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1. Introduction 

 

NOS, SGPS, S.A. (“NOS” or “Company”) is a public company, issuer of shares 

admitted to trading on the NYSE Euronext Lisbon regulated market. 

 

NOS is firmly committed to creating sustainable value for its shareholders and 

the other stakeholders. 

 

Seeing corporate governance as a means to optimising Company 

performance and, hence, as a real tool for competition and value creation, 

NOS aims to be a national and international benchmark, not only in the 

governance model, but also in the way it discloses Company information to 

interested parties, permanently and actively improving its practices in this 

area. 

 

NOS corporate governance practices, being a transversal undertaken 

commitment by all Company, are notably based on the following principles: 

 

(i) Commitment with the shareholders; 

(ii) Ethics; 

(iii) Transparency; 

(iv) Independence; 

(v) Supervision; and 

(vi) Risk assessment. 
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Part I - Mandatory information concerning shareholder 

structure, organization and corporate governance  
 

 

A. Shareholder Structure 
 

 

I. CAPITAL STRUCTURE 
 

1. Share capital, number of shares, categories, admission or 

not to trading 
 

NOS share capital is 5,151,613.80 euros and it is fully subscribed and paid up. 

The share capital is represented by 515,131,380 ordinary shares. 

 

All NOS shares are admitted to trading on the NYSE Euronext Lisbon 

regulated market. 

 

 

2. and 6. Restrictions on the transfer of shares, shareholder 

agreements and limits on owing the shares 
 

The Articles of Association do not set out limitations or restrictions to the 

transfer of the shares that represent the share capital of NOS. 

 

Notwithstanding, pursuant to article 9(1) of the Articles of Association, 

shareholders who directly or indirectly compete with the activity performed 

by the companies owned by NOS, cannot hold shares that represent more 

than 10% of the Company’s share capital, without prior authorisation from 

the General Meeting. 

 

NOS is aware of a shareholders agreement between shareholders of ZOPT, 

SGPS, S.A. (“ZOPT”) under the terms of the announcement to the market 

issued on 27 August 2013. 

 

As disclosed, Sonaecom, SGPS, S.A. (“Sonaecom”), Kento Holding Limited 

and Unitel International Holdings, B.V. (where Kento and Unitel International 

hereinafter jointly referred to as “Grupo KJ”) entered into a shareholder 

agreement regarding ZOPT, SGPS, S.A. on 14 December 2012, in which they 

own the following stakes (“Shareholders Agreement”): 

 

a) SONAECOM owns 50% of the share capital and voting rights of ZOPT; 

 

b) Grupo KJ owns 50% of the share capital and voting rights of ZOPT, where 

17.35% is owned by Kento Holding Limited and 36.65% is owned by Unitel 

International Holdings, B.V. 

In turn, ZOPT – which initially owned 28.81% of the share capital and 

voting rights of ZON Multimédia – Serviços de Telecomunicações e 

Multimédia, SGPS, S.A. – now holds, as result of the merger, more than 

50% of the share capital and voting rights of NOS. 
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Due to the Shareholders Agreement, this qualified shareholding can be 

attributed on the one hand to Kento Holding Limited and Unitel International 

Holdings B.V., as well as to Isabel dos Santos, and, on the other hand, to 

Sonaecom and to all entities in a control relationship with the latter and to 

Belmiro Mendes de Azevedo. 

 

As disclosed, to the market, the Parties signed the Shareholders Agreement 

to govern their legal positions as shareholders of ZOPT, SGPS, S.A., under the 

terms summarized below: 

 

“1. Corporate Bodies  

 

1.1  ZOPT’s Board of Directors will be formed by an even number of 

members. SONAECOM and KJ Group will each have the right to appoint 

half the members of the Board of Directors, among which the Chairman will 

be appointed by agreement of the Parties.  

1.2  ZOPT’s Board of Directors will be able to meet regularly when at least 

the majority of its members is present, and its resolutions will be made with 

the favourable vote of the majority of Directors and always with the 

favourable vote of, at least, one member appointed by each Party.  

1.3  The Chairman of the General Meeting and its Secretary will be 

appointed by agreement of the Parties. The General Meeting can only 

meet, in first or second calling, once more than fifty per cent of the 

Company’s share capital is present or duly represented.  

1.4  The Company will be supervised by a Fiscal Board whose members 

will be appointed by agreement of the Parties.  

1.5  Any member of the corporate bodies appointed under this 

Agreement can be removed or replaced at any time, by way of a proposal 

submitted to that effect by the Party that appointed him/her or, if he/she is a 

member appointed by agreement, by any of the Parties; in such case the 

other Party must vote in favour and undertake all actions necessary for such 

removal or replacement.  

1.6  The exercise of ZOPT’s voting right concerning the appointment and 

election of members of the corporate bodies of any subsidiary or of any 

companies in which ZOPT owns a shareholding, as well as concerning any 

other matters, will be determined by the Board of Directors.  

 

2. Share transfer  

 

2.1  The Parties shall abstain from transferring any shares representing 

ZOPT’s share capital that they hold, as well as from allowing that they 

become encumbered in any way.  

 

2.2  The Parties shall undertake all actions necessary to prevent ZOPT 

from transferring any shares representing ZON OPTIMUS’ share capital that it 

may own in the future, as well as to ensure that such shares will not become 

encumbered in any way, with the exception of the shares that exceed the 

number of shares necessary for its shareholding not to be equal to or lower 

than half of ZON OPTIMUS’ share capital and voting rights.  

 

2.3  The Parties shall abstain from acquiring or holding (directly or on 

behalf of anyone with whom they have a relationship under article 20 of the 
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Portuguese Securities Code) any shares representing ZON OPTIMUS’ share 

capital, unless via ZOPT and/or, in SONAECOM’s case, as a result of the 

Merger.  

 

2.4  Two years after the commercial registry of the Merger, KJ Group will 

have the right to purchase SONAECOM, or whomever it appoints, up to half 

of the shares representing ZON OPTIMUS’ share capital held by SONAECOM 

or anyone with whom it has a relationship under article 20 of the Portuguese 

Securities Code – with the exception of ZOPT and the entities covered by 

article 20(1)(d) – unless the Parties agree that, at the end of that period, the 

relevant shares will be acquired by ZOPT.  

 

3. Termination  

 

3.1  The Shareholders Agreement will remain in force for an 

undetermined period, and shall only expire in case ZOPT ceases to exist 

following its dissolution and liquidation, or in case one of the Parties acquires 

the shares representing the share capital of the Company held by the other 

Party.  

 

3.2  In a deadlock situation and in the absence of an agreed solution, as 

well as once twelve months have passed as from the commercial registry of 

the merger, any of the Parties is entitled to demand the dissolution of ZOPT.  

 

3.3  Should a deadlock situation occur, the Parties will endeavour to find 

a mutually accepted solution for the situation, appointing each a 

representative to that effect, whose identity will be notified to the other 

Party within five days from the occurrence of the deadlock. If, in the 

following fifteen days, the deadlock has yet to been solved, any Party will 

have the right to demand the dissolution of ZOPT, SGPS, S.A..” 

 

There are no special rules that apply to the amendment of the Company’s 

Articles of Association, being the process to alter the Articles of NOS 

governed by the legal system in force from time totime. 

 

There are neither special rights attributed to shareholders nor rules about 

employees’ sharing in the Company’s share capital. 

 

 

3. Treasury stocks 
 

On 31 December 2015, NOS owned 1,666,482 own shares, which 

corresponded to 0.3235% of the share capital and 0.3235% of the voting 

rights. 

 

Voting rights attached to own shares are suspended under the applicable 

law. 
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4. Significant agreements that variate with a change of control 
 

As far as the Company’s Board of Directors is aware, NOS is not a party to 

any significant agreements that come into force, are amended, or 

terminate if there is a change of Company control or change in the 

members of the Board of Directors) following a takeover bid, except for 

normal market practice regarding debt issues.  

 

NOS and its subsidiaries are parties of some financing contracts and debt 

issues, including provisions allowing for the change of control, typical in 

these types of transactions (including, tacitly, changes in the change of 

control as a consequence of a public takeover bid), and which are 

deemed necessary for the mentioned transactions. 

 

 

5. Defensive measures 
 

NOS has not adopted any defensive measures that could automatically 

cause a serious erosion of the Company assets in the case of change of 

control or change to the composition of the Board of Directors. 

 

The Company, independently, or jointly with other Group companies has 

signed financing agreements with financing entities which set out the 

possibility of termination if there are significant alterations in the Company’s 

shareholding structure and/or in the respective voting rights. 

 

There are no other significant agreements signed by NOS or by its 

subsidiaries that include change of control clauses (including following a 

takeover bid), i.e., that come into force, are altered or terminate if there is a 

change of control, as well as the respective effects. 

 

There are no agreements between the Company and the board members 

or other NOS senior managers, in the sense of article 248-B(3) of the 

Portuguese Securities Code, that set out a compensation in the event of 

dismissal, unfair dismissal or termination of the labour relationship following 

any change in the Company’s control. 

 

Measures that could interfere with the success of a takeover bid 

 

NOS has not adopted any measures in order to impede the success of 

takeover bids contrary to the interests of the Company and its shareholders. 

 

NOS considers that there are no defensive clauses that could automatically 

cause erosion to the Company’s assets in the event of a transfer of control 

or of a change to the composition of the board. 
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II. Shareholdings and bonds 
 

 

7. Owners of qualified shareholdings  
 

The structure of qualified shareholdings in NOS that the Company was 

notified of - including to information rendered under article 447(5) of the 

Portuguese Companies Code (“CSC”) was, on 31 December, 2015, as 

follows: 

 

 

 

The following table shows the shareholding of Banco Português de 

Investimento, S.A. (“BPI”) calculated pursuant to article 20(1) of the 

Portuguese Securities Code.  

 

 

 

There is a detailed record of the communications regarding qualified 

shareholdings on NOS website, on http://www.nos.pt/ir. 

 

Evolution of NOS/PSI 20 share prices 

 

The share price of NOS ended 2015 at € 7.246 (seven euro, twenty four 

comma six cent), representing an increase of almost 38.4% since the end of 

Fundo de Pensões do Banco BPI 17.500.000 3,40%

BPI Vida - Companhia de Seguros de Vida, SA 16.365 0,00%

Total 17.516.365 3,40%

Shareholders Number of Shares
% Share Capital 

and Voting Rights
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2014, which is compared with a valuation of the PSI 20 index of 10.7%  during 

the same period. 

 

The changes in the price of NOS shares over the year, along with the 

number of shares traded each day, are shown in the following chart. 

 

 

 

 

The following table shows the year’s main events, such as results 

presentations, General Meetings of shareholders and dividend payments: 

 

Date Event 

26-02-2015 Full Year 2014 Earnings Announcement 

06-05-2015 General Shareholders Meeting 

08-05-2015 First Quarter 2015 Earnings Announcement 

26-05-2015 Dividend payment for the 2014 financial year 

29-07-2015 First Half 2015 Earnings Announcement 

04-11-2014 Third Quarter 2015 Earnings Announcement 

 

During 2015, the share price of NOS reached a maximum of € 7.900 (seven 

euro and ninety cents) and a minimum of € 4.918 (four euro and ninety one 

comma eight cents).  

 

In total, 181,521,661 NOS shares have changed hands in 2015, which 

corresponds to an average volume of 706,310 shares per session – which 

means 0.14% of the issued shares. 
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The main Portuguese share index, the PSI20 showed during 2015 a valuation 

of 10.7%, and the Spanish index, IBEX 35, suffered a fall of 7.2% from the end 

of 2014.  

 

Other international indices presented, during the year 2015 mixed 

performances, and the FTSE100 (United Kingdom) decreased by 4.9%. 

CAC40 (France), DAX (Germany) and the Dow Jones EuroStoxx 50 

appreciated by 8.5%, 9.6% and 3.8% respectively, during the year 2015. 

 

At the end of 2014, NOS directly held a total of 2,496,767 own shares. 

 

During the year of 2015 the following own shares transactions occurred, as 

summarized in the table below: 

 

 

 

As a result, NOS held directly 1,666,482 own shares by the end of 2015. 

 

  

Description Number of Shares

Balance as at 1 January 2015 2.496.767

Share Incentive Scheme - Acquisition 1.128.664

Share Incentive Scheme - Distribution 1.958.949

Balance as at 31 December 2015 1.666.482
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8. Shares and bonds held by members of the board of directors 

and the audit and finance committee and fiscal board 

 

 

9. Special powers of the Board of Directors 
 

The Company’s Board of Directors shall exercise the powers conferred by 

the law and the Articles of Association. 

 

According to article 16 of the Articles of Association, the Board of Directors is 

especially responsible for managing the Company business and namely: 

 

a) The acquisition, divestment, leasing and encumbering real and 

personal property, commercial establishments, investments in 

companies and vehicles; 

b) Entering into financing and loan agreements, including medium and 

long-term, internal or external agreements; 
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c) Representing the Company in and out of court, actively and 

passively, with the right to withdraw, settle and make admissions in 

respect of any judicial proceeding. It may also enter into arbitration 

agreements; 

d) Appointing attorneys-in-fact with whatever powers it deems 

appropriate, including powers of sub-delegation; 

e) Approving the management plans and business investment and 

operating budgets; 

f) Co-opting to replace directors who are definitively unavailable; 

g) Preparing and submitting to the approval of the General Meeting a 

stock option plan for the members of the Board of Directors as well 

as for employees with positions of high responsibility in the Company; 

h) Appointing any other individuals or legal entities to perform 

corporate roles in the Company’s subsidiary or affiliate companies;  

i) Passing resolutions for the Company to provide technical and/or 

financial support to its subsidiaries or affiliates; 

j) Exercising any other powers attributed to it by the General Meeting. 

 

The Company’s Articles of Association do not set forth any special powers 

for the Board of Directors regarding resolutions on increasing the share 

capital. 

 

Additionally, pursuant to the provisions of article 17(1) of the Articles of 

Association, the Board of Directors can delegate day-to-day management 

of the Company to an Executive Committee. 

 

 

10. Relevant commercial relations with owners of qualified 

shareholdings. 
 

NOS carried out no economically significant operations or business, for any 

of the parties involved, with members of the management or supervisory 

bodies or companies that are in a control or group relationship, that were 

not conducted under normal market conditions for similar operations and 

that were not part of the Company’s current activity. 

 

NOS has not conducted any business or operation with qualifying 

shareholders - or entities that are in any relationship with them pursuant to 

article 20 of the Portuguese Securities Code - outside normal market 

conditions. 

 

The Company regularly executed operations and agreements with various 

entities within NOS group. These operations were conducted under normal 

market terms for similar operations and were part of the contracting 

companies’ current activities. 

 

In this matter, the procedures and criteria that apply to the intervention of 

the Fiscal Board in taking resolutions as to the business dealings with 

qualifying shareholders are detailed in items 89, 90 and 91 in this report. 
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B. Corporate Bodies and Committees 
 

 

I. General Meeting 
 

 

11. Composition of the Board of the Shareholder Meeting 
 

Pursuant to article 12(1) of NOS Articles of Association, the board of the 

shareholder meeting is composed for a chairman and a secretary.  

 

The board of the shareholder meeting is composed of: 

 

 Pedro Canastra de Azevedo Maia (Chairman) 

 Tiago Antunes da Cunha Ferreira de Lemos (Secretary) 

 

The term of office of the members of the board of shareholders meeting is 

three years. 

 

The current term of office began on 1 October 2013, with the election of the 

corporate bodies at an extraordinary General Meeting for the three-year 

period of 2013/2015 and thus the term of office ends on 31 December 2015 

(nonetheless, being kept in office until new election). The current members 

of the board of the shareholders meeting were elected for the first time. 

 

The General Meeting, composed of shareholders with voting rights, meets at 

least once a year, pursuant to the provisions in article 376 of the Portuguese 

Companies Code (“CSC”). Pursuant to articles 23-A of the Portuguese 

Securities Code and 375 of the CSC, a General Meeting is also held 

whenever convened by the chairman of General Meeting, upon request 

from the Board of Directors or the Fiscal Board, or by shareholders who 

represent at least 2% of the share capital. 

 

Pursuant to article 21-B of the Portuguese Securities Code, the notice to call 

a General Meeting is published with at least 21 days’ prior notice on the 

portal of the Ministry of Justice (http://publicacoes.mj.pt). The notice is also 

published on the Company’s website, on the information broadcasting 

system of the Portuguese Securities Market Commission (“CMVM” - 

http://www.cmvm.pt) and on the Euronext Lisbon website. 

 

The board of the General Meeting is provided with all the resources needed 

to perform their duties, namely with the assistance from the Company’s 

general secretary. 

 

In 2015, the chairman and secretary were respectly paid a total sum of € 

18,000 and € 5,000 as fees for one meeting, as explained in the item 82 

below. 

 

  

http://www.cmvm.pt/
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12. Voting right restrictions 
 

Pursuant to the Company’s Articles of Association, there are no restrictions 

on voting rights. 

 

Pursuant to article 11 of the Company’s Articles of Association, shareholders 

with voting rights can attend the General Meetings. 

 

To every 100 shares corresponds one vote. 

 

The law and Articles of Association state that shareholders with voting rights 

who, on the record date, which is at 0:00 (GMT) on the fifth trading day 

before the General Meeting, own shares that grant them at least one vote 

pursuant to the law and the Company Articles of Association and who 

comply with the legal formalities as described in the corresponding notice, 

have the right to participate, discuss and vote at the General Meeting. 

 

The shareholdings, as a whole, are not subject to limits on the respective 

voting power, as there are no cap limits on voting. Additionally, considering 

the relationship of proportionality there is no time lag between the right to 

receive dividends or to subscribe new securities and the voting right. 

 

Legally, shareholders with fewer shares than they need for voting rights, can 

join together to reach the required number or more and be represented at 

the General Meeting by one of these shareholders. 

 

The Company also has a system that allows, without limitations, the provision 

to shareholders of the possibility to use their voting rights in electronic form, 

being this information duly and promptly sent to shareholders and made 

available to the public through the publication of the corresponding notice 

on the Company’s website.  

 

 

13. Maximum number of votes for any shareholder 
 

Pursuant to the Company’s Articles of Association, there is no limit on the 

number of votes that can be held or exercised by each shareholder. 

 

Notwithstanding, pursuant to article 9 of the Articles of Association, 

shareholders that directly or indirectly conduct any activity that competes 

with the companies owned by the Company, cannot own ordinary shares 

that represent more than 10% of the Company share capital without prior 

authorisation from the General Meeting. For this purpose, competing activity 

is understood to be an activity that is actually provided on the same market 

with the same services as those provided by companies owned by the 

Company. 

 

Indirect competing activity is deemed to be carried out by those who, 

directly or indirectly, own at least 10% of the capital in a Company that 

performs the activity pursuant to the previous paragraph or who is held by 

them in the same percentage. 
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14. Matters requiring a qualified quorum under the articles of 

association 
 

Pursuant to article 13 of the Articles of Association, notwithstanding the 

qualified majority provided by law, the General Meeting takes its resolutions 

by the simple majority of votes cast. 

 

The General Meeting can run at a first meeting so long as shareholders 

representing more than 50% of the share capital are present or represented. 

 

NOS Articles of Association do not, therefore, set any qualified quorum 

greater than that provided by law. 

