 

determination of the profit (or loss) in respect of a three-year period. There is, 
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therefore, the possibility of the variable payment being reduced if the profit for the year 

reflects a significant deterioration in the Company’s performance in the last financial 

year or if it is expectable that a significant deterioration will occur in the financial year 

underway; 

 members of the Board of Directors are prohibited from signing contracts with the 

Company or with its subsidiaries and/or companies in which it holds an interest, which 

might mitigate the risk inherent in the variability of the remuneration as determined by 

the Company. 

5. The Company's policy does not provide for: 

 the allotment of shares and/or options to acquire shares or based on share price 

variation; or 

 any retirement benefit scheme for members of the governing bodies. 

 

II. Whereas: 

1. The Corporate Governance Code of the IPCG - Portuguese Institute of Corporate 

Governance is the benchmark against which Corticeira Amorim, SGPS, S.A. assesses its 

corporate governance policies and practices; 

2. Recommendation V.2.3. of the code referred to in the previous paragraph recommends 

that this statement contains additional information on how the remuneration awarded to 

members of the management and supervisory bodies complies with the remuneration 

policy adopted;  

The CORTICEIRA AMORIM Remuneration Committee hereby informs Shareholders that, 

in the 2019 financial year: 

 All members of the Board of Directors earned remunerations from Corticeira Amorim 

amounting to EUR 800,384.80. The executive members earned fixed remunerations 

amounting to EUR 552,734.80 (António Rios de Amorim:  EUR 239,274.90; Nuno Filipe 

Vilela Barroca de Oliveira: EUR 169,274.95; Fernando José de Araújo dos Santos 

Almeida: EUR 144,184.95) and variable remuneration – corresponding to a performance 

bonus arising from the appraisal of the development of the results and compliance with the 

following strategic objectives: innovation, sustainability, financial soundness, value 

creation, competitiveness and growth - which amounted to EUR 247,650.00 (António Rios 

de Amorim: EUR 120,400.00; Nuno Filipe Vilela Barroca de Oliveira: EUR 60,400.00; 

Fernando José de Araújo dos Santos Almeida: EUR 66,850.00). The non-executive 

members of this Board did not receive any remuneration for the performance of their roles 

on the Corticeira Amorim Board of Directors. 
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 The members of the Supervisory Board earned as a whole remuneration amounting to 

EUR 33,600 (Manuel Carvalho Fernandes: EUR 12,000; Ana Paula Africano de Sousa e 

Silva: EUR 4,800; Marta Parreira Coelho Pinto Ribeiro: EUR 7,200; Eugénio Luís Lopes 

Franco Ferreira: EUR 9,600). Under the remuneration policy set out herein, members of 

the Supervisory Board did not earn any variable remuneration. 

 None of the members of the Board of Directors or the Supervisory Board earned 

remunerations from other associate or subsidiary companies included in the consolidated 

accounts of Corticeira Amorim; 

 No shares or options were awarded to any member of the Board of Directors or the 

Supervisory Board; 

 The variable payment attributed to the members of the Board of Directors mentioned 

under II.1. took into account the annual assessment carried out by the Remuneration 

Committee of the performance of the executive members of the Board of Directors, 

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 award of 

that variable payment is, therefore, definitive; 

 The practice described herein fully complies with the remuneration policy approved by the 

General Shareholders' Meeting; 

 No legal instrument has been entered into with members of the Board of Directors 

requiring Corticeira Amorim, in the event of termination of duties, to pay any amounts 

beyond those required by law. 

 
 
Mozelos, March 20, 2020 

 

The Remuneration Committee of CORTICEIRA AMORIM, S.G.P.S., S.A. 
 

José Manuel Ferreira Rios 
Chairman  

 

Jorge Alberto Guedes Peixoto 
Board Member  

 

 
Abdul Rehman Omarmiã Mangá 

Board Member  
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Statement of the Board of Directors on the Remuneration 
Policy of the Company’s Officers 

 
 
Whereas: 

1. it is the responsibility of CORTICEIRA AMORIM's Board of Directors to set the fixed and 

variable remuneration to be awarded to its Officers; 

2. the Board of Directors considers that the policy and remunerations practised in previous 

financial years clearly helps the alignment between the interests of the beneficiaries of 

such remunerations and those of the Company, promoting an appropriate balance 

between the remuneration awarded and the performance achieved towards the medium to 

long-term profitability of the Company; 

3. the Board of Directors believes that issuing a Statement on Remuneration Policy for 

consideration and approval by the General Shareholders' Meeting favours the 

understanding of the main guidelines of this policy in favour of transparency in the setting 

of remunerations to be attributed; 

 
The Board of Directors of Corticeira Amorim hereby proposes that 
Shareholders consider and adopt the Company’s remuneration policy as 
follows: 

 
1. The Company’s Officers shall be paid adequate remuneration taking into account: 

 the individual employment contracts; 

 compliance with the principles of internal equity and external competitiveness;  

 whenever appropriate and feasible, such remuneration may be composed of a fixed 

payment to which a variable payment is added in accordance with the Officer's 

contribution, objective and measurable through the implemented methodology of 

balanced scorecards, on an individual and/or collective basis, for the sustainable 

development of the business activity and the medium/long term profitability of the 

Company: the development of results and compliance with the strategic objectives of 
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innovation, sustainability, organisational development and safety, competitiveness, 

growth, financial soundness and value creation; 

 the variable payment should take the form of a bonus, the amount of which will be 

determined according to the levels of performance achieved by the Company; 

 the variable payment to be awarded shall range between 0% and 50% of the fixed 

annual remuneration. 

 
2. Members of the Board of the General Meeting, the Board of Directors, the 

Supervisory Board and the Statutory Auditor shall receive their remuneration as 

determined by the Company's Remuneration Committee. 

 
Mozelos, March 23, 2020 
 
The Board of Directors of  
Corticeira Amorim, S.G.P.S., S.A. 
 
 

António Rios de Amorim 
Chairman  

 

Nuno Filipe Vilela Barroca de Oliveira 
Vice-Chairman  

 

 
Fernando José de Araújo dos Santos 

Almeida 
Board Member  

 

Cristina Rios de Amorim Baptista 
Board Member  

 

 
Luísa Alexandra Ramos Amorim 

 

Board Member  
 

Juan Ginesta Viñas 
Board Member  

 

 