 

 

II. Administration and oversight 
 

 

15. Identification of the governance model 
 

NOS adopts the one-tier governance model, set forth in article 278(1)(a) of 

the CSC. 

 

Pursuant to article 278(1)(a) and (3) and article 413(1)(b), both from the CSC 

and article 10(1) of the Company’s Articles of Association, the Company 

bodies are the General Meeting, the Board of Directors (who manages the 

Company), the  Fiscal Board and the Statutory Auditor (who supervises the 

Company). 
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NOS Board of Directors believes this model is fully and effectively 

implemented and there are no constraints on its operations. 

 

In addition, the current governance model has proven to be balanced and 

open to the adoption of the best domestic and international practices in 

matters of corporate governance. 

 

It is also believed that this governance structure allows the Company to 

work properly, enabling proper transparent dialogue between the different 

corporate bodies and between the Company, its shareholders and other 

stakeholders. 

 

Pursuant and for the purposes of article 446-A of the CSC and article 10(2) of 

the Company’s Articles of Association, the Company secretary and the 

alternate Company secretary are appointed by the Board of Directors and 

have the tasks established by law and cease their mandates with the 

termination of the Board of Directors that appointed them. 

 

On 31 December 2015, the Company secretary and alternate Company 

secretary were: 

 

 Company Secretary – Sandra Martins Esteves Aires 

 Alternate Company Secretary – Francisco Xavier Luz Patrício Simas 

 

The Company Secretary has the following powers to: 

 

 Guarantee the formalities and conformity of the corporate acts; 

 ensure that several corporate documents are updated and disclosed; 

 Provide assistance to the corporate bodies, the Company in general 

and the other companies of the Group in matters related with 

Corporate law, Securities Law and Corporate Governance, enhancing 

compliance with laws, regulations and recommendations; 

 Guarantee the necessary assistance to the meeting of the Board of 

Directors, of the Executive Committee and of the General Meeting of 

both NOS and subsidiaries; 

 Manage the administrative support to the corporate bodies. 

 

Furthermore, under the applicable law, the Company Secretary is also 

empowered to: 

 

 Act in the capacity of secretary in the meeting of the corporate bodies; 

 Prepare minutes and sign them jointly with the members of the relevant 

corporate bodies and with the Chairman of the Board of the General 

Meeting whenever applicable;  

 Keep in godod order the books and sheets of the minutes, the presence 

lists, the shares record book as well as any formality related thereto; 

 Send notices of meetings of the corporate bodies as required by las; 

 Certify signatures of the members of the corporate bodies included in 

the company’s documents; 

 Certify all copies or transcriptions from the books of the Company or 

other archived documents as true, updated and complete; 
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 Satisfy, in the scope of its powers, any shareholders’ requests exercising 

their information rights and provide information to the members of the 

corporate bodies performing supervisory functions over resolutions of 

the Board of Directors or of the Executive Committee; 

 Partially or wholly certify the content of the by-laws in force, as well as 

the identity of the members of  the several corporate bodies and their 

corresponding powers; 

 Certify updated copies of the Articles of Association, of the 

shareholders’ resolutions and of the managements as well as of the 

entries in place as recorded in the Company’s books, as well as ensure 

that they are delivered or sent to the shareholders that have required 

them and have paid the corresponding costs; 

 Certify with the corresponding initials all the documentation submitted 

to the General Meeting and referred to in the corresponding minutes;  

 Promote the registration of corporate acts whenever required.  

 

 

16.  Rules of the articles of association about the appointment 

and replacement of board of directors 
 

Pursuant to article 15 of the Company’s Articles of Association, the Board of 

Directors is composed of up to twenty three members elected by the 

General Meeting, which appoints a chairman and if it so wishes, one or 

more vice-chairmen. 

 

If the General Meeting does not appoint a Chairman of the Board of 

Directors, the Board will make the appointment. 

 

One of the Company directors can be elected by the General Meeting 

pursuant to article 392(1) of the CSC. 

 

The replacement of a director, if they cease their office before the end of 

the term of office, shall comply with applicable legal requirements, namely 

pursuant to article 393 of the CSC. 

 

Without prejudice to the above, article 16(2) and (3) of the Company’s 

Articles of Association state that where the director who is definitively absent 

is the Chairman or Vice-Chairman, he/she shall be replaced through 

election at the General Meeting. For this purpose, a board director is 

considered to be definitively absent if, during their term of office, they miss 

two meetings in a row or five in total, without a justification that is accepted 

by the Board of Directors. 

 

 

17. Composition of the Board of Directors 
 

Pursuant to article 15 of the Company’s Articles of Association, the Board of 

Directors is composed of up to twenty three members elected by the 

General Meeting, which appoints a Chairman and if so wishes, one or more 

Vice-Chairmen. The Articles of Association set out no express provision on 

minimum number of directors to be part of NOS Board of Directors, following 

that the statutory minimum corresponds to the minimum legal requirement 
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for a collegial body, such as the Board of Directors in the one-tier model, as 

set out in of article 278(1)(a) of the CSC. 

 

If the General Meeting does not appoint a chairman of the Board of 

Directors, the Board will make the appointment. 

 

Article 10(3) of the Company’s Articles of Association states that when the 

law or the Articles of Association do not set a specific number of members 

on a corporate body, this number shall be established, on a case by case 

basis, by the resolution to elect, corresponding to the number of members 

elected. This does not affect, pursuant to article 10(4), the possibility to 

change the number of the corporate body members during the term of 

office, up to the legal limit or up to the limit set out by the Articles of 

Association. 

The members of NOS corporate bodies and other bodies keep their terms of 

office for renewable periods of three calendar years, and the calendar year 

of their appointment counts as a complete year. 

 

The current Board of Directors was elected at the Extraordinary General 

Meeting on 1 October 2013, for the three-year period of 2013/2015, and at 

the date of the election, it was composed of 19 Board Directors with Jorge 

Manuel de Brito Pereira appointed as Chairman. 

 

As a consequence of the resignations occurred during the term of office – 

the last one of the Director Rodrigo Jorge de Araújo Costa disclosed to the 

market on 3 February 2015 – without cooptation or replacement under the 

terms of article 404(2) of the CSC, as from 31 March 2015, the Board of 

Directors comprised 16 Directors, as follows: 
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Board of 

Directors 

Executive 

Commitee 

Non-

executive 

Director 

First appointed and 

end of term of office 

Jorge de Brito 

Pereira 
Chairman --- X 

01/10/2013 

31/12/2015 

Miguel Almeida Member Chairman --- 
01/10/2013 

31/12/2015 

José Pedro 

Pereira da 

Costa 

Member Member --- 
21/09/2007 

31/12/2015 

Ana Paula 

Marques  
Member Member --- 

01/10/2013 

31/12/2015 

André Almeida Member Member --- 
01/10/2013 

31/12/2015 

Manuel 

Ramalho Eanes 
Member Member --- 

01/10/2013 

31/12/2015 

Ângelo 

Paupério 
Member --- X 

01/10/2013 

31/12/2015 

António Lobo 

Xavier  
Member --- X 

01/10/2013 

31/12/2015 

António 

Domingues  
Member --- X 

01/09/2004 

31/12/2015 

Catarina Tavira  Member --- X 
27/11/2012 

31/12/2015 

Fernando 

Martorell  
Member --- X 

07/11/2008 

31/12/2015 

Isabel dos 

Santos 
Member --- X 

27/11/2012 

31/12/2015 

Joaquim 

Oliveira  
Member --- X 

31/01/2008 

31/12/2015 

Lorena 

Fernandes  
Member --- X 

01/10/2013 

31/12/2015 

Maria Cláudia 

Azevedo  
Member --- X 

01/10/2013 

31/12/2015 

Mário Leite da 

Silva 
Member --- X 

19/04/2010 

31/12/2015 

 

 

18. Distinction between executive and non-executive (and 

independent) directors 
 

Pursuant to article 17(1) of the Company’s Articles of Association, NOS Board 

of Directors, elected at the Extraordinary General Meeting on 1 October 

2013, approved on its meeting of 2 October 2013 the implementation of an 

Executive Committee currently composed by 5 members (due to the above 

mentioned resignations) from the 19 elected Directors.  

 

In order to maximise the pursuit of the Company’s interests, the 

management body is composed of a number of non-executive members 

who ensure effective monitoring, oversight and assessment of the executive 

members of NOS. 

 

Considering the above mentioned, and based on the Company’s 

dimension, its shareholder structure and the respective free-float, in line with 
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the Recommendation II.1.7 of the Corporate Governance Code of 2013, the 

Company has among its non-executive Directors, two independent 

Directors. 

 

It shall be noted that the Non-Executive Directors of the Company have 

regularly and effectively developed their legal functions which generally 

consist in the supervision, oversight and evaluation of the executive 

members’ activity. During the financial year of 2015, Non-Executive Directors 

did not encounter any kind of constraint in performing their jobs. 

 

Pursuant to applicable legislation and regulations, particularly the provision 

in article 407(8) of the CSC, NOS Non-Executive Directors have performed 

their functions so as to comply with their duties of vigilance regarding the 

activity of the members of the Executive Committee. According to that 

provision, Non-Executive Directors shall proceed with the “general oversight 

(…) of the Executive Committee”, and are liable “for any losses caused or 

acts or omissions by it, when they are aware of such acts or omissions or the 

intent to practice them, and do not call on Board intervention to take the 

proper measures”. 

 

Since the Chairman of the Board of Directors of NOS is a Non-Executive 

Director, the functions of the Non-Executive Directors are particularly easy, 

since the Chairman is empowered to coordinate the activities of the Non-

Executive Directors and to act as a link, shortening and simplifying the 

dialogue with the Executive Committee. 

 

One should also note the efforts by the Non-Executive Directors to keep up 

to date with different matters at all times, being studied and handled by the 

Board of Directors and their regular presence and participation in the 

meetings of that body, which largely contributes to the good performance 

of their jobs. 

 

NOS Non-Executive Directors have also made important contributions to the 

Company by performing their duties on the specialised Board of Directors 

committees (see item 27). 

 

In order to better guarantee the due and effective monitoring, oversight 

and assessment of the Executive Committee’s activity, as determined by the 

Board of Directors, the minutes of such Committee meetings are sent to the 

Chairman of the Board of Directors and the Executive Committee presents 

to the Board of Directors a summary of the most important points of its 

activity in the relevant period. 

 

In practice, the agenda of the Executive Committee activity is forwarded to 

the members of the Fiscal Board every month. 

 

In addition, the members of the Executive Committee, when so requested 

by other members of the corporate bodies, also provide proper and timely 

information. 
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19. Board of Directors qualifications 
 

a. Jorge Brito Pereira: Chairman of the Board of Directors 

 

Qualifications: 

 

o Degree in Law from Universidade Católica Portuguesa, 

Faculdade de Direito; 

o Master’s in Legal Sciences from Universidade de Lisboa, 

Faculdade de Direito; 

o MBA from IMD. 

 

Professional Experience: 

 

o Partner at Uría Menéndez – Proença de Carvalho, 

Sociedade de Advogados; 

o Member of the Board of Directors of De Grisogono S.A.; 

o Member of the Remuneration Commission of Glintt, S.A.; 

o Chairman of the Board of the Shareholders Meeting of 

Sport TV, S.A.; 

o Chairman of the Board of the Shareholders Meeting of 

Banco Bic Português S.A. 

o Chairman of the Board of the Shareholders Meeting of 

Efacec Power Solutions S.A.; 

o Chairman of the Board of the Shareholders Meeting of 

SAPEC, SGPS, S.A.; 

o Chairman of the Board of the Shareholders Meeting of 

Oxy Capital - Sociedade de Capital de Risco, S.A.; 

o Chairman of the Board of the Shareholders Meeting of 

ONETIER Partners SGPS, S.A.; 

o Chairman of the Board of the Shareholders Meeting of 

CIMINVEST – Sociedade de Investimentos e Participações 

S.A.; 

o Chairman of the Board of the Shareholders Meeting of 

SANTORO FINANCE – Prestação de Serviços, S.A.; 

o Chairman of the Board of the Shareholders Meeting of 

SANTORO FINANCIAL HOLDINGS, SGPS, S.A.; 

o Chairman of the Board of the Shareholders Meeting of 

FIDEQUITY – SERVIÇOS DE GESTÃO S.A.; 

 

 

b. Miguel Nuno Santos Almeida:  Chairman of the Executive Committee 

 

Qualifications:  

  

o Degree in Mechanical Engineering from Universidade do 

Porto, Faculdade de Engenharia and; 

o  MBA from INSEAD Business School. 
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  Professional Experience: 

 

o Chairman of the Board of Directors of NOS 

Comunicações, S.A. 

o Chairman of the Board of Directors of NOS Technology – 

Concepção, Construção e Gestão de Redes de 

Comunicações S.A.;  

o Chairman of NOS Towering – Gestão de Torres de 

Telecomunicações S.A.; 

o Chairman of Per-Mar, Sociedade de Construções S.A.;  

o Chairman of NOS Sistemas - Serviços em Tecnologia de 

Informação S.A.; 

o Chairman of the Board of Directors of NOS Inovação S.A. 

o Chairman of NOS Açores Comunicações S.A.;  

o Chairman of NOS Lusomundo Audiovisuais S.A.;  

o Chairman of NOS Lusomundo Cinemas S.A.; 

o Chairman of NOS Lusomundo TV S.A.;  

o Chairman of NOS Madeira Comunicações S.A;  

o Chairman of NOSPUB Publicidade e Conteúdos S.A.;  

o Vice- Chairman of Finstar – Sociedade de Investimentos e 

Participações, S.A.; 

o Member of the Board of Directors of Sport TV Portugal 

S.A.; 

o Former Chairman of the Executive Committee of OPTIMUS 

Comunicações, S.A.; 

o Former Executive Director and Member of the Board of 

Directors of Sonaecom, SGPS, S.A.. 

 

 

c. José Pedro Faria Pereira da Costa: Vice-Chairman of the Executive 

Committe  

 

Qualifications: 

 

o Degree in Business Administration and Management from 

Universidade Católica Portuguesa; 

o MBA from INSEAD Business School. 

 

  Professional Experience: 

 

o Chairman of the Board of Directors of Per-Mar, Sociedade 

de Construções S.A.; 

o Chairman of the Board of Directors of Sontária – 

Empreendimentos Imobiliários S.A.; 

o Vice-Chairman of the Board of Directors of Mstar S.A.; 

o Vice-Chairman of the Board of Directors of NOS 

Lusomundo Audiovisuais S.A.; 

o Vice-Chairman of the Board of Directors of NOS 

Lusomundo Cinemas S.A.; 

o Vice-Chairman of the Board of Directors of NOS 

Lusomundo TV S.A.; 
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o Vice-Chairman of the Board of Directors of NOSPUB 

Publicidade e Conteúdos S.A.; 

o Member of the Board of Directors of NOS Comunições 

S.A.; 

o Member of the Board of Directors of NOS Technology – 

Concepção, Construção e Gestão de Redes de 

Comunicações S.A.; 

o Member of the Board of Directors of NOS Towering – 

Gestão de Torres de Telecomunicações S.A.; 

o Member of the Board of Directors of Dreamia Holdings 

B.V.; 

o Member of the Board of Directors of Dreamia Serviços de 

Televisão S.A.; 

o Member of the Board of Directors of Finstar – Sociedade 

de Investimentos e Participações, S.A.; 

o Member of the Board of Directors of Lusomundo 

Imobiliária 2 S.A.; 

o Member of the Board of Directors of Lusomundo 

Sociedade de Investimentos Imobiliários SGPS S.A.; 

o Member of the Board of Directors of NOS Sistemas 

Serviços em Tecnologia de Informação S.A.; 

o Member of the Board of Directors of NOS Inovação S.A. 

o Member of the Board of Directors of NOS Açores 

Comunicações S.A.; 

o Member of the Board of Directors of NOS 

Communications S.à.r.l.; 

o Member of the Board of Directors of NOS Madeira 

Comunicações S.A.; 

o Member of the Board of Directors of Spor TV Portugal S.A.; 

o Member of the Board of Directors of Teliz Holding B.V.; 

o Member of the Board of Directors of Upstar 

Comunicações S.A.; 

o Member of the Board of Directors of ZON Finance B.V.; 

o Manager of Empracine Empresa Promotora de Atividades 

Cinematográficas, Lda.; 

o Former Member of the Board of Directors of Group 

Portugal Telecom acting as CFO and responsible for  PT 

Comunicações, PT.COM e PT Prime companies;  

o Vice-Chairman of the Executive Committee of Telesp 

Celular Participações; 

o Member of the Executive Committe of Banco Santander 

de Negócios Portugal, responsible for Corporate Finance; 

o Started his career in McKinsey & Company in Portugal 

and Spain. 

 

 

d. Ana Paula Garrido de Pina Marques: Executive Member   

 

Qualifications: 

 

o Degree in Economy from Universidade do Porto, 

Faculdade de Economia; 



23 

o MBA from INSEAD Business School. 

 

Professional experience: 

o Member of the Board of Directors of NOS Comunicações 

S.A.; 

o Member of the Board of Directors of NOS Technology – 

Concepção, Construção e Gestão de Redes de 

Comunicações S.A.; 

o Member of the Board of Directors of NOS Towering – 

Gestão de Torres de Telecomunicações S.A.; 

o Member of the Board of Directors of NOS Sistemas 

Serviços em Tecnologia de Informação S.A.; 

o Member of the Board of Directors of NOS Inovação S.A. 

o Member of the Board of Directors of NOS 

Communications S.à.r.l.; 

o Member of the Board of Directors of NOS Lusomundo 

Cinemas S.A.; 

o Member of the Board of Directors of NOS Lusomundo 

Audiovisuais S.A.; 

o Member of the Board of Directors of NOS Lusomundo TV 

S.A.; 

o Member of the Board of Directors of NOSPUB Publicidade 

e Conteúdos S.A.; 

o Member of the Board of Directors of Per-Mar, Sociedade 

de Construções S.A.; 

o Member of the Board of Directors of Sontária – 

Empreendimentos Imobiliários S.A.; 

o Former Executive Director of OPTIMUS – Comunicações, 

responsible for Home Service, Costumer Service, 

Operations and Terminals Management; 

o Former Chairman of APRITEL (Associação dos Operadores 

de Comunicações Eletrónicas); 

o Former Manager of Marketing and Sales Private Mobile 

Service Business Unit. During her career in the company 

took over the management functions of Branding and 

Communication, as well as the position of Director of the 

Data Business Unit; 

o Started her career in the Marketing Department of Procter 

& Gamble. 

 

 

e. André Nuno Malheiro dos Santos Almeida: Executive Member  

 

Qualifications: 

 

o Degree in Engineering and Industrial Management from 

Instituto Superior Técnico;  

o MBA from INSEAD Business School, Henry Ford II Award. 
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Professional experience:  

 

o Member of the Board of Directors of NOS Comunicações 

S.A.; 

o Member of the Board of Directors of NOS Technology – 

Concepção, Construção e Gestão de Redes de 

Comunicações S.A.; 

o Member of the Board of Directors of NOS Towering – 

Gestão de Torres de Telecomunicações S.A.; 

o Member of the Board of Directors of Dreamia B.V.; 

o Member of the Board of Directors of NOS Sistemas 

Serviços em Tecnologia de Informação S.A.; 

o Member of the Board of Directors of NOS Inovação S.A. 

o Member of the Board of Directors of NOS Lusomundo 

Cinemas S.A.; 

o Member of the Board of Directors of NOS Lusomundo 

Audiovisuais S.A.; 

o Member of the Board of Directors of NOS Lusomundo TV 

S.A.; 

o Member of the Board of Directors of NOSPUB Publicidade 

e Conteúdos S.A.; 

o Member of the Board of Directors of NOS Açores 

Comunicações S.A.; 

o Member of the Board of Directors of Teliz Holding B.V.; 

o Member of the Board of Directors of Upstar 

Comunicações S.A.; 

o Member of the Board of Directors of ZON Finance B.V.; 

o Member of the Board of Directors of Finstar – Sociedade 

de Investimentos e Participações S.A.; 

o Member of the Board of Directors of Mstar S.A. 

o Former Executive Director of ZON TVCabo, ZON 

Lusomundo Audiovisuais, ZAP Angola and ZAP 

Mozambique, responsible for Business Development, 

Internacional Business, Planning and Control, and 

Corporate Finance of ZON Multimédia; 

o Former Executive Director of ZON TVCabo, responsible for 

Product and Marketing; director of Product Management 

and Coordination of ZON TVCabo;  

o Former Director of Wireline Business Development  of PT; 

o Former Director of Strategy and Business Development of 

PT and Project Manager of PT SGPS; associate of The 

Boston Consulting Group.  

 

 

f. Manuel António Neto Portugal Ramalho Eanes: Executive Member  

 

Qualifications:  

 

o Degree in Management from Universidade Católica 

Portuguesa; 

o MBA from INSEAD Business School.  
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Professional experience: 

 

o Member of the Board of Directors of NOS Comunicações 

S.A.; 

o Member of the Board of Directors of NOS Technology – 

Concepção, Construção e Gestão de Redes de 

Comunicações S.A.; 

o Member of the Board of Directors of NOS Towering – 

Gestão de Torres de Telecomunicações S.A.; 

o Member of the Board of Directors of NOS Sistemas 

Serviços em Tecnologia de Informação S.A.; 

o Member of the Board of Directors of NOS Inovação S.A. 

o Member of the Board of Directors of NOS Açores 

Comunicações S.A.; 

o Member of the Board of Directors of NOS Lusomundo 

Cinemas S.A.; 

o Member of the Board of Directors of NOS Lusomundo 

Audiovisuais S.A.; 

o Member of the Board of Directors of NOS Lusomundo TV 

S.A.; 

o Member of the Board of Directors of NOS Madeira 

Comunicações S.A.; 

o Member of the Board of Directors of NOSPUB Publicidade 

e Conteúdos S.A.; 

o Former Executive Director of Optimus – Comunicações, 

SA, responsible for Companies and Operators; 

o Former Director at Optimus of Home Wireline, Central 

Marketing, Data Service, Particular Sales, SME’s and 

Business Development; 

o Started his career in McKinsey & Co. 

 

 

g. Ângelo Gabriel Ribeirinho dos Santos Paupério: Non-Executive 

Member 

 

Qualifications: 

 

o Degree in Civil Engineering from Univerdidade do Porto, 

Faculdade de Engenharia; 

o MBA from Escola de Gestão do Porto-UPBS. 

 

Experiência Profissional: 

 

o Executive Chairman of the Board of Directors of 

Sonaecom, SGPS, S.A.; 

o Chairman of the Board of Directorsof Sonaerp – Retail 

Properties, S.A.;  

o Chairman of the Board of Directors of Sonaegest – 

Sociedade Gestora de Fundos de Investimento, S.A.; 

o Chairman of the Board of Directors of Sonae, RE, S.A.; 

o Chairman of the Board of Directors of Sonaecom, Serviços 

Partilhados, S.A.; 
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o Chairman of the Board of Directors of Público – 

Comunicação Social, S.A.; 

o Chairman of the Board of Directors of MDS, SGPS, S.A.; 

o Chairman of the Board of Directors of MDS AUTO, 

Mediação de Seguros, S.A.; 

o Chairman of the Board of Directors of Sonae Investment 

Management – Software and Technology, SGPS, S.A. 

(previously Sonaecom – Sistemas de Informação, SGPS, 

S.A.); 

o Chairman of the Board of Directors of APGEI; 

o Vice Chairman of the Board of Directors of Sonae MC – 

Modelo Continente, SGPS, S.A.; 

o Vice Chairman of the Board of Directors of Sonae – 

Specialized Retail, SGPS, S.A.; 

o Member of the Board of Directors of Sonae, SGPS, S.A.; 

o Member of the Board of Directors of Sonae Center 

Serviços II, S.A.; 

o Member of the Board of Directors of Sonae Investimentos, 

SGPS, S.A.; 

o Member of the Board of Directors of Sonae Sierra, SGPS, 

S.A.; 

o Member of the Board of Directors of Sonae Financial 

Services, S.A.; 

o Member of the Board of Directors of Sonae Investments, 

B.V.; 

o Member of the Board of Directors of Sontel B.V.; 

o Member of the Board of Directors of ZOPT, SGPS, S.A.; 

o Member of the Board of Directors of Love Letters – Galeria 

de Arte, S.A.; 

o Member of the Superior Board of Universidade Católica 

Portuguesa; 

o Sole Director of Enxomil, SGPS, S.A.; 

o Sole Director of Enxomil – Sociedade Imobiliária, S.A.;  

o Sole Director of STTR – Construção e Imóveis, S.A.; 

 

 

h. António Bernardo Aranha da Gama Lobo Xavier: Non-Executive 

Member 

 

Qualifications: 

 

o Degree in Law and Master’s in Economic Law from 

Universidade de Coimbra. 

 

Experiência Profissional: 

 

o Partner and Board Member of Morais Leitão, Galvão 

Teles, Soares da Silva & Associados; 

o Executive Director of Sonaecom, SGPS, S.A.; 

o Member of the Board of Directors of Sonaecom Sistemas 

de Informação, SGPS S.A.; 
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o Member of the Board of Directors of PCJ – Publico, 

Comunicação e Jornalismo, S.A.; 

o Member of the Board of Directors of Público 

Comunicação, S.A.; 

o Member of the Board of Directors of Sonaecom – Serviços 

Partilhados, S.A.; 

o Member of the Board of Directors of BPI, SGPS S.A.; 

o Member of the Board of Directors of Riopele, S.A.;  

o Member of the Board of Directors of Mota-Engil, SGPS, 

S.A.; 

o Member of the Board of Directors of Vallis Capital 

Partners; 

o Chairman of General Meeting of Textil Manuel Gonçalves 

S.A. 

 

 

i. António Domingues: Non-Executive Member 

 

Qualifications: 

 

o Degree in Economics from Instituto Superior de Economia 

de Lisboa 

 

Professional experience: 

 

o Chairman of BPI Moçambique; 

o Vice-Chairman of the Executive Committee and Board of 

Directors of Banco Português de Investimentos, S.A;  

o Vice-Chairman of Banco Português de Investimentos, do 

Banco Fomento Angola e do BCI Moçambique;  

o Member of the Board of Directors of Banco BPI;  

o Member of the Board of Directors of UNICRE, SIBS  and 

Allianz Portugal; 

o Member of the Board of Directors of BPI Madeira, SGPS, 

S.A.; 

o Member of the Board of Directors and Executive Director 

of BPI-SGPS, S.A.;  

o Central Director of Financial Management of BPI and 

Member of the Executive Committee of BPI, responsible 

for the Financial and International sectors;  

o Director of BPI-SGPS; 

o Assistant General Director of the French bench of Banco 

Português do Atlântico; 

o Technical Advisor of the International Department of 

Banco de Portugal; 

o Director of the International Department of Macau Issuer 

Institute ; 

o Economy technician at the Research and Planning Office 

in the Ministry of Industry and Energy. 

  



28 

j. Catarina Eufémia Amorim da Luz Tavira: Non-Executive Member 

 

Qualifications: 

  

o Degree in Management and Company Organisation from 

Instituto Universitário de Lisboa, ISCTE – Instituto Superior 

de Ciências do Trabalho e da Empresa.  

 

Professional experience: 

 

o Executive Member of the Marketing and Product team 

which she created, launched and currently manages in 

ZAP, the company engaged with the distribution of TV 

channels via satellite in Angola and Mozambique; 

o Led the Products and Services team of Unitel, the leading 

telecommunications operator in Angola; 

o Created the Client’s new services area of Unitel, the 

leading telecommunications operator in Angola; 

o Started her career in the USA as assistant manager in 

Sentis and Coral, partners of Shell Oil USA. 

 

 

k. Fernando Fortuny Martorell: Non-Executive Member 

 

Qualifications: 

 

o Degree in Economics and Finance from Instituto Superior 

de Economia. 

  

Professional experience:  

 

o Member of the Board of Directors of Santogal SGPS S.A.; 

o Member of the Board of Directors of Imospell S.A.; 

o Started his career at Companhia de Seguros Bonança, 

responsible for the life insurance area; 

o In 1975, after Bonança was nationalised, he joined 

Santomar, Portuguese importer of Honda (Japan), as 

Finance Director and was later promoted to General 

Director and CEO; 

o In 1989, he played an active role in the negotiations that 

gave rise to a joint venture with Honda Automobiles 

(Honda Motor de Portugal), and became CEO of the 

company. Until 1992, he drove a steep growth of the 

company making it the European branch with the largest 

market share and greatest profit per car sold; 

o After 1992, Fernando Martorell launched Santogal, a 

company owned by the Moniz Galvão Espírito Santo 

family, transforming it into the largest car retail group, 

distributing 24 different brands and reaching the highest 

penetration of a single automobile group in Europe. He 

was also Chairman of ACAP, Associação Portuguesa 

Automóvel, from 2001 to 2007;  
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o He joined Espírito Santo Resources, as CEO in 2005. 

Supervised the main initiatives, including the 

implementation of the new governance model and 

strategic development, focusing on rationalisation and 

efficient operation of the existing portfolio. Then came the 

expansion of the activity in Brazil with investments in: 

Tourism (2 hotels in Salvador and São Paulo); Real estate 

(partnerships with top Brazilian investors around São 

Paulo); and the entry into the Brazilian electricity market 

through a company in the state of Minas Gerais; 

o Vice – Chairman of Rioforte between January 2010 and 

December 2013. 

 

 

l. Isabel dos Santos: Non-Executive Member 

 

Qualifications: 

 

o Degree in Electronic Engineering from King’s College 

London. 

 

Professional experience:  

 

o Chairwoman of the Board of Directors of Unitel, S.A.; 

o Chairwoman of the Board of Directors of Upstar 

Comunicações S.A.; 

o Chairwoman of the Board of Directors of Finstar 

Sociedade de Investimentos e Participações S.A.; 

o Chairwoman of the Board of Directors of Mstar S.A. 

o Chairwoman of Red Cross Angola; 

o Member of the Board of Directors of BFA – Banco de 

Fomento de Angola S.A.; 

o Member of the Board of Directors of ZOPT SGPS S.A.; 

o Member of the Board of Directors of Banco BIC S.A.; 

o Member of the Board of Directors of Efacec Power 

Solutions SGPS S.A. 

o Chairwoman of Nova Cimangola S.A.; 

 

 

m. Joaquim Francisco Alves Ferreira de Oliveira: Non-Executive 

Member 

 

Professional experience: 

 

o Chairman of the Board of Directors of Controlinveste, 

SGPS, S.A.; 

o Chairman of the Board of Directors of Controlinveste 

Media, SGPS, S.A.; 

o Chairman of the Board of Directors of Olivedesportos, 

SGPS, S.A.; 

o Chairman of the Board of Directors of Olivedesportos – 

Publicidade, Televisão e Media, S.A.; 
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o Chairman of the Board of Directors of PPTV – Publicidade 

de Portugal e Televisão, S.A.; 

o Chairman of the Board of Directors of Sport TV Portugal, 

S.A.; 

o Chairman of the Board of Directors of Sportinveste 

Multimédia, SGPS, S.A.; 

o Chairman of the Board of Directors of Sportinveste 

Multimédia, S.A.; 

o Chairman of the Board of Directors of Gripcom, SGPS, 

S.A.; 

o Since 1984, the year he founded the Olivedesportos 

(leader and pioneer in the area of television and 

advertising rights linked to sporting events), he has been 

Chairman Board of Directorsof several companies that 

make up the respective business group (Controlinveste); 

o In 1994, acquired the sports newspaper "O Jogo" and 

created, in 1996, PPTV, through which he founded jointly 

with RTP and PT Multimédia (now NOS) the first sports 

cable channel - Sport TV, chairing today to its Board of 

Directors. He also chairs, since its foundation in 2001, the 

Board of Directors of Sportinveste Multimedia SGPS, SA 

and Sportinveste Multimedia, SA - joint venture, created 

to run multimedia content linked to sporting events; 

o In 2005, he acquired Grupo Lusomundo Media (currently 

Controlinveste Conteúdos), which currently holds 27.5% of 

the capital following the shareholder restructuring of that 

business sector, with the entry of new shareholders. 

 

 

n. Lorena Solange Fernandes da Silva Fernandes: Non-Executive 

Member  

 

Qualifications: 

 

o Degree in Business Management from the Economy and 

Management faculty at Universidade Lusíadas de Angola 

andSenior Executive Programme, London Business School;  

o Post-graduate degree in Labour Law and Social Security 

from Lisbon Law School;  

o MBA – Financial and Commercial Management from 

Brazilian Business School – Escola Internacional de 

Negócios; 

 

Professional experience: 

 

o Store manager at Unitel S.A.;  

o Responsible for stores and agent departments at Unitel, 

S.A. 
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o. Maria Cláudia Teixeira de Azevedo: Non-Executive Member 

 

Qualifications: 

 

o Degree in Management from Universidade Católica 

Portuguesa; 

o MBA from INSEAD Business School. 

 

Professional experience: 

 

o Chairwoman of the Board of Directors of Sonaecom – 

Cyber Security and Intelligence, SGPS, S.A.;   

o Chairwoman of the Board of Directors of ITRUST - CYBER 

SECURITY INTELLIGENCE SERVICES, S.A.; 

o Chairwoman of the Board of Directors of WeDo 

Consulting, Sistemas de Informação, S.A.;  

o Chairwoman of the Board of Directors of Saphety Level – 

Trusted Services, S.A.;   

o Chairwoman of the Board of Directors of Digitmarket – 

Sistemas de Informação, S.A.; 

o Chairwoman of the Board of Directors of GRUPO S 21 SEC 

GESTIÓN, S.A.;  

o Chairwoman of the Board of Directors of WeDo 

Technologies Americas Inc.; 

o Chairwoman of the Board of Directors of CAPWATT - 

BRAINPOWER, S.A.; 

o Chairwoman of IMOAREIA - INVESTIMENTOS TURÍSTICOS, 

SGPS, S.A.; 

o Chairwoman of the Board of Directors of CAPWATT ACE, 

S.A.; 

o Chairwoman of the Board of Directors of CAPWATT 

COLOMBO - HEAT POWER, S.A.; 

o Chairwoman of the Board of Directors of CAPWATT 

ENGENHO NOVO - HEAT POWER. S.A.; 

o Chairwoman of the Board of Directors of CAPWATT 

MARTIM LONGO – SOLAR POWER, S.A.; 

o Chairwoman of the Board of Directors of CAPWATT VALE 

DO CAIMA - HEAT POWER, S.A.; 

o Chairwoman of the Board of Directors of CAPWATT VALE 

DO TEJO - HEAT POWER, S.A.;  

o Chairwoman of the Board of Directors of CAPWATT II - 

HEAT POWER, S.A.; 

o Chairwoman of the Board of Directors of CAPWATT III - 

HEAT POWER, S.A.; 

o Chairwoman of the Board of Directors of CAPWATT MAIA - 

HEAT POWER, S.A.; 

o Chairwoman of the Board of Directors of CAPWATT SGPS, 

S.A.; 

o Chairwoman of the Board of Directors of CAPWATT 

HECTARE – HEAT POWER ACE; 

o Chairwoman of the Board of Directors of da QCE – 

Desenvolvimento e Fabrico de Equipamentos S.A.; 
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o Chairwoman of the Board of Directors of SC, SGPS, S.A.;  

o Chairwoman of the Board of Directors of SISTAVAC, SGPS, 

S.A.;  

o Chairwoman of the Board of Directors of SISTAVAC, S.A.; 

o Chairwoman of the Board of Directors SC Hospitality - 

SGPS, S.A.; 

o Chairwoman of the Board of Directors of SPRED, SGPS, 

S.A.;  

o Chairwoman of the Board of Directors of EFANOR - 

SERVIÇOS DE APOIO À GESTÃO, S.A.; 

o Chairwoman of the Board of DIrectors of LINHACOM, 

SGPS, S.A.; 

o Member of the Board of Directors of Sonaecom, SGPS, 

S.A.; 

o Member of the Board of Directors of ZOPT, SGPS, S.A.; 

o Member of the Board of Directors of Sonae Investment 

Management – Software and Technology SGPS S.A.; 

o Member of the Board of Directors of Sonaecom – Serviços 

Partilhados, S.A.; 

o Member of the Board of Directors of  Público - 

Comunicação Social, S.A.; 

o Member of the Board of Directors of PCJ – Público, 

Comunicação, e Jornalismo, S.A.; 

o Member of the Board of Directors of WeDo Technologies 

(UK) Limited; 

o Member of the Board of Directors of Praesidium Services 

Limited (UK); 

o Member of the Board of Directors of WeDo Technologies 

Australia PTY Limited; 

o Member of the Board of Directors and Chairman of the 

Executive Committee of SONAE CAPITAL, SGPS, S.A.; 

o Member of the Board of Directors of IMPARFIN, SGPS, S.A.; 

o Member of the Board of Directors of EFANOR - 

INVESTIMENTOS, SGPS, S.A.; 

o Member of the Council of Trustees of BELMIRO DE 

AZEVEDO FOUNDATION; 

o Diretor of Sonaecom – Sistemas de Información Espana, 

S.L.;  

o Diretor of WeDo Technologies Egypt; 

o Diretor of WeDo Technologies Mexico, S. De R.L. De C.V.;

  

o General Manager of SAPHETY – TRANSACCIONES 

ELECTRONICAS, S.A.S;  

o Manager of CARVEMAGERE, MANUTENÇÃO E ENERGIAS 

RENOVÁVEIS, LDA; 

o Manager of C.T.E. - CENTRAL TERMOELÉCTRICA DO 

ESTUÁRIO, UNIPESSOAL, LDA; 

o Manager of ENERLOUSADO - RECURSOS ENERGÉTICOS, 

UNIPESSOAL, LDA; 

o Manager of Companhia Térmica TAGOL Unipessoal, Lda; 

o Manager of RONFEGEN - RECURSOS ENERGÉTICOS, 

UNIPESSOAL, LDA. 
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p. Mário Filipe Moreira Leite da Silva: Non-Executive Member 

 

Qualifications: 

 

Degree in Economics from Universidade do Porto, Faculdade 

de Economia.  

 

Professional experience: 

 

o Chairman of the Board of Directors of Fidequity – Serviços 

de Gestão S.A. 

o Chairman of the Board of Directors of Santoro Finance – 

Prestação de Serviços, S.A.;  

o Chairman of the Board of Directors of Santoro Financial 

Holding SGPS, S.A.; 

o C hairman of the Board of Directors of Grisogono S.A.; 

o Chairman of the Board of Directors of Efacec Power 

Solutions SGPS S.A.; 

o Member of the Board of Directors of Banco BPI S.A.; 

o Member of the Board of Directors of BFA – Banco de 

Fomento de Angola S.A.; 

o Member of the Board of Directors of ZOPT, SGPS, S.A.; 

o Member of the Board of Directors of SOCIP – Sociedade 

de Investimentos e Participações, S.A.;  

o Member of the Board of Directors of Finstar – Sociedade 

de Investimentos e Participações, S.A.;  

o Member of the Board of Directors of Esperaza Holding 

B.V.; 

o Member of the Board of Directors of Nova Cimangola, 

S.A.; 

o Member of the Board of Directors of Kento Holding 

Limited; 

o Member of the Board of Directors of Victoria Holding 

Limited. 

 

q. Rodrigo Jorge de Araújo Costa: Non-Executive Member 

 

o On December 2014, he resigned to his position as 

Chairman and Chairman of the Executive Committee of 

Unicre and was appointed as Non-Executive Director of 

REN and apointed for the position of CEO with effect on 

February 2015; 

o Between September 2007 and September 2013, he was 

Chairman of the Executive Committee of ZON 

Multimédia. Previously (2006-2007) he was a Director and 

Executive Vice President of PT Group and CEO of PTC. 

From 1990 to 2005, he was CEO of Microsoft Corporation, 

where, over 15 years, held various positions: Founder and 

Managing Director of Microsoft Portugal, General 

Manager of Microsoft in Brazil, 2001-2005, Corporate Vice-

Chairman at company headquarters in Seattle. 



34 

o Between 1979 and 1990, he participated on the launch of 

several technology and retail companies and was a 

consultant in the areas of technology in national and 

international companies. On 2006, he was awarded by 

the President of the Republic with the insignia of Grand 

Officer of the Order of D. Henrique (comenda de Grande 

Oficial da Ordem do Infante D. Henrique). 

o On 1 February 2015, Rodrigo Costa submitted his 

resignation as Member of the Board of NOS as well as of 

the positions of Chairman of the Corporate Governance 

Committee, Member of the Audit and Finance 

Committee and Chairman of the Ethics Committee, with 

effect from 31 March 2015. 

 

 

20. Relationship between directors and shareholders with a 

qualified shareholding over 2%  
 

 

 Jorge Brito Pereira: Chairman of the Board of Directors 

 

As partner of a law firm, he acts as attorney of Isabel dos Santos (to whom a 

qualified holding of the share capital and voting rights of the Company is 

attributable to, as explained in depth in item 7 of this report) and companies 

controlled by her. 

 

 

 Ângelo Gabriel Ribeirinho dos Santos Paupério: Member of the Board of 

Directors 

 

He is a member of the Board of ZOPT, a company which shareholding, on 31 

December 2015, corresponds to 50.01% of the share capital and voting 

rights of NOS, and he is the Chairman of the Board of Directors of 

Sonaecom, a company which shareholding, on 31 December 2015, 

corresponds to 2.14% of the share capital and voting rights of NOS 

(disregarding own shares). 

 

 

 António Bernardo Aranha da Gama Lobo Xavier: Member of the Board 

of Directors 

 

He is a member of the Board of Directors and is a member of the Executive 

Committee of Sonaecom, a company which shareholding, on 31 December 

2015 corresponds to 2.14% of the share capital and voting rights of NOS 

(disregarding own shares). He is a member of the Board of Directors of 

Banco BPI, SA, which shareholding, on 31 December 2015, corresponds to 

3.40% of the share capital and voting rights of NOS (disregarding own 

shares). 
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 António Domingues: Member of the Board of Directors 

 

He is the Vice-Chairman of the Executive Committee and member of the 

Board of Directors of Banco BPI, SA, which shareholding, on 31 December 

2015, corresponds to 3.40% of the share capital and voting rights of NOS 

(disregarding own shares). 

 

 

 Isabel dos Santos: Member of the Board of Directors 

 

She is shareholder of ZOPT, a company whichshareholding, on 31 December 

2015, corresponds to 50.01% of the share capital and voting rights of NOS 

(disregarding own shares). She is a shareholder of Banco BPI, SA, which 

shareholding, on 31 December 2015 corresponds to 3.40% of the share 

capital and voting rights of NOS (disregarding own shares). 

 

 

 Mário Leite da Silva: Member of the Board of Directors 

 

He is a member of the Board of Directors of ZOPT, a company which 

shareholding, on 31 December 2015, corresponds to 50.01% of the share 

capital and voting rights of NOS (disregarding own shares). He is a member 

of the Board of Banco BPI, SA, which shareholding, on 31 December 2015, 

corresponds to 3.40% of the share capital and voting rights of NOS 

(disregarding own shares). 

 

 

 Maria Cláudia Teixeira de Azevedo: Member of the Board of Directors 

 

She is a member of the Board of Directors of ZOPT, a company which 

shareholding, on 31 December 2015, corresponds to 50.01% of the share 

capital and voting rights of NOS and she is a member of the Board of 

Directors of Sonaecom, a company which shareholding, on 31 December 

2015, corresponds to 2.14% of the share capital and voting rights of NOS 

(disregarding own shares). 

 

 

21. Organograms and competence maps 
 

Under the Articles of Association, the General Meeting, the Board of 

Directors, the Fiscal Board and the Statutory Auditor are corporate bodies of 

the Company. 

 

NOS General Meeting has, notably, the following duties: 

 

a) To elect the members of the board of the General Meeting, the 

members of the Board of Directors, the members of the Fiscal Board 

and the Statutory Auditor; 

b) To pass resolutions on the management report, accounts for the 

financial year and the company’s corporate governance report; 

c) To pass resolutions on the application of profits for the financial year; 
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d) To pass resolutions on any amendments to the Articles of Association, 

including share capital increases; 

e) To resolve on any other items to which it was convened. 

 

NOS Board of Directors is responsible for managing the Company’s activity 

and their responsibilities are defined in the Company’s Articles of Association 

and the respective Regulations. 

 

As previously stated above, under article 16 of the Articles of Association, 

the Board of Directors has the following duties: 

 

a) To acquire, dispose, encumber and lease movable and immovable 

property, commercial establishments, stakeholdings and car 

vehicles; 

b) To sign financing contracts and credit agreements, including internal 

or external medium and long term contracts; 

c) To represent the company, including in legal proceedings, both 

actively and passively, with the faculty to admit, settle and withdraw 

in any proceedings and also to conclude arbitration agreements; 

d) To establish proxies with such powers as it may deem fit, including 

those to appoint  substitutes; 

e) To approve activity plans as well as investment and operational 

budgets; 

f) To replace the directors who are definitively absent, by co-option; 

g) To draw up and submit to the General Meeting for approval a stock 

option plan for the members of the Board of Directors, as well as for 

company workers with high responsibility positions; 

h) To appoint any other natural or legal persons to be part of the 

corporate bodies of companies in which the company owns a 

shareholding; 

i) To decide that the company shall provide technical and/or financial 

support to the companies in which it has a shareholding, and 

j) To execute further duties assigned by the General Meeting. 

 

Members of the Board of Directors which do not perform executive duties 

shall promote the adequate supervision and surveillance of the 

performance of the members of the Executive Committee.  

 

The Board of Directors, pursuant to article 17(1) and (3) of the Company’s 

Articles of Association, created and delegated the day-to-day 

management of the Company to an Executive Committee for the three-

year period of 2013/2015, setting out the respective composition, operation 

and delegation of management powers. 

 

Therefore, the Board of Directors delegated to the Executive Committee the 

necessary powers to develop and execute the day-to-day management of 

the Company.  

 

The following items were not delegated: 

 

a) Election of the President of the Board of Directors; 
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b) Cooptation and, where appropriate, election of members of the 

corporate bodies of the Company and its subsidiaries; 

c) Convening General Meetings; 

d) Approval of annual reports and financial statements, to be 

submitted to the General Meeting, as well as the half-yearly and 

quarterly reports and financial statements and the results to be 

disclosed to the market; 

e) Approval of the activity plans, budgets and annual investment plans 

of the Company, as well as any substantial amendments and which 

cause relevant impacts on those plans: 

f) Definition of the general goals and fundamental principles of the 

Company’s policies, as well as the options that shall be deemed 

strategic due to their amount, risk or special characteristics; 

g) Posting bonds or secured or personal guarantees; 

h) Important extensions or reductions of the Company’s activity or 

internal organization, as well as that of the other companies of the 

same group; 

i) Changing the Company’s head offices and capital increases; 

j) Approval of merger, demerger and transformation projects of the 

Company or which envolve Group companies, except if, in these 

cases, such operations constitute mere internal restructures within the 

framework of the global goals and the fundamental principles that 

were approved; 

k) Appointing the Secretary of the Company and its alternate; 

l) Incorporating companies and subscribing, acquiring, encumbering 

and disposing of stakeholdings, when such transactions involve 

amounts higher than 2,500,000 Euros; 

m) Acquisition, disposal and encumbrance of rights, movable and 

immovable property, including any kind of securities, financial 

instruments, shares and bonds, when involving  amounts higher than 

2,500,000 Euros; 

n) Signing contracts in order to pursue the corporate object, when such 

contracts involve amounts higher than 10,000,000 Euros; 

o) Enter into any transactions between the company and the 

shareholders of qualifying holdings of 2% or more of the voting rights 

(Qualifying Holders) and/or related entities under article 20 of the 

Portuguese Securities Code (Related Party) when such transactions 

exceed the individual amount of 75,000 Euros or the annual 

aggregate amount by the service provider of 150,000 Euros 

(regardless of the approval of such transactions, in general or 

structural terms by the Board of Directors); 

p) Resolving, pursuant to the law and the Articles of Association, on the 

issue of bonds and commercial paper as well as the obtaining loans 

on the national and international financial market, once or more, 

when it involves amounts higher than that of the net financial debt of 

the Company on the EBITDA of 2 and up until the limit of 25,000,000 

Euros per contract or issue. 
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Alongside the day-to-day management of the Company, the Executive 

Committee is responsible, in particular for: 

 

a) Proposing to the Board of Directors the strategic guidelines of the 

Group and the fundamental policies of the Company and its 

subsidiaries; 

b) Cooperating with the Board of Directors and its Committees 

regarding what is deemed necessary for the performance of the 

respective goals; 

c) Defining the internal rules regarding the organization and functioning 

of the Company and its subsidiaries, notably concerning hiring, 

definition of remuneration categories and conditions and other 

employee benefits; 

d) Issuing instructions to companies of the same group under total 

control, and controlling the implementation of the guidelines and 

policies under the previous paragraphs; 

e) Exercising disciplinary authority and deciding on the application of 

any sanctions regarding the employees of the Company. 

 

The Board of Directors, when defining the functioning of the Executive 

Committee, especifically delegated to the Chairman of the Executive 

Committee, the following duties: 

 

a) Coordenating the activity of the Executive Committee; 

b) Convening and conducting the meetings of the Executive 

Committee; 

c) Providing  for the proper implementation of the resolutions of the 

Board of Directors; 

d) Providing for the proper implementation of the resolutions of the 

Executive Committee; 

e) Ensuring the compliance with the limitations on the delegation of 

duties, on the strategy of the Company and the duties of 

cooperation with the Chairman of the Board of Directors and other 

members of the Board of Directors as well as other company bodies; 

f) Ensuring that the Board of Directors is informed of the actions and 

relevant decisions of the Executive Committee as well as 

guaranteeing that all the clarifications requested by the Board of 

Directors are provided in a timely and appropriate manner; 

g) Ensuring that the Board of Directors is informed, on a quarterly basis, 

of the transactions that, whithin the duties delegated to the 

Executive Committee, have been entered into between the 

Company and shareholders owing a qualified holding equal or 

above 2% of the voting rights (Qualifying Shareholders) and/or any 

entities in a relationship of article 20 of the Portuguese Securities 

Code with them (Related Entities), when such transactions exceed 

the individual amount of 10,000 Euros. 

 

The Board of Directors, upon a proposal from the Chairman of the Executive 

Committee, defined and attributed specific responsibilities to each member 

of the Executive Committee to oversee and coordinate the various areas of 

the Group activity. 
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At the present time, the organizational and operational structure of the 

Company is the following:  

 

 

As previously referred, the Company adopted a one-tier governance model 

where a Fiscal Board and a Statutory Auditor are responsible for Company 

oversight, as detailed in items 30 to 47 below. 

 

 

22. Regulation for the operation of the board of directors 
 

The Board of Directors, pursuant to article 18(1) of the Company’s Articles of 

Association approved its internal Regulations on organisation and 

operations on 2 October 2013, which is available on the Company’s 

website. 

 

The Board of Directors is responsible for managing the Company's business, 

and to exercise the powers provided for in article 16 of the Articles of 

Association, described in item 9 above, to which reference is made. 
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Pursuant to article 3 of the Regulations of the Company’s Board of Directors, 

the Chairman of the Board is responsible for: 

 

a) Co-ordinating the activity of the Board of Directors; 

b) Convening and chairing meetings of the Board of Directors; 

c) Ensuring, in conjunction with the Chief Executive Officer, proper 

implementation of the resolutions of the Board of Directors; 

d) Ensuring together with the Chief Executive Officer that the Board 

of Directors is informed of all relevant actions and resolutions of the 

Executive Committee as well as ensuring that all the clarifications 

requested by the Board of Directors are provided in a timely and 

proper manner. 

 

The Company Secretary or the corresponding alternate shall also attend 

Board of Directors’ meetings, and they are responsible for organising the 

papers for the meetings, particularly ensuring that all members are notified, 

the agenda and supporting documents and for drawing up the minutes. 

 

 

23. Meetings of the board of directors and attendance of each 

member 
 

Under article 4 of the Regulations of the Board of Directors, the Board of 

Directors of NOS meets at least 6 times a year and whenever is convened by 

the Chairman, on his initiative or on the initiative of two directors. 

 

Under the terms of the Company’s Articles of Association, the meetings of 

the Board of Directors cannot be held without the attendance of the 

majority of its members then in office and the Chairman of the Board of 

Directors, in cases of recognised urgency, may dispense the attendance of 

that majority if it is ensured by postal votes or by proxy. 

 

The Directors may attend the meetings of the Board of Directors by 

electronic means. The Company shall ensure the authenticity of the 

statements and the security of communications, recording the contents 

thereof and identifying the participants. 

 

Postal votes and proxy votes are permitted, although a Director may not 

represent more than one other Director. 

 

Resolutions of the Board of Directors shall be taken by a majority of the votes 

cast, the Chairman having a casting vote. 

 

Resolutions taken at meetings of the Board of Directors, as well as 

explanations of vote, are recorded in the minutes, drawn up by the 

Company Secretary or by their Alternate. 

During 2015, the current Board of Directors met 7 times, 6 in person and once 

via telematics means. Concerning the meetings in person, the presence of 

the members was as follows: 
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Board of 

Directors 

Executive 

Committee 

Non-

executive 

Directors 

Attendance of 

meetings of 

the Board of 

Directors 

Jorge de Brito 

Pereira 
Chairman --- X 6 P 

Miguel 

Almeida 

Vice-

Chairman 
Chairman --- 6 P 

José Pedro 

Pereira da 

Costa 

Member 
Vice-

Chairman 
--- 6 P 

Ana Paula 

Marques  
Member Member --- 6 P 

André 

Almeida 
Member Member --- 6 P 

Manuel 

Ramalho 

Eanes 

Member Member --- 6 P 

Ângelo 

Paupério 
Member --- X 6 P 

António Lobo 

Xavier  
Member --- X 6 P 

António 

Domingues  
Member --- X 3 P e 3 R 

Catarina 

Tavira  
Member --- X 4 P e 2 R 

Fernando 

Martorell  
Member --- X 4 P e 2 R 

Isabel dos 

Santos 
Member --- X 6 PR 

Joaquim 

Oliveira  
Member --- X 3 P e 3 R 

Lorena 

Fernandes  
Member --- X 6 P 

Maria Cláudia 

Azevedo 
Member --- X 5 P e 1 R 

Mário Leite da 

Silva 
Member --- X 5 P e 1 R 

Rodrigo  

Costa 
Member --- X 2 P 

P – Present 

R – Represented 
* Under article 404(2) of the CSC, and since an election ar appointment of an 

alternate director did not take place, the resignation of Rodrigo Costa took effect on 

31 March 2015. 

 

In turn, all Directors attended the meeting of the Board of Directors via 

telematics means under article 410(8) of the CSC, article 18(6) of the Articles 

of Association and article 5(3) of the Regulations of the Board of Directors, 

with exemption of the Director Isabel dos Santos, whose absence was 

justified and accepted by the Board of Directors.  
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24. Bodies with the power to conduct evaluation of executive 

directors 
 

The Remuneration Committee is empowered to assess the achievement of 

goals by the Directors, supported by an opinion issued by the Appointment 

and Evaluation Committee (AEC). 

 

By resolution taken on 2 October 2013, the Board of Directors, at the 

begining of the new term of office corresponding to the three-year period 

2013/2015, in its pursuit of the best corporate governance practices and in 

compliance with the Recommendations of the CMVM concerning the need 

for the Board of Directors to create the committees revealed necessary, 

namely to ensure competent and independent evaluation of the 

performance of executive Directors and of their own overall performance, 

as well as of the various existing committees, created the AEC, made up of 

a Chairman and three Members, who are: 

 

Chairman:  Ângelo Paupério 

Member:  Fernando Martorell 

Member: Mário Leite da Silva 

Member: Jorge Brito Pereira 

 

A description of the powers and operation of the AEC is presented in item 29 

below. 

 

 

25. Executive Directors evaluation criteria 
 

The evaluation criteria for the members of the Executive Committee are 

measurable and pre-designed, globally considering the Company’s growth 

and wealth creation in a mid-long term perspective. 

 

As an example, the aggregated items considered for the purposes 

mentioned above generally combine financial and operational indicators. 

In this scope and for further detail please refer to items 70 and 71 of this 

report. 

 

 

26. Availability of the Directors 
 

All the members of the Company’s Board of Directors are able to perform 

their duties with utmost diligence, guaranteeing careful management in 

accordance with best practices, scrupulously fulfilling their general and 

fundamental duties, namely: i) the duty of care; ii) the duty of diligent 

management; and iii) the duty of loyalty. 

 

For a better understanding of the effective availability of the members of 

the Board of Directors, reference is made to paragraph 19 of this report 

which contains not only the experience of the members of the Board of 

Directors, but also the positions currently performed by them. 
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27. Specialized committees 
 

Considering the limits set out by law and the best corporate governance 

practices, the Board of Directors of NOS, at its meeting on 2 October 2013, 

created and delegated to an Executive Committee the day-today 

management of the Company, for the term of office corresponding to the 

three-year period 2013/2015. 

 

In compliance with the legal or regulatory requirements applicable – always 

with merely ancillary duties, resolutions to be taken only by the Board of 

Directors –NOS Board of Directors created, in addition to the Executive 

Committee: 

 

a. Corporate Governance Committee; 

b. Audit and Finance Committee; 

c. Appointment and Evaluation Committee; 

d. Ethics Committee. 

 

The Corporate Governance, Audit and Finance and Appointment and 

Evaluation committees have operating regulations, available for 

consultation on the Company’s website. 

 

28. Composition of the Executive Committee 
 

The Board of Directors of NOS, at its meeting on 2 October 2013, created 

and delegated to an Executive Committee the day-to-day management of 

the Company, for the term of office corresponding to the three-year period 

2013/2015. 

 

The members of the Executive Committee are chosen by the Board of 

Directors and the Committee is made up of a minimum of three and a 

maximum of seven Directors, as provided for in article 17(1) of the 

Company’s Articles of Association. 

 

Due to the resignations that occurred, since 30 November 2014, the 

Executive Committee is composed by Miguel Nuno Santos Almeida as 

Chairman, the Vice-Chairman José Pedro Faria Pereira da Costa, and 3 

members, whose professional profiles ensure their recognised standing and 

competence to perform their duties. 

 

For more detailed information related with the professional experience and 

expertise to their positions by the Members of the Executive Committee, 

reference is made to paragraph 19 of this Report. 

 

Additionally, the Board of Directors defined the operation and delegation of 

management powers to the Executive Committee, which is available for 

consultation on the Company's website. 

 

The Executive Committee sets the dates and frequency of its ordinary 

meetings and meets extraordinarily whenever called by the Chairman, the 

Vice-Chairman or by two of its Members. 
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The Executive Committee is not able to function without the presence of a 

majority of its effective members. However, the Chairman may, when clearly 

urgent, waive the presence of such majority, provided it is represented. 

 

Postal votes and proxy votes are allowed. However, any member of the 

Executive Committee cannot represent more than one other member. The 

attendance by means of video or conference call is also allowed. 

 

Resolutions are taken by a majority of votes cast, and the chairman has a 

casting vote. 

 

The resolutions taken at meetings of the Executive Committee, as well as 

explanations of vote are recorded in minutes drawn up by the Secretary of 

the Company or the Alternate. 

 

The Board of Directors delegates to the Executive Committee the necessary 

powers to develop and implement the day-to-day management of the 

Company, as detailed in item 21 of this Report, where an informative table 

presents the composition of the Executive Committee as well as the 

respective allocation of powers. 

 

The powers delegated to the Executive Committee may be subdelegated, 

in their entirety or in part, to one or more of its members, or to employees of 

the Company. 

Under the terms defined in the Regulations of the Board of Directors and in 

the Regulations of the Fiscal Board, in the pursuit of their duties and 

functions, the Directors and the members of the Fiscal Board shall obtain 

information on the Company’s course of activity, requesting information 

necessary or convenient at any time for the successful performance of the 

duties of their office and for the best pursuit of the corporate interest. 

 

Considering the Company’s internal rules (namely, pursuant to Regulations 

of the Board of Directors and the Fiscal Board, as well as the delegation of 

powers to the Executive Committee) and the practices it follows, NOS has 

appropriate mechanisms to prevent the existence of an information gap 

between the executive members and the members of other company 

bodies. 

 

The Directors who, jointly or separately, intend to access information 

included within the framework of the powers delegated to the Executive 

Committee may request it directly from the Chairman of that committee or 

through the Chairman of the Board of Directors. 

 

Moreover, as follows from the internal regulations on the functioning of the 

Executive Committee, its Chairman is responsible, in particular for “ensuring 

that the Board of Directors is informed of the relevant actions and resolutions 

of the Executive Committee and also ensuring that all explanations 

requested by the Board of Directors are provided in a timely and 

appropriate manner”. 
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In turn, under the terms of the Regulations of the Fiscal Board, whenever 

deemed necessary, this Board shall request from the Chairman of the Board 

of Directors: 

 

a) The minutes of the meetings of the Executive Committee, as 

well as the quarterly reports on its activities that it has 

prepared; and 

b) The notices of meetings, the minutes of the Board of Directors 

and the corresponding support documents. 

 

 

29. Powers of committees and of the Ethics Committee 
 

Corporate Governance Committee 

 

By resolution taken on 2 October 2013, the Board of Directors, in the pursuit 

of best corporate governance practices and in compliance with the 

Recommendations of the CMVM, concerning the need to create the 

committees deemed necessary, in particular, to reflect on the governance 

system, structure and practices adopted, verify their effectiveness and 

propose measures to the appropriate bodies with a view to their 

improvement, created, for the three-year period of 2013/2015,  a Corporate 

Governance Committee (CGC), made up of a Chairman and four 

Members: 

 

Chairman:  Rodrigo Costa 

Member:  Jorge Brito Pereira 

Member: António Lobo Xavier 

Member: Lorena Fernandes 

Member: Joaquim Oliveira 

 

Subsequently, following the resignation of Mr. Rodrigo Costa as member of 

the Board of Directors as well as Chairman of the Corporate Governance 

Committee, of member of the Audit and Finance Committee and as 

Chairman of the Ethics Committee which, under article 404(2) of the CSC, 

took effect on 31 March 2015, the Board of Directors on 6 March 2015 

resolved to appoint Mr. António Lobo Xavier as Chairman of the Corporate 

Governance Committee and reduce the number of members of such 

committee to 3, which is composed accordingly as follows: 

 

Chairman:  António Lobo Xavier 

Member: Jorge Brito Pereira 

Member:  Lorena Fernandes  

Member: Joaquim Oliveira 

 

The powers of the CGC are the following: 

 

a) To study, propose and recommend the adoption by the Board of 

Directors of the policies, rules and procedures necessary for 

compliance with legal, regulatory and Articles of Association’s  

provisions applicable, including recommendations, opinions and 
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best practices, both national and international, in the matter of 

corporate governance, rules of conduct and social responsibility; 

b) To strive for full compliance with legal and regulatory requirements, 

recommendations and best practicesrelating to the Company’s 

governance model and for the adoption by the Company of 

corporate principles and practices in matters such as: 

(i) structure, competences and working of the governing bodies 

and in-house committees and their internal articulation; 

(ii) requirements as to qualifications, experience, incompatibilities 

and independence applicable to members of the management 

and supervisory bodies; 

(iii) efficient mechanisms for the performance of duties by non-

executive members of the management body; 

(iv) exercise of voting rights, representation and equal treatment of 

shareholders; 

(v) prevention of conflicts of interest; 

(vi) transparency of corporate governance, of information to be 

disclosed to the market and of the relationships with the investors 

and other Company’s stakeholders; 

c) To maintain and supervise the compliance with the Company’s 

Code of Ethics by all its governing bodies, managers and employees 

and those of its subsidiaries and also to perfect and update the said 

code, submitting to the Board of Directors such proposals as it may 

deem appropriate for the purpose, and proposing to the Board of 

Directors those measures it considers appropriate for the 

development of a corporate and professional ethics culture within 

the Company; 

d) To receive, discuss, investigate and evaluate alleged irregularities 

reported to it, as provided for in the Company’s irregularities 

reporting policy; 

e) To support the Board of Directors in carrying out its supervisory role of 

the Company’s activity in the matters of corporate governance, 

rules of conduct and social responsibility. 

 

The CGC shall meet at least once a year and may additionally meet 

whenever convened by its chairman, by any of its members or by the 

Chairman of the Executive Committee. 

The resolutions taken are recorded in minutes signed by all the members of 

this committee taking part in each meeting. 

 

The Regulations of the CGC are available for consultation on the 

Company’s website. 
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Audit and Finance Committee 

 

By resolution taken on 2 October 2013, the Board of Directors, in the pursuit 

of best corporate governance practices, created for the three-year period 

of 2013/2015, an Audit and Finance Committee (AFC), made up of a 

Chairman and four Members: 

 

Chairman:  António Domingues 

Member:  Ângelo Paupério 

Member: Catarina Tavira 

Member: Mário Leite da Silva 

Member: Rodrigo Costa 

 

Subsequently, following the resignation of Mr. Rodrigo Costa as member of 

the Board of Directors as well as Chairman of the Corporate Governance 

Committee, of member of the Audit and Finance Committee and as 

Chairman of the Ethics Committee which, under article 404(2) of the CSC, 

took effect from 31 March 2015, the Board of Directors on 6 March 2015 

resolved to appoint Mr. Jorge Brito Pereira to fill the vacant position. The 

Audit and Finance Committee is composed accordingly as follows: 

 

Chairman: António Domingues 

Member: Ângelo Paupério 

Member: Catarina Tavira 

Member: Mário Leite Silva 

Member: Jorge Brito Pereira 

 

The powers of the AFC are the following: 

 

a) to review the annual, half-yearly, quarterly and similar 

financial statements to be published, and to report its findings 

to the Board of Directors; 

b) to advise the Board of Directors on its reports for the market to 

be included in the publication of the annual, half-yearly and 

quarterly results; 

c) to advise the Fiscal Board, on behalf of the Board of Directors, 

on the appointment, duties and remuneration of the External 

Auditor; 

d) to advise the Board of Directors on the quality and 

independence of the Internal Audit function, and on the 

appointment and dismissal of the Internal Audit Manager; 

e) to review the scope of the Internal Audit and Risk 

Management functions, as well as their relationship with the 

work of the External Auditor; 

f) to review and discuss with the External Auditor and the person 

in charge of risk management the reports produced within 

the scope of their duties and, consequently, to advise the 

Board of Directors on matters deemed relevant; 

g) to review, discuss and advise the Board of Directors on the 

accounting policies and practices adopted by the 

Company; 
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h) to review transactions between the Company and 

shareholders of qualifying holdings equal to or greater than 

2% of the voting rights (Qualifying Shareholders) and/or 

entities with which they are in any relationship pursuant to 

article 20 of the Portuguese Securities Code (Related Parties). 

 

The AFC shall meet at least four times a year and may additionally meet 

whenever convened by its Chairman, by any of its members or by the 

Chairman of the Executive Committee. 

 

The resolutions taken are recorded in minutes signed by all the members of 

this committee taking part in each meeting. 

 

The AFC must coordinate with the Fiscal Board on areas that are the 

responsibility of that Board by virtue of the law or of the Articles of 

Association. In addition, the AFC must perform self-evaluations and, once a 

year, review and propose possible changes to its Regulations. 

 

The Regulations of the AFC are available for consultation on the Company’s 

website. 

 

Appointment and Evaluation Committee 

 

As in the aforementioned committees, by resolution taken on 2 October 

2013, the Board of Directors, created for the three-year period of 2013/2015, 

the Appointment and Evaluation Committee (AEC), made up of a 

Chairman and three Members, appointed by the Board of Directors from 

among its members. 

 

At the moment, the AEC has the following composition:  

 

Chairman:  Ângelo Paupério 

Member:  Jorge Brito Pereira  

Member: Mário Leite da Silva 

Member:  Fernando Martorell  

 

The AEC is responsible in particular for the following: 

 

a) Planning the succession of the members of the Board of Directors; 

b) Monitoring the processes of identifyingpotential candidates for 

seniorpositions and for the firstline management; 

c) Establishing contingency plans for top managers; 

d) Reviewing the policies and proposals regarding the remuneration and 

other compensation of Executive Directors and senior managers, as 

presented by the Chief Executive Officer, and of the Chief Executive 

Officer or of the non-executive directors, as presented by the Chair of 

the Board of Directors. This review shall (i) take place once a year and (ii) 

the Chief Executive Officer and/or other Directors present shall, 

individually, absent themselves from the meeting when their own 

remuneration is being reviewed. The proposals to be submitted by the 

Chief Executive Officer or the Chair of the Board of Directors shall be 

drawn up on the basis of market research and shall result from individual 
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assessments and analysis of KPI (Key Performance Indicators) 

compliance; and 

e) Conducting the annual process of evaluation of the members of the 

Executive Committee and performing an overall evaluation of the Board 

of Directors and of its specialised committees. 

 

The AEC meets at least twice a year and may additionally meet whenever 

convened by its chairman, by any of its members or by the Chairman of the 

Executive Committee. 

 

The AEC shall coordinate, in the performance of its duties and whenever 

necessary, with the Company’s Remuneration Committee. 

 

The resolutions taken by the AEC are recorded in minutes signed by all the 

members of this committee taking part in each meeting. 

 

The Regulations of AEC are available for consultation on the Company’s 

website. 

 

Ethics Committee 

 

The task of CGC is to maintain, oversight, improve and update the Code of 

Ethics and to suggest measures as may be appropriate to develop an 

enterprise culture and professional ethics within the Company. 

 

In this regard, on 21 March 2014, the CGC, resolved to propose to the Board 

of Directors the creation of an Ethics Committee composed as follows: 

 

Chairman: Non-executive Director 

Members:  Executive Director in charge of Human Resources and the 

Chairman of the Fiscal Board. 

 

By a resolution of 5 May 2014, the Board of Directors, upon proposal of CGS, 

resolved on the approval of the establishment of the Ethics Committee and 

the respective Regulation. The Board of Directors also resolved to appoint 

the Director Rodrigo Costa, as the Chairman of the Ethics Committee. 

 

Thus, since 5 May 2014, the Ethics Committee is composed by the Chairman 

and two members, as following: 

 

Chairman:  Rodrigo Costa 

Member:  Ana Paula Marques 

Member: Paulo Mota Pinto 

 

Subsequently, following the resignation of the Director Rodrigo Costa as 

previsouly mentioned, the Board of Directors on 6 March 2015 decided to 

appoint the Director António Lobo Xavier as Chairman of the Ethics 

Committee, which is composed accordingly as follows: 

 

Chairman: António Lobo Xavier 

Member: Ana Paula Marques 

Member: Paulo Mota Pinto 
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The Ethics Committee is responsible in particular for the following: 

 

 Receiving and responding to requests for clarification and expression of 

concerns related with the Code of Ethics and its observance, through an 

email created for this purpose; 

 Analysing, discussing and appraising the requests for clarification of 

questions or concerns demonstrations related with the content of the 

Code or its observance , that have been submitted to the hierarchical 

managers, to the Human Resources Department or by e-mail created for 

this purpose; 

 Requesting to the internal audit, within the framework of its powers, the 

investigations that may be deemed necessary at each moment; 

 Issuing opinions about measures to be taken as a result of such 

investigation; 

 Promoting and monitoring the implementation of the Code, in particular 

with regard to communication actions, awareness and training of 

employees, suppliers and partners, towards the strengthening of an 

ethical culture; 

 Issuing, when requested to do so by any corporate body of the 

Company, opinions about ethics or conduct codes, or about professional 

practices which need to meet legal and / or regulatory requirements; 

 Making an annual review of the suitability of the Code of Ethics and 

respective procedures concerning the needs of NOS; 

 Suggesting to CGC policies, goals, instruments and indicators regarding 

the management system of corporate ethical performance; 

 Ensuring the management system of corporate ethical performance is 

compatible with the requirements of NOS internal control system; 

 Informing the CGC about the adopted resolutions; 

 Reporting regularly to the Executive Committee and the CGC; 

 Clarifying questions arising from the Code, including, without limitation, 

the clarification on the matters which are subject to the competence of 

the Fiscal Board under the Whistleblowing Regulation or other legal 

powers of this body as opposed to the matters that are under the Ethics 

Committee's competence under the Code; 

 Preparing the annual report of activity in order to meet the Company's 

commitments concerning sustainability. 

  

The resolutions of the Ethics Committee are taken by a majority or, in the 

event of a tie, by the casting vote of its Chairman. 

 

The Ethics Committee is able to receive requests for clarification or the 

manifestation of concerns related with the Code of Ethics and its 

observance, presented by employees, partners, suppliers, customers or third 

parties, in person or in writing. The Ethics Committee also appreciates the 

requests for clarification and concerns relating with possible breaches of the 

Code of Ethics. 

 

The Ethics Committee is assisted by the Internal Audit Director. 
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III. Supervision 
 

 

30. Identification of the Fiscal Board 
 

Pursuant to article 278(1)(a) and (3) and article 413(1)(b), all of the CSC, and 

article 10(1) and article 21 both of the Articles of Association, the supervision 

of the Company is the responsibility of: 

 

a) a Fiscal Board; 

b) a Statutory Auditor or an Audit Firm; 

 

Their duties correspond to those assigned by law. 

 

 

31. Composition of the Fiscal Board  
 

Fiscal Board 

 

Pursuant to article 22(1) of the Company’s Articles of Association, the Fiscal 

Board is made up of three members and an alternate member, elected by 

the General Meeting, which shall also elect its Chairman. It is made clear 

that there is no provision in the Articles of Association requiring a minimum or 

maximum number of members of the Fiscal Board, since it should necessarily 

be made of three members and one alternate member. 

 

Pursuant to article 10(6) of the Company’s Articles of Association, the 

members of the corporate bodies perform their duties for renewable periods 

of three calendar years, the calendar year of their appointment being 

considered a full year. 

 

At the extraordinary General Meeting, on 1 October 2013, the following 

members were elected for the first time as members of the Fiscal Board, for 

the three-year period of 2013/2015: 

 

Chairman:  Paulo Cardoso Correia da Mota Pinto 

Member:  Eugénio Luís Lopes Franco Ferreira 

Member:   Nuno Tiago Bandeira de Sousa Pereira 

Alternate: Luís Filipe da Silva Ferreira 

 

The Fiscal Board members were elected for the three-year period of 

2013/2015; hence, their term of office ends on 31 December, 2015 

(nonetheless, being kept in office until new election). 

 

Statutory Auditor 

 

Pursuant to article 22(3) of the Company’s Articles of Association, the 

Statutory Auditor, full and alternate, are elected by the General Meeting 

acting on a proposal from the Fiscal Board. 

 

Pursuant to article 10(6) of the Company’s Articles of Association, the 

members of the corporate bodies perform their duties for renewable periods 
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of three calendar years, the calendar year of their appointment being 

considered a full year. 

 

At the General Meeting, on 23 April 2014, the following were elected as full 

and alternate Statutory Auditors, to complete the current three-year period: 

 

Full: Ernst & Young Audit & Associados, SROC, S.A., (ROC No. 178), 

represented by Ricardo Filipe de Frias Pinheiro (ROC No. 739). 

Alternate: Paulo Jorge Luís da Silva (ROC No 1334) 

 

The Statutory Auditors were elected for the three-year period of 2013/2015; 

hence their term of office ends on 31 December 2015 (nonetheless, they 

may be kept in office until new election). 

 

 

32. Identification of independent members 
 

All the members of the Fiscal Board are independent in the light of the 

criteria laid down in article 414(5) of the CSC and have the relevant 

expertise to perform their duties. 

 

 

33. and 36. Professional qualifications, availability and other 

offices held by the members of the fiscal board 
 

The members of the Fiscal Board are manifestly suitable and have 

academic and professional experience appropriate to the exercise of 

supervisory functions. 

 

The members of the Company’s Fiscal Board are appointed, replaced or 

dismissed in accordance with the law, notably and respectively, under the 

terms of articles 415 and 419 of the CSC. 

 

In order to ensure a more assertive understanding of the availability of the 

Fiscal Board members, the functions performed by them, as well as their 

academic and professional qualifications and professional activities in the 

last 5 years, are described below: 

 

 

Paulo Cardoso Correia da Mota Pinto 

 

Qualifications: 

 

o Degree, Master’s and Doctorate in Law at Universidade 

deCoimbra, Faculdade de Direito. 

 

Professional Experience: 

 

o He began his teaching career in 1990 and is a Professor at the 

Faculty of Law of the University of Coimbra. He has also taught 

and given lectures in the field of private law at other universities 
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in Portugal and abroad (Brazil, Angola, Mozambique, Macau, 

Spain, Germany, etc.); 

o Member of various Master’s and Doctoral panels, particularly in 

the field of private law, sometimes as examiner. He has published 

studies (articles and books) mainly in the field of civil law and 

fundamental rights and has written preliminary drafts of laws 

(such as the legal rules governing the sale of consumer goods 

and direct-mail advertising); 

o Since April 2007 he has worked as a legal adviser and arbitrator. 

In this latter capacity, he has chaired or been a member of ad 

hoc arbitral tribunals, set up by the Centres for Commercial 

Arbitration of the Associação Comercial do Porto and the 

Associação Comercial de Lisboa or for the International Court of 

Arbitration of the International Chamber of Commerce; 

o He is a member of the Luso-Brazilian Institute of Comparative 

Law, of the Deutsch Lusitanische Juristenvereinigung, of the 

European Research Group on Existing EC Private Law (Acquis 

Group) and of the Expert Group appointed by the European 

Commission to review the Draft Common Frame of Reference on 

Contract Law. He has been a member of the Committee for 

Reform of Consumer Law and for the Consumer Code; 

o Corresponding member of the International Academy of 

Portuguese Culture, elected in 2012; 

o A Member of Parliament, Chairman of the Parliamentary Budget 

and Finance Committee of the 11th Legislature, from November 

2009 to April 2011, and Chairman of the European Affairs 

Committee, of the 12th Legislature, from June 2011 to October 

2015; 

o Chairman of the Intelligence Oversight Committee of the 

Portuguese Republic, elected by the Assembly of the Republic, 

since March 2013; 

o Constitutional Court Judge, elected by the Portuguese 

Parliament, from 11 March 1998 to 4 April 2007, having been 

rapporteur in that capacity for more than 550 judgments and 

more than 350 summary decisions on a variety of subjects (almost 

all available unabridged at www.tribunalconstitucional.pt); 

o Legal advisor for BPI – Banco Português de Investimento, from 

1991 to 1998; 

o Vice-Chairman of the National Political Committee of the PSD 

between 2008 and 2010. 

 

 

Nuno Tiago Bandeira de Sousa Pereira 

 

 Qualifications:  

 

o Ph.D. in Applied Microeconomics from the Wharton School of the 

University of Pennsylvania; 

o Master’s in Economics from Universidade do Porto, Faculdade de 

Economia; 

o Degree in Economics from Universidade do Porto, Faculdade de 

Economia; 
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Professional experience: 

 

o Visiting Professor ar Wharton School; 

o Assistant Professor at the Universidade do Porto, Faculdade de 

Economia; 

o Director of Porto Business School from 2009 to 2015; 

o Member of the Board of Directors of BIAL Foundation from 2013 to 

2015; 

o Member of the Deans Across Frontiers Committee of the 

European Foundation for Management Development (EFMD), 

from 2011 to 2015; 

o General Director of the Office of Planning, Strategy, Assessment 

and International Relations of the Ministry of Finance and Public 

Administration; 

o Representative of Portugal on the Board of Directors of the 

European Investment Bank, in 2008 and 2009, where he was a 

member of the Remuneration and Pensions Sub-Committee; 

o He chaired the Portuguese representation on the Economic 

Policy Committees  of OECD and European Commission from 

2007 to 2009; 

o He has represented Portugal at the World Bank, the Inter-

American Development Bank, the African Development Bank 

and the Asian Development Bank, from 2007 to 2009; 

o He chaired the Monitoring Committee for the Exchange 

Agreement between Portugal and Cape Verde, negotiated the 

exchange agreement between Portugal and São Tomé and 

Príncipe and the Portuguese membership of the CAF 

Development Bank of Latin America; 

o He has been Chairman of the Fiscal Board and Vice-Chairman of 

the Board of Directors of the Portuguese Association for Health 

Economics; 

o Author of scientific publications, notably on health economics. 

 

 

Eugénio Luís Lopes Franco Ferreira 

 

 Academic and Professional Qualifications: 

 

o Degree in Economics from the Universidade do Porto, Faculdade 

de Economia in 1976, where he taught as assistant Financial 

Mathematics on 1976/77. During his professional career, he had 

attended numerous training courses in several European 

countries and the United States. 

o Member of the Portuguese Association of Statutory Auditors, of 

the Association of Economists, of the Association of Chartered 

Accountants and member of the Portuguese  Institute of 

Corporate Governance. 

 

Professional experience: 

 

o Member of the Fiscal Board of Corticeira Amorim, SGPS, S.A.; 

o Freelance consultant since 2009; 
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o 1977-2008: joined Price Waterhouse (PW), now 

PriceWaterhouseCoopers (PwC), on their Porto offices. Following 

a brief period on their Paris offices (1986), he became a Partner in 

1991, and afterword was transferred to the Lisbon offices in 1996. 

Inicially he joined the Auditing Department, and afterwards 

Transaction Services, taking part in numerous audits of 

companies and other entities and consultancy projects, notably 

in the area of transactions and company restructuring. As an 

auditor, the scope of his responsibilities mostly included the 

performance of duties as member of the Fiscal Board or as 

Statutory Auditor; 

o At different times played various internal functions in PW / PwC, 

notably (i) the head of the Oporto 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 

and internal computer ("Finance & Operations Partner"); (iv) 

responsible for the Audit Department; (v) member of the 

Executive Committee ("Territory Leadership Team"); 

o 1966-1976: he began his activity on a small car company, which 

was interrupted during 1971-1974 during the course of military 

service.  

 

 

Luís Filipe da Silva Ferreira (Alternate) 

 

 Professional experience: 

 

o He started his professional career on 1970 at Coopers & Lybrand 

(now PwC PricewaterhouseCoopers). On 1975, after carrying out 

obligatory military service (1973/75) started his career as an 

auditor. In January 1986 he was co-opted to Partner. On the 

same date, started the Consulting business line. As Partner kept 

responsibilities as Account Manager (Global Relationship 

Partner), including development projects of the three business 

lines - Assurance, Advisory and Tax, large clients of the Firm - EDP 

groups, REN, EDA, Generg, Portugal Águas, Cimpor, Tabaqueira, 

Vale de Lobo and public sector companies - ANA, REFER, 

Estradas de Portugal, Administração dos Portos de Lisboa and 

Sines. In some cases, the extent of responsibilities as auditor 

included the performance of functions in the Fiscal Board. (In 

accordance with the rules on reform of Partners, ceased 

connection PwC in 2012, and startedto act professionally as a 

consultant in free regime);Currently, he provides strategy and 

operations consulting services, in the areas in which he is 

specialized – Energy, Mobility, Utilities for both public and private 

sectors; 

o He holds responsibilities on corporate bodies of Águas do Vouga, 

SA, Águas do Norte, S.A., Aguas do Centro, S.A., Aguas de Lisboa 

e Vale do Tejo, S,A., e Aguas do Algarve, S.A.; 

o Pro-bono contributor to BLC3 – Plataforma para o 

Desenvolvimento da Beira Interior, assuming the functions related 
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with  the Financial Risk Management of the Association and 

Projects; 

o Participation in the innovation and development of products 

arising of social and civic saving projects; 

o Through partnerships, develops business activities regarding 

business development in Portugal and Mozambique; 

o Certified as a Financial Advisor Autonomous (Certified Financial 

Adviser) by the CMVM / Euronext Lisbon (2002), Financial 

Controller recognized by OROC – Ordem dos Revisores Oficiais 

de Contas (2001), CISA - Certified Information Systems Auditor, by 

ISACA - Information Systems Audit and Control Association, Illinois, 

USA. (1994), TOC - Accountant by the Câmara dos Técnicos 

Oficiais de Contas (1979) and Certified as a professional trainer; 

o Advisor to the Minister for Public Works, Transport and 

Communications from 2004 to 2011; 

o He also held internal positions within the firms, notably: he was 

responsible for the launch of operations in Algarve, he was the 

head of the Auditing and Accountancy Technical Department 

and of the internal administrative, financial and IT services and 

responsible for the Governance and Audit Committee; 

o Internal and external instructor, teaching Information Systems, 

Computer Auditing, Systems and Consolidated Financial 

Processes on specialised, postgraduate and master degrees. 

 

 

34. Regulations of the fiscal board 
 

The Fiscal Board, under its duties pursuant to the Articles of Association, 

approved a new version of the Fiscal Board Regulation, on 22 April 2015, 

available for consultation on the Company’s website. 

 

Under the terms of the Company’s Articles of Association and the 

Regulations of the Fiscal Board, this Committee carries out the functions and 

duties provided for in articles 420, 420-A and 422, all of the CSC. 

 

In the performance of its duties assigned by law and the Articles of 

Association, the Fiscal Board is responsible in particular for the following: 

 

a) Supervising the management of the Company; 

b) Ensuring that the law and the Articles of Association are observed; 

c) Verifying the regularity of all books, accounting registers and 

supporting documents; 

d) Whenever it deems such action convenient and by the means it 

considers appropriate, verifying the extent of cash and the stock of 

any kind of assets or securities belonging to the Company or 

received by it by way of guarantee, as a deposit or in any other 

capacity; 

e) Verifying the accuracy of the financial statements; 

f) Verifying whether the accounting policies and valuing criteria 

adopted by the Company lead to the correct valuation of the assets 

and the results; 
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g) Drawing up an annual report on its supervision of the Company and 

issuing a statement of opinion on the annual report, accounts and 

proposals presented by the management, in which it must express its 

agreement or not with the annual management report, with the 

annual accounts and with the legal certification of accounts or 

declaration that it is impossible to certifythe same accounts; 

h) Convening the General Meeting whenever the Chairman of the 

General Meeting fails to do so; 

i) Supervising the process of preparation and disclosure of financial 

information; 

j) Supervising the auditing of the Company’s financial statements; 

k) Engaging the services of experts to assist one or more of its members 

in the exercise of their duties. The engagement and remuneration of 

experts must take into account the importance of the matters 

committed to their attention and the economic situation of the 

Company; 

l) Assessing the functioning of the risk management system, the internal 

control system and the internal auditing system and supervise their 

efficiency, proposing any adjustments that may be deemed 

necessary, as well as receiving the corresponding reports; 

m) Receiving notifications of irregularities (“whistleblowing”) submitted 

by shareholders, Company employees or others, informing the 

Company entity responsible for handling the reported irregularity; 

n) Being the main counterpart of the external auditor and the first 

recipient of the relevant reports, and being responsible, inter alia, for 

proposing the relevant remuneration and ensuring that the proper 

conditions for the provision of services are provided within the 

Company; 

o) Assessing the external auditor on an annual basis and proposing to 

the competent body its dismissal or termination of the contract for 

services when there is a valid basis for said dismissal; 

p) Proposing the appointment of the Statutory Auditor to the General 

Meeting; 

q) Supervising the independence of the Statutory Auditor, in particular 

with regard to the provision of additional services; 

r) Approving the engaging of the external auditor or any entity which 

are its affiliates or part of the same network, for services other than 

audit services, by the Company or any entities with which it is linked 

by a relationship of control. Such engagements must be clarified in 

the Annual Report on Corporate Governance and must not exceed 

more than 30% of the total value of services rendered to the 

Company; 

s) Issuing a prior opinion on relevant business activities with qualifying 

shareholders, or entities with who they are in any relationship, 

according to article 20 of the Portuguese Securities Code;  

t) Confirming whether the corporate governance report disclosed 

includes the information listed in article 245-A of the Portuguese 

Securities Code; 

u) Carrying out any other duties required by law or by the Articles of 

Association. 
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The Fiscal Board must shall also: 

 

a) Supervise and issue its opinion on the Company’s annual report and 

accounts, including, in particular, the scope, the process of 

preparation and disclosure as well as the accuracy and integrality of 

the accounting documents, and other financial information for 

which the law determines the involvement of the Fiscal Board ; 

b) Whenever it deems appropriate, make a decision, in advance and 

in good time, and give a prior opinion, on any reports, 

documentation or information of a financial nature, that are 

assessed by the Board of Directors and are to be disclosed to the 

market, notably the preliminary anouncements of the quarterly 

accounts, or to be submitted by the Company to any competent 

supervisory authority. 

 

For the exercise of their functions, any member of the Fiscal Board may, 

jointly or separately: 

 

a) Obtain from the management the presentation of any books, 

records and documents belonging to the Company for examination 

and certification thereof, and verify the existence of any types of 

assets, notably cash, securities and merchandise; 

b) Obtain from the management or from any of the Directors 

information or clarifications about the course of the operations or 

activities of the Company or about any of its businesses; 

c) Obtain, under the terms of article 421(2) of the CSC, from third 

parties who have carried out operations on behalf of the Company, 

any information required for clarification of such operations; 

d) Attend board meetings, whenever it sees fit. 

 

In addition to general and particular duties emerging from their duty of 

supervision, the members of the Fiscal Board have the following: 

 

a) The duty to exercise conscientious and impartial supervision, without 

taking any advantage of the information to which they have access 

in the course of their duties; 

b) The duty to attend meetings of the Board of Directors to which its 

Chairman calls them, to attend meetings of the Executive 

Committee of the Board of Directors in which the annual accounts 

and the preliminary anouncements of the quarterly accounts are 

reviewed and to attend the General Meetings; 

c) The duty to keep confidential any facts and information made 

known to them as a result of their supervisory activity, 

notwithstanding the duty to report any criminal activities to the 

competent authorities and to report at the first General Meeting that 

takes place, all irregularities and inaccuracies found and 

explanations asked for and received concerning them; 

d) The duty to report to the Company reasonably in advance or, if 

unforeseeable, immediately, any circumstances that affect their 

independence and impartiality or that constitute a legal conflict of 

interest to carry out their duties; 



59 

e) The duty to report to the Company, within three days, any 

acquisition or sale of shares or bonds issued by the Company or any 

of its subsidiaries, made by themselves or by any person or entity as 

determined by law, in particular article 20 and article 248-B of the 

Portuguese Securities Code and article 447 of the CSC. 

 

The relationship between the Fiscal Board and the Board of Directors should 

be assured by the Chairman of the Fiscal Board and by the Chairman of the 

Board of Directors or by the Director that the Board of Directors designates 

for that purpose. 

 

The Fiscal Board obtains from the Board of Directors, namely through the 

AFC of the Board of Directors, all the necessary information to carry out its 

duties, namely relating to the operational and financial progress of the 

Company, changes to its business portfolio, the terms of any transactions 

that have occurred and the details of the resolutions taken. 

 

The Fiscal Board may, whenever deemed necessary, request from the heads 

of the different departments any information considered necessary for carry 

out its duties, generally giving prior notice to the Executive Committee. 

 

The Fiscal Board, whenever deemed necessary, shall request from the 

Chairman of the Board of Directors: 

 

a) The minutes of the meetings of the Executive Committee, as well as 

the quarterly reports on its activities that it has prepared; and 

b) The notices of meetings, the minutes of the Board of Directors and 

the corresponding support documents. 

 

Each year the Fiscal Board obtains from the internal auditor information on 

the internal audit plan and a periodical summary of the main conclusions of 

the internal audit, without prejudice to it also being a recipient of the 

internal audit report. 

 

The Fiscal Board keeps a record of all irregularities that are reported, taking 

necessary measures with the Board of Directors and/or the internal and/or 

external auditors, and prepares a report thereon. 

 

 

35. Meetings of the fiscal board and attendance of each 

member 
 

The Fiscal Board meets at least quarterly and may meet extraordinarily on 

the initiative of its Chairman or at the request of any of its members, who 

must propose the date and agenda for such purpose. 

 

Minutes shall be drawn up for each meeting, which are subject to formal 

approval at the following meeting and signed by all the members who 

attended the meeting. 
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The resolutions of the Fiscal Board are taken by a majority, the Chairman 

having a casting vote. Members who do not agree with the resolutions must 

state the reasons for their disagreement in the minutes. 

 

During the year of 2015, the Fiscal Board met 9 times in person and once via 

telematics means. Concerning the meetings in person, the presence of the 

members was as follows: 

 

 
Attendance at the meetings of 

the Audit Committee 

Paulo Cardoso Correia da Mota Pinto 9/9 P 

Eugénio Luís Lopes Franco Ferreira 9/9 P 

Nuno Tiago Bandeira de Sousa Pereira 9/9 P 

P – Present 

 

All the members of the Fiscal Board attended the meeting via telematics 

means under article 410(8) (applicable by virtue of article 423(1)) of the CSC 

and under article 6(6) of the Regulations of the Fiscal Board.  

 

 

37. Intervention in engaging additional services from the 

external auditor 
 

In order to ensure the independence of the External Auditor, the Fiscal 

Board, according to its Regulations, has the following powers and duties with 

regard to the external audit: 

 

 Approves the hiring of the external auditor, or any entities affiliated 

to the former, of other services other than audit services by the 

Company or any entity that keeps a control relationship with the 

Company. Any engagements shall be provided in the Annual 

Corporate Governance Report and shall not exceed 30% of the total 

value of services rendered to the Company; 

 It is the main counterpart of the external auditor 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; and 

 It evaluates the external auditor on an annual basis and proposes to 

the relevant corporate body its dismissal or termination of the 

contract of services where there is a valid basis for the said dismissal. 

 

In addition, the Fiscal Board, on 15 December 2014 approved a new version 

of the Regulation for the provision of services by the external auditors, which 

defines the rules applicable to services other than audit services ("Non Audit 

Services") or related to audit ("Audit Related Services") provided by the 

external auditor to NOS and its affiliated companies, included on the 
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appropriate scope of consolidation. This Regulation shall apply to services 

provided by the external auditor and related companies. 

 

Under the mentioned regulation, hiring services other than audit or audit-

related services should be seen as exceptions or complements, respectively, 

and in accordance with the rules laid down in that Regulation. 

 

The assessment of the eligibility of the service depends on the approval and 

authorization of the Fiscal Board, which considers the following principles: (i) 

an auditor cannot audit his own work; (ii) an auditor cannot perform any 

function or perform work that is the responsibility of management; and (iii) 

an auditor cannot directly or indirectly act on behalf of his client. 

 

The annual fees for Non Audit Services cannot exceed the amount 

corresponding to 30% of the total fees for auditing services provided 

annually to the Company and its subsidiaries, included in the consolidation 

perimeter using the full consolidation method. 

 

According to the Regulation for Services Rendered by External Auditors, 

approved on December 2014 by the Fiscal Board, the provision of Non Audit 

Services by the External Auditor, representing more than € 15,000, requires 

prior approval and authorization of the Fiscal Board. 

 

Despite of its occurance after the end of the financial year covered this 

report, it should be noted that on 11 January 2016 the Fiscal Board 

approved a new version of the Regulations on the Service Provisions by 

External Auditors which determined that the provision of the Non Audit 

Services by the External Auditors requires the prior approval and 

authorization of the Fiscal Board, regardless of its amount. 

 

 

38. Other functions 
 

Under the terms of the Company’s Articles of Association and their 

regulations, it is to be noted that the Fiscal Board: 

 

 Evaluates the functioning of the risk management system, the 

internal control system and the internal auditing system and 

supervises their efficiency, proposing any adjustments that may be 

deemed necessary, as well as receiving the corresponding reports; 

 Receives notifications of irregularities (whistleblowing) submitted by 

shareholders, Company employees or others, informing the 

Company’s entity responsible for handling the irregularity reported; 

 Issues a prior opinion on relevant business activities with qualifying 

shareholders, or entities with which they are in any relationship, 

according to article 20 of the Portuguese Securities Code; 

 Supervises and issues its opinion on the Company’s annual report 

and accounts, including, in particular, the scope, the process of 

preparation and disclosure as well as the accuracy and integrality of 

the accounting documents, and other financial information for 

which the law determines the involvement of the Fiscal Board; and 
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 Whenever it deems appropriate, akes a decision, in advance and in 

good time, and gives a prior opinion on any reports, documents or 

information of a financial nature that may be evaluated by the 

Board of Directors and is to be disclosed to the market, notably the 

preliminary anouncements of the quarterly accounts, or submitted 

by the Company to any competent supervisory authority. 

 

 

IV. Statutory Auditor 
 

39. Identification of the Statutory Auditor 
 

Pursuant to article 22(3) of the Company’s Articles of Association, the 

Statutory Auditor, full and alternate, is elected by the General Meeting 

acting on a proposal from the Fiscal Board. 

 

At the General Meeting, on 23 April 2014, following the resignation of its 

predecessors, the following were elected as full and alternate Statutory 

Auditors for the three-year period 2013/2015: 

 

Full: Ernst & Young Audit & Associados, SROC, S.A., (ROC No. 178), 

represented by Ricardo Filipe de Frias Pinheiro (ROC No. 739); and 

 

Alternate: Paulo Jorge Luís da Silva (ROC No. 1334).  

 

 

40. Number of years working for the company 
 

As mentioned in the above item, in the General Meeting held on 23 April 

2014, the new full and alternate Statutory Auditors were elected for the 

period 2013/2015. 

 

Thus, new full and alternate Statutory Auditors began their functions in the 

Company on 2014. 

 

 

41. Description of the services provided 
 

On 31 December 2015, Ernst & Young Audit & Associados, SROC, SA, also 

played the functions of External Auditor of the Company. 

 

 

V. EXTERNAL AUDITOR 
 

 

42. Identification of the external auditor and partner 
 

The External Auditors of NOS are independent entities with international 

reputation, being their actions closely monitored and supervised by the 

Company’s Fiscal Board. 
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NOS does not grant its External Auditors any damages protection. 

 

The External Auditor should, within the framework of its powers, verify the 

implementation of policies and systems concerning the remuneration of 

corporate bodies, the efficiency and the effectiveness of internal control 

mechanisms and report any disabilities to the Fiscal Board, in full compliance 

with the recommendation IV.1 of the CMVM Corporate Governance Code 

(2013). 

 

On 31 December 2015, NOS External Auditor was Ernst & Young Audit & 

Associados, SROC, S.A., (ROC No. 178), represented by Ricardo Filipe de 

Frias Pinheiro (ROC No. 739). 

 

 

43. Number of years working for the company 
 

Pursuant the favourable opinion of AFC and the proposal of the Fiscal 

Board, the appointment of Ernst & Young Audit & Associados, SROC, S.A.  as 

new external auditor of the Company was approved in the Board of 

Directors’ Meeting on 24 March 2014. 

 

Thus, the current External Auditor and the respective partner started their 

functions at the Company in 2014. 

 

 

44. Rotation of the external auditor and partner 
 

Pursuant to the Regulations of the AFC, the Commission advises the Fiscal 

Board, on behalf of Board of Directors, regarding the appointment, duties 

and remuneration of the External Auditor. 

 

As provided for in the Regulations of the Fiscal Board, this Committee 

evaluates the External Auditor on an annual basis and proposes to the 

competent body its dismissal or termination of the contract for services 

when there is a valid basis for said dismissal. 

 

Neither the Articles of Association nor the internal regulations set out the 

periodic rotation of the External Auditor. However, the practices followed by 

the Company are aligned with the recommendation IV.3 of the CMVM 

Corporate Governance Code. 

 

 

45. Body responsible for assessement of the external auditor 

and periodicity 
 

In light of the above, in compliance with Recommendation II.2.3. of the 

CMVM Corporate Governance Code (2013) and pursuant to article 3(1)(o) 

of the Regulations of the Fiscal Board, this Board annually evaluates the 

External Auditor, and proposes to the competent body its dismissal or the 

termination of the service agreement whenever there is a valid reason. 
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46. Identification of non-audit services 
 

As mentioned in item 37, in December 2014 and January 2016, the Fiscal 

Board,  respectively approved and updated the Regulation for the provision 

of services by external auditors that defines the regime applicable to non-

audit or audit related services provided by the external auditor to NOS and 

its subsidiaries included in its scope of consolidation. These regulations are 

applicable to the services provided by the External Auditor and related 

companies.  

 

Under the aforementioned regulations, the hiring of non-audit or audit-

related services must be considered as an exception or a complement, 

respectively, and in accordance with the rules set out in those Regulations. 

Assessment of the admissibility of the rendered services depends on an 

evaluation by the Fiscal Board, which will consider the following principles: (i) 

an auditor may not audit his own work; (ii) an auditor may not hold a 

position or carry out work that is a management responsibility; (iii) an auditor 

may not act directly or indirectly in representation of his client. 

 

No non-audit services were hired in 2015by NOS or its Group companies. 

 

 

47. Remuneration paid to the auditor and its network 
 

In 2015, NOS Group (the Company and companies controlled by or in a 

group relationship with the Company) paid, as fees to NOS Statutory Auditor 

and External Auditor, Ernst & Young, S.A. (E&Y), and to its network of 

companies, the following amounts: 

 

 

The risk management policy at NOS, supervised by the Fiscal Board in 

coordination with the AFC, monitors and controls the services requested 

from the External Auditor and their network of companies, in order for their 

independence not to be undermined. The fees paid by NOS Group to E&Y 

represent less than 1% of the total annual turnover of E&Y, in Portugal. In 

addition, every year a “Charter of independence” is prepared, in which E&Y 

guarantees the compliance with international guidelines on auditor 

independence. 

 

% % Valor %

Statutory audit and other auditing 

services
45.157 49% 149.893 96% 195.050 79%

Other reliability assurance services 47.000 51% 5.600 4% 52.600 21%

Auditing services 92.157 100% 155.493 100% 247.650 100%

Tax advisory services - 0% - 0% - 0%

Other services - 0% - 0% - 0%

NOS 92.157 100% 155.493 100% 247.650 100%

TotalNOS

Companies 

included in the 

group
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In addition, pursuant to the regulations approved by the Fiscal Board, the 

annual fees for non-audit or audit-related services in total may not exceed 

an amount corresponding to 30% of the total fees with auditing services. In 

2015, the auditing services represented 100% of total fees. Quarterly, the 

Fiscal Board receives and analyses the information concerning the fees and 

services provided by the External Auditor. 

 

The Fiscal Board, in the course of its duties, carries out each year a global 

assessment of the performance of the External Auditor and also of its 

independence. In addition, whenever necessary or appropriate on the basis 

of developments in the Company’s activity or configuration of the market in 

general, the Fiscal Board reflects on the suitability of the External Auditor to 

carry out its duties. The current External Auditor of the Company started its 

work at NOS in 2014, ensuring the compliance with the Recommendation 

IV.3 of the CMVM Corporate Governance Code (2013), with the Articles of 

Association of the Association of Chartered Accountants (Estatuto da 

Ordem dos Revisores Oficiais de Contas - EOROC), approved by Law no. 

140/2015, of 7 September and with the Supervisory and Audit Legal 

Framework (Regime Jurídico de Supervisão de Auditoria - RJSA), approved 

by Law no. 148/2015, of 7 September. 

 

 

C. Internal Organization 
 

 

I. Articles of Association 
 

 

48. Rules on changing the Articles of Association 
 

By law and under the Company’s Articles of Association (article 12(4)(d)), 

changes in the Articles of Association, including those concerning capital 

increases, always depends of shareholders resolutions. 

 

Such resolutions are taken by a majority of two thirds of the votes cast, 

corresponding to the majority provided for by law, not applying, therefore, 

any qualified meeting quorum or resolving quorum. 

 

Thus: 

 

- For the General Meeting to be able to vote, on first notice, on a change in 

the Articles of Association, shareholders must be present or represented 

holding at least shares corresponding to one third of the share capital. On 

second call, the meeting may vote whatever the number of shareholders 

present or represented and the capital they represent (article 383(2) and (3) 

of the CSC); 

 

- Resolutions concerning changes in the Articles of Association must be 

approved by a minimum of two thirds of the votes cast, whether the 

General Meeting meets on first or on second call, unless, in the latter case, 

shareholders holding at least half of the share capital are present or 
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represented, in which case these resolutions can be taken by a majority of 

the votes cast (article 386(3) and (4) of the CSC). 

 

 

II. Reporting of Irregularities 
 

 

49. Means and Policy 
 

NOS has a policy for reporting irregularities occurring within the Company, 

and has a Regulation on Procedures to be Adopted in respect of the 

Irregularities Report (“Whistleblowing”), approved on 12 February 2014. 

 

In connection with this Regulation, “irregularities” are considered to be all 

intentional or negligent acts or omissions occurring in the course of the 

Group’s activities, contrary to legal or regulatory provisions, which set out 

violations of ethic or legal nature, with material impact in the following 

domains: 

 

a) Accounting; 

b) Auditing; 

c) Intern control and corruption combatting; and 

d) Any kind of financial crimes. 

 

The members of the corporate bodies or other managers, directors, 

collaborators and other employees of the Group, regardless of their 

hierarchical rank or professional relationship, participate in the 

implementation of the irregularities communication policy through internal 

communications in accordance with the rules and procedures provided for 

in the Whistleblowing Regulation. 

 

The existence of this Regulation was announced on NOS’ intranet and on 

the Company’s website. 

 

Any communication covered by the Regulation shall be treated as 

confidential, unless the author expressly and unequivocally requests 

otherwise. Anonymous complaints will only be accepted and treated on an 

exceptional basis and, in any case, no reprisal or retaliation will be tolerated 

against those that make the mentioned communications. 

 

The reporting of any signs of irregularities must be made in writing, with the 

indication “confidential”, addressed to the Fiscal Board, by letter sent to the 

post box address Apartado 14026 EC, 5 de Outubro, 1064-001 Lisboa, or to 

the electronic mail address comunicar.irregularidades@nos.pt, choosing the 

author one of the above mentioned ways of communication. 

 

The Fiscal Board is responsible for receiving, recording and processing the 

communications of irregularities that occur in NOS or in the companies 

within the respective group and for undertaking other acts which are 

necessarily related with those powers. 

After being registered, the communications are subject to a preliminary 

analysis in order to ensure the degree of credibility of the communication, 
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the irregular nature of the reported behaviour, the viability of research and 

the identification of the people involved or who have knowledge of the 

relevant facts and, in this regarding, must be confronted or surveyed. The 

report of the preliminary analysis shall concludes by the continuation - or not 

- of the investigation. 

 

If the Fiscal Board considers that the communication is consistent and 

plausible, an investigation begins, conducted and supervised by the Fiscal 

Board, which will be made known to the CGC and the Ethics Committee. 

Once the investigation phase is concluded, the Fiscal Board shall prepare a 

report, duly substantiated on the facts found during the investigation, and 

will present its resolution, proposing to the Board of Directors or, as the 

respective delegation, to the Executive Committee, measures that are 

deemed appropriate in each case. 

 

The Internal Audit must assist the Fiscal Board. The Fiscal Board may also hire 

external auditors or other experts to assist in the investigation, when the 

specialty of matters requires specialized services. 

 

The Fiscal Board, within the limits of its powers, shall monitor the correct 

application of the procedure established by the aforementioned 

Regulation.     

 

 

III. Internal control and risk management 
 

50. Entities responsible for internal auditing and risk 

management 
 

The internal control and risk management system at NOS consists of various 

key parties with the following responsibilities and goals:  

 

 Executive Committee – The Executive Committee is responsible for 

the creation and functioning of the Company’s internal control and 

risk management system, in exercise of the powers of day-to-day 

management conferred by the Board of Directors. It is also 

responsible for setting risk objectives, in order to ensure that the risks 

actually incurred are consistent with those objectives.  

 Areas of business – Each functional department in NOS business units 

is, as part of its responsibility in corporate or functional processes, 

responsible for the implementation of internal controls and for the 

management of their specific risks. In addition, for the development 

of certain risk management programmes, specific risk management 

teams may be set up, such as risk committees or working teams. 

These normally include an executive coordinator, a committee of 

directors and a team of pivots (interlocutors) representing the 

business units.  

 Risk Management – The risk management areas work to raise 

awareness, measure and manage business risks that interfere with 

the fulfilment of goals and with value creation within the 

organisation. They contribute with tools, methodologies, support and 

know-how to the business areas. They also promote and monitor the 
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implementation of programmes, projects and actions aimed at 

bringing risk levels close to the acceptable limits laid down by the 

management.  

 Internal Auditing – Assesses risk exposure and verifies the 

effectiveness of risk management and of internal control of both 

business processes and information and telecommunications 

systems. Proposes measures to improve internal controls, aimed at 

more effective management of business and technology risks. 

Monitors the evolution of risk exposure associated with the main 

findings and non-conformities identified in the audits.  

 External Auditor – Verifies the effectiveness and functioning of 

internal control mechanisms and reports weaknesses identified to the 

Company’s supervisory body. Whilst performing their duties, carried 

out in the public interest, the external auditor is responsible for 

verifying the accounts of the Company and for the respective issue 

of the legal certification of accounts and of an audit report, among 

other duties.  

 

As a part of the Internal Control and Risk Management System, the 

Company has a corporate department specialising in risk – the Department 

of Internal Auditing and Risk Management – the mission of which is to 

contribute to effective management of NOS business risks. These Internal 

Auditing and Risk Management teams support the Company in the 

fulfilment of its objectives, adding value and improving the Company’s 

operations, through a systematic and disciplined approach in order to 

assess and help to improve the effectiveness of risk management, internal 

control and corporate governance processes. 

 

The area of Risk Management includes the teams from the Risk 

Management and Continuous Risk Monitoring Programmes. Within its scope 

is the maintenance of an integrated system that includes the following 

activities: the management of Enterprise Risk Management, the 

management of the Internal Control Manual, management of the 

Information Security Management programme and its certification to ISO 

27001 – Information security management system, the implementation 

management of the certification to ISO20000 – Service management 

system, management of the Business Continuity Management programme, 

as well as the continuous monitoring of risks, through key indicators and 

follow-up of actions.  

 

These teams perform risk analysis, propose risk management policies for the 

Company and coordinate cross-cutting programmes or projects to endow 

the organization of adapted procedures and the respective internal controls 

which will allow for the risk management. They also ensure the review, 

assessment and adaptation of the internal control manuals implemented in 

the main NOS businesses. There are also risk management functions in some 

of the areas of business, particularly when the existence of specific pivots 

(interlocutors) is important for certain special aspects of risk management, 

such as Business Continuity Management, Information Security Management 

and Management of the Internal Control Manual. 
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The area of Internal Auditing covers the Business Process Auditing and 

Systems Auditing teams. The following activities fall within its scope: 

assurance audits of processes and systems, compliance audits of the 

Internal Control Manual and the ISO 27001 certification, incident and 

complaint audits, as well as independent and objective advisory work. 

 

The activities of the Internal Auditing teams are defined under the Internal 

Audit Charter. The Internal Auditing activity is governed by the guidelines of 

the Institute of Internal Auditors (IIA), including the definition of internal audit, 

the Code of Ethics and the International Standards for the Professional 

Practice of Internal Auditing (IIA Standards). The annual Internal Audit plan is 

developed based on the Company’s annual Actions and Resources Plan 

and on a prioritisation of audit work, using a risk-based methodology that 

includes the results of Enterprise Risk Management and considers the 

roadmap for coverage of business procedures, telecommunications and 

information systems and legal obligations. The internal audit plan also 

considers the contributions of the Executive Committee, of other senior 

managers, of the Audit and Finance Committee and, separately, of the 

Fiscal Board which has a responsibility based on the law or on the Articles of 

Association to state its position on the working plan and the resources 

allocated to the Internal Auditing services.  

 

In accordance with good international practices, the Internal Auditing and 

Risk Management teams have the majority of their staff certified in audit 

norms and risk management methods, involving in total more 25 

certifications. These include the Certified Internal Auditor (CIA), the Certified 

in Control Self Assessment (CCSA), the Certified Information System Auditor 

(CISA), the ISO 27001 ISMS Lead Auditor, Certified Fraud Examiner (CFE), the 

Management of Risk Foundation and Practitioner (MoR), the Certified 

Continuity Manager (CCM), the Associated Business Continuity Professional 

(ABCP), ISO 22301 BCMS Lead Implementer, the Certified Information System 

Security Manager (CISM), the Certified Information System Security 

Professional (CISSP), the ISO 27001 ISMS Lead Implementer, the Certified in 

Risk and Information Systems Control (CRISC), the ITIL Foundation (ITIL), the 

Project Management Professional (PMP) and the Certified Project 

Management Associate (CPMA). 

 

 

51. Relationships with other bodies or committees 
 

The hierarchical and functional relationships are those specified below:  

 

 Internal Auditing reports hierarchically to NOS Executive Committee, 

namely to the CFO (Chief Financial Officer). 

 

 The Internal Auditing reports functionally to NOS Fiscal Board, as the 

supervisory body with responsibility based on the law or on the 

Articles of Association for assessing the performance of internal 

control and risk management systems, receiving the corresponding 

reports, and giving its opinion on the working plan and the resources 

allocated to the Audit Internal services.  
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 Internal Auditing also reports functionally to NOS AFC, as the 

specialised commission that advises the Board of Directors on certain 

matters, including those concerning the Auditing and Risk 

Management functions, thus reinforcing, complementarily, the 

supervision of these matters already carried out by the Fiscal Board.  

 

 At NOS, Risk Management has reporting lines similar to those 

described for Internal Auditing.  

 

The remaining responsibilities for the creation, operation and periodic 

assessment of the internal control and risk management system are defined 

in the Regulations of corresponding bodies or committees.  

 

 
 

 

52. Other competent areas in risk control 
 

In addition to the areas referred to in the preceding sections, the Company 

has other functional areas with competence in internal control and risk 

management that make a decisive contribution to maintaining and 

improving the control environment. Particularly notable in this context are 

the following business areas and processes:  

 

 The areas of Planning and Control, in coordination with the 

corresponding pivots in the areas of business, are responsible for 

drawing up and monitoring the implementation of annual action 

and resource plans, as well as budgets and forecasts, in the financial 

and operational components; 
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 The various areas of business and individual employees are required 

to comply with the procedures set out in the Internal Control Manual, 

ensuring that all acts or transactions engaged in are appropriate 

and properly documented; 

 

 The different areas of business have processes and indicators to 

monitor operations and KPIs (Key Performance Indicators); 

 

 There are areas dedicated to monitoring specific business risks and 

generating alerts, such as the Revenue Assurance, Fraud, Service 

Security, and Network and Services Supervision teams, in the 

communications business; 

 

 The technical areas, including Networks and IT/IS, have indicators 

and alerts for interruptions in service and security incidents, on an 

operational level; 

 

 The various areas of business have internal controls that ensure not 

only their commitment in the environment of risk management and 

internal control, but also the permanent monitoring of the pattern of 

effectiveness and adequacy of these controls. 

 

 

53. Main types of risk 
 

The Company is exposed to economic, financial and legal risks incidental to 

its business activities.  

 

In the context of ERM - Enterprise Risk Management -, NOS implements risk 

management cycles biannually, on average. In these cycles the major risks 

are reviewed and prioritised, updating them and subjecting them to an 

evaluation by the Executive Committee aimed at classifying them 

according to their likelihood and impact. For the most critical risks, an 

analysis of risk drivers and of risk triggers may additionally be made, 

supplemented by identification of existing controls and of new actions for 

the management of these risks. The Company has been implementing 

activities that help to mitigate risks to levels of acceptance sought and laid 

down by the Executive Committee. 

 

NOS classifies and groups types of risks using a BRM - Business Risk Model. This 

BRM incorporates a Risk Dictionary that can be used to systematically 

identify the risks that affect the Company (common language), define and 

group risks in categories and also facilitate the identification of the main risk 

drivers.  

 

The main types of risks, identified within the scope of NOS BRM, and the 

corresponding strategies that have been adopted for their management 

will now be described.  
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Economic risks 

 

 Economic Environment - The Company is still exposed to the adverse 

economic climate experienced in Portugal during the last years and 

consequently to a general reduction in consumption. In this context, 

there is a risk of the market share, in clients and/or revenue, may be 

affected by the high unemployment rate and the reduction in 

private and public consumption. NOS has carefully monitored this risk 

and adopted strategies that have been helping the increase of 

clients and counter the drop in revenue that is still visible in the 

Portuguese market. NOS has also been paying attention to the 

identification of other opportunities, in conjunction with the 

competition and technological innovation risk response strategies 

that are described below.  

 

 Competition – This risk is related to the potential reduction in the 

prices of products and services, reduction in market share, loss of 

customers, increasing difficulty in obtaining and retaining customers. 

The management of competition risk has involved a strategy of 

investing in constant improvement in quality and innovation for the 

products and services provided, as well as diversification of supply, 

combination of offers related with different businesses of NOS and 

the strengthening of the portfolio of broadcasting rights and the 

respective provision of contents as well as the constant monitoring of 

customer preferences and/or needs. In addition, the synergies and 

complementarities resulting from the process of operational 

integration of the companies that led to the current composition of 

NOS Group has been a structuring factor to mitigate the risk of 

competition in the communication business and they have been 

allowing the growth acceleration in several segments of clients, 

particularly the attainment of major clients in the business segment. 

These factors also allow the reinforcement of the competitive 

position of NOS Group before the eventual movements of 

consolidation or acquisiton in the industry of electronic 

communication by the competitors.  

 

 Technological Innovation – This risk is associated with the need for 

investment in increasingly competitive services (multimedia services, 

messaging services, multiplatform TV services, cloud services, 

infrastructure and information technology services, etc.), which are 

subject not only to accelerated changes in technology but also to 

the actions of the players which act outside of the tradiditional 

communications market, like the OTT (over-the-top players) 

Operators. NOS believes that having an optimised technical 

infrastructure is a critical success factor that helps to reduce 

potential failures in the leverage of technological developments. The 

Company has managed this risk with the aim of ensuring that the 

technologies and businesses in which it is investing are accompanied 

by a similar development in demand and consequently an 

increasing in the use of the new services by customers.  
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 Business Interruption and Catastrophic Losses (Business Continuity 

Management) - Since the businesses of NOS are based above all on 

the use of technology, potential failures in technical-operational 

resources (network infrastructures, information systems applications, 

servers, etc.) may cause a significant risk of business interruption, if 

they are not well managed. This may imply other risks for the 

Company, such as adverse impacts on reputation, on the brand, on 

revenue integrity, on customer satisfaction and on service quality, 

which may lead to the loss of customers. In the electronic 

communications sector, business interruption and other associated 

risks may be aggravated because the services are in real time 

(voice, data/internet and TV), and customers typically have low 

tolerance for interruptions. Under the BCM - Business Continuity 

Management programme, NOS has implemented Business 

Continuity management processes that cover buildings, network 

infrastructures and the most critical activities that support 

communications services, for which it develops resilience strategies, 

continuity plans and actions, and incident/crisis management 

procedures. The continuity processes may be periodically subject to 

impact and risk analysis, as well as audits, tests and simulations. NOS 

has also been developing the coordination with external official 

entities for catastrophic scenarios, critical infrastructure protection 

and communication in crisis, including the cooperation with the 

National Authority for Civil Protection. 

 

 Confidentiality, Integrity and Availability (Information Security 

Management) - Bearing in mind that NOS is the biggest corporate 

group in the area of communications and entertainment in the 

country, its businesses make intensive use of information and of 

information and communication technologies that are typically 

subject to security risks, such as availability, integrity, confidentiality 

and privacy.  Just like other operators, NOS is increasingly exposed to 

cybersecurity risks, related to external threats to the electronic 

communications networks and to the surrounding cyberspace. 

Under the ISM - Information Security Management programme, NOS 

has an Information Security Committee (GRC – Governance Risk and 

Compliance Committee) that is authorised by the Executive 

Committee to, among other responsibilities, monitor the risks 

associated with security, propose rules and organise awareness 

campaigns. The different business units, under the supervision of the 

Committee, develop a plan of internal actions with the aim of 

consolidating information security management processes and 

controls. For specific issues related to the confidentiality and privacy 

of personal data, the Company has a Chief Personal Data 

Protection Officer (CPDPO) who is responsible for compliance with 

laws and regulations applicable to data processing, acts in the 

name of the Company in interaction with the national regulatory 

authority for data protection (CNPD - National Commission for Data 

Protection) and promotes the adoption of data protection 

principles, in line with international standards and best practices. 

Employees and partners assume obligations of confidentiality, 

secrecy and protection of personal data and must not transmit to 
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any third parties the data to which they have access in the course of 

and as a result of their duties. The obligations are reinforced through 

the signature of terms of liability by its staff and partners, as well as 

through communication and sensibilization actions and holding of 

specialized training internal courses on security and privacy. In 

addition, the Company has some business segments and processes, 

namely related to customer management (support, billing and 

collection), and to services of data centres of NOS Sistemas (housing 

service), certified to ISO 27001 - Information Security Management 

Systems. 

 

 Service Fraud (Management of Telecommunications Fraud) - 

Customer or third party fraud is a common risk in the comunications 

sector. Perpetrators of fraud may take advantage of the potential 

vulnerabilities of the network process or of the communications 

service. In view of this situation, NOS has a team dedicated to 

Service Fraud and Security Management. In order to encourage 

secure use of communications services, it has developed various 

initiatives and implemented controls, including the provision of an 

internal platform with information on security risks and service fraud, 

as well as the continuous improvement of processes to monitor and 

mitigate these risks. Fraud controls are implemented to prevent 

anomalous situations of fraudulent use or situations of misuse (piracy) 

with a direct impact on revenue. NOS has also joined initiatives 

developed by the GSM Association (GSMA), including the GSMA 

Fraud Forum and the GSMA Security Group.  

 

 Revenue and Cost Assurance (Enterprise Business Assurance) - 

Electronic comunications businesses are subject to inherent 

operational risks associated with the assurance and monitoring of 

customer revenue and costs, from a viewpoint of revenue flows and 

platform integrity. Billing processes perform revenue controls, with 

regard to invoicing quality. NOS also has a Revenue Assurance area 

that applies processes to control revenue loss (underinvoicing) and 

cost control with the aim of presenting a consistent chain of revenue 

and costs, from the moment the customer enters our provisioning 

systems, involving the provision of the communications service, up to 

the time of invoicing and charging.  

 

Financial risks 

  

 Tax – The Company is exposed to changes in tax legislation and 

varied interpretations of the application of tax and tax related 

regulations in several ways. The Finance Department contributes to 

management of this risk, monitoring all tax regulations and seeking to 

guarantee maximum tax efficiency. This department may also be 

supported by tax consultants whenever the questions being 

analysed are more critical and, for this reason, require interpretation 

by an independent entity. 

 

 Credit and Collections – These risks are associated with a reduction in 

receipts from customers due to possible ineffective or deficient 
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operation of collection procedures and/or changes in the legislation 

that regulates the provision of essential services and have an impact 

on the recovery of customer debts. The current adverse economic 

climate also significantly contributes to the worsening of these risks. 

They are mitigated through the definition of a monthly plan of 

collection actions, their follow-up and validation and the review of 

results. Where necessary, the procedure and the timings of these 

actions are adjusted to ensure the receipt of customer debts. The 

aim is to ensure that the amounts owed are effectively collected 

within the periods negotiated without affecting the financial health 

of the Company. In addition, NOS has credit insurance and specific 

areas for Credit Control, Collections and Litigation Management 

and, regarding some business segments, also subscribes credit 

insurances.  

 

Legal risks 

 

 Legal and Regulatory – Regulatory aspects are important in the 

electronic comunications business, subject to specific rules, mainly 

defined by the sector regulator ANACOM (National Communications 

Authority). On a European level there are also new regulations that 

have a relevant effect on the market, notably those measures 

established under the Telecom Single Market package (examples: 

elimination of roaming charges, net neutrality protection, etc.) and 

of the Digital Single Market package (examples: review of the 

directives on audiovidual services, on e-commerce, on personal 

data privacy, on cybersecurity of networks and information, etc.). 

Similarly, NOS has to comply with regulatory frameworks defined on a 

European level that have a direct effect in Portugal. In addition to 

specific rules related to the comunications sector, NOS is also subject 

to horizontal legislation, including competition law. The Legal and 

Regulatory Department assists in the management of these risks, 

monitoring changes in applicable laws and regulations, given the 

threats and opportunities they represent for the competitive position 

of NOS in the business sectors in which it operates. 

 

 

54. Risk management 
 

The risk management and internal control processes at NOS, including the 

methodologies used to identify, assess and monitor risks, are described in this 

section.  

 

The risk management and internal control processes are supported by a 

consistent and systematic methodology, based on the international 

standard Enterprise Risk Management - Integrated Framework, issued by 

COSO (Committee of Sponsoring Organisations of the Treadway 

Commission). In addition, for the management of risks related to Information 

Security and Business Continuity, specific methodologies were also 

considered in line with the standards from the ISO 2700x series - Information 

Security Management and with ISO 22301 - Business Continuity 

Management, as well as legal and regulatory requirements on network 
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security and integrity (supervised by ANACOM) and on personal data 

privacy (supervised by CNPD). 

 

The methodologies adopted for the internal control system also took into 

consideration the references provided by organisations responsible for 

promoting the existence of control mechanisms in markets, including 

recommendations from the CMVM Corporate Governance Code  and from 

the IPCC (Portuguese Institute of Corporate Governance), as well as the 

CSC. In addition, for aspects of internal control related to ICT (Information 

and Communication Technologies), the COBIT (Control Objectives for 

Information and Related Technology) framework was also considered.  

 

The diagram below illustrates the main stages of NOS risk management 

cycle, which can be applied to entities or to the business processes of its 

main subsidiaries. 

 

 
Risk Management Cycle  

(ERM - Enterprise Risk Management) 

 

 

In line with this general methodology, the management and control of risks 

are achieved using the main approaches and methods presented below: 

 

 

 

 Enterprise Risk Management (ERM) 

 

Approach: This approach seeks to align the risk management cycle with 

tNOS strategic planning cycle. It enables NOS businesses to assign 

priorities and identify critical risks that may compromise its performance 

and its objectives, and to adopt actions to manage these risks, within 

predefined levels of acceptance. This is achieved through constant 

monitoring of risks and the implementation of certain corrective 

measures.  

 

Method: 1. Identify and assess business risks >> 2. Explore risks and Identify 

causes >> 3. Measure triggers >> 4. Manage risks >> 5. Monitor risks 
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Business Continuity Management (BCM) 

 

Approach: It seeks to mitigate the risk of interruptions of critical business 

activities that may arise as a consequence of disasters, technical-

operational failures or human failures. The scope of this process also 

includes the assessment and management of physical security risks at 

NOS’ critical sites.  

 

Method: 1. Understand the business >> 2. Define resilience strategies >> 3. 

Develop and implement continuity and crisis management plans >> 4. 

Test, maintain and audit the BCM plans and processes 

 

 

Information Security Management (ISM) 

 

Approach: It seeks to manage risks associated with the availability, 

integrity, confidentiality and privacy of information. Its goals are to 

develop and maintain the Information Security Policy, to verify the 

compliance of procedures with the policy, to develop training and 

awareness programmes, and to establish and monitor KPIs (Key 

Performance Indicators) for Information Security.  

 

Method: 1. Identify critical information >> 2. Detail critical information 

support platforms/resources >> 3. Assess the security risk level >> 4. Define 

and implement indicators >> 5. Manage and monitor risk mitigation 

measures 

 

 

Continuous Monitoring of Risks and Controls (CM - Continuous Monitoring) 

 

Approach: It can be used to continuously review business procedures, 

ensuring preventive, pro-active and dynamic maintenance of an 

acceptable level of risk and control. The Internal Control Manual 

systematises and references the controls, facilitating their disclosure and 

encouraging compliance by the different people involved in the 

organisation. 

 

Method: 1. Define processes, business cycles and data structure >> 2. 

Establish the design of controls >> 3. Implement, disclose and ensure the 

effective application of controls >> 4. Analyse and report status metrics 

for the implementation of controls >> 5. Follow up action plans and 

update controls. 

 

 

55. Main features of the internal control and risk management 

systems related to the disclosure of financial information 
 

NOS recognises that, as is the case with other listed companies with similar 

activities, it is potentially exposed to risks related to accounting processes 

and financial reporting. The Company is thus committed to maintaining an 
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effective internal control environment, especially in these processes. It 

intends to ensure the quality and improvement of the most important 

processes for preparation and disclosure of financial statements, in 

accordance with the accounting principles adopted and bearing in mind its 

goals of transparency, consistency, simplicity and materiality. In this context, 

the Company’s attitude to financial risk management has been 

conservative and prudent. 

  

Functional responsibilities for financial statements on the corporate level of 

NOS and in the Group’s subsidiary companies are distributed as follows:  

 

 Entity Level Controls are defined in corporate terms, including NOS, 

being applicable to all the group companies, and aim to establish 

internal control guidelines for NOS subsidiaries;  

 

 Process Level Controls and IS/IT Controls are defined in corporate 

terms, being applied to NOS subsidiaries, adapted to their specific 

characteristics, organisation and responsibility for processes.  

 

In view of this division, the controls related to collection of the information 

that will be the basis for preparation of the financial statements can be 

found, usually, at the departments of each of the subsidiary companies; the 

controls related to processing, recording and filing this information in 

accounting books can be found at a corporate level in the Administrative 

and Finance Department.  

 

The internal control and risk management system associated with financial 

statements includes the key controls specified below:  

 

 The process of disclosure of financial information is institutionalised, 

the criteria for preparation and disclosure have been duly approved, 

are fully established and periodically reviewed; 

 The use of accounting principles, explained in the Annexes of the 

financial statements notably on the section regarding accountancy 

Policies, is one of the key pillars of the control system; 

 The controls are aggregated by the business cycles that give rise to 

the financial statements, and by the corresponding classes and 

subclasses of transactions; 

 The relationship between the risks and headings in the financial 

statements is considered in order to assess the impact on them as a 

result of fluctuations in risk levels. 

 

 Indexing is maintained between the controls defined in the Internal 

Control Manual and the four commonly accepted financial 

assertions: 

 

i. Completeness: to ensure that all transactions are recorded, 

that all valid transactions are submitted for processing and 

that there are no duplicate records; 

ii. Accuracy: to ensure that transactions are recorded correctly 

including recording in the accounts in the period in which 

they occurred, with appropriate accrual accounting; 
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iii. Validity: which means that all transactions are valid, 

complying with two fundamental criteria: (i) they are properly 

approved in accordance with delegations of power and (ii) 

are related to the normal activities of the Company, in other 

words, they are legal; 

iv. Restricted Access: it seeks to ensure that there are 

appropriate restrictions on access to information in electronic 

format or any other means of protecting assets. 

 

In order to guarantee the know-how of all the those involved in the financial 

reporting process with regard to the Company’s operations, to applicable 

regulations and to the technical knowledge necessary to fulfil their 

responsibilities, the Administrative and Finance Department shall prepare, for 

the most significant situations, a set of documents on the implemented 

policies and preocedures and their relevance to the IFRS (International 

Financial Reporting Standards) and also addresses potential causes of risk 

that may materially affect accounting and financial reporting.  

 

These potential causes of risk include the following:  

 

 Accounting estimates – The most significant accounting estimates 

are described in the Annexes of the financial statements. The 

estimates were based on the best information available during the 

preparation of the financial statements, and on the best 

understanding and best experience of past and/or present events;  

 Balances and transactions with related parties – The most significant 

balances and transactions with related parties are disclosed in the 

Annexes of the financial statements.  

 

NOS adopts various measures to help manage risks and maintain a robust 

internal control environment, including initiatives of the following type:  

 

 Conformity tests – These include periodical control self-assessment of 

the internal control system and the consequent revision of the 

Internal Control Manual, ensuring that it is always up-to-date. They 

also include corrective actions concerning control procedures 

considered non-compliant, as a result of conformity assessment by 

Internal Auditing and by the External Auditor;  

 The improvement of control documentation – This includes the 

implementation and revision of control procedures associated with 

processes or areas not yet covered by the Internal Control Manual. It 

also includes the identification of initial risks (inherent risk), the 

identification of processes with higher levels of materiality, the 

improvement of control documentation, and analysis of the current 

risk status (residual risk).  

 

In addition to the financial risks referred to in the section on the main types 

of risks with an impact on the business, the Company is potentially exposed 

to other financial risks that may have an impact on the financial statements, 

such as credit risk (related to balances receivable), liquidity risk (related to 

sufficient assets to cover liabilities), market risk (related to exchange rate 

and interest rate variations) and capital risk (related to financial loans and 
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the remuneration of shareholders). In the Annexes of the financial 

statements, more specific information can be found on financial risk 

management policies, as well as on how risks associated with the financial 

statements are managed and controlled, notably on the section regarding 

accountancy Policies,. 

 

 

IV. Investor information 
 

 

56. Department responsible for investor information 
 

The Investor Relations Department aims at ensuring the proper relationships 

with shareholders, investors and analysts, under the principle of equal 

treatment, as well as with the financial markets in general and, in particular, 

with the regulated market where the shares representing the capital of NOS 

are admitted to trading - Euronext Lisbon - and with the regulator, the 

CMVM.  

 

Each year the Investor Relations Department publishes the management 

report and accounts, also publishing annual, half-yearly and quarterly 

information, in accordance with national corporate law and the laws of 

Portuguese capital market. The Company discloses privileged information 

on its activity or the securities it has issued immediately and publicly and 

shareholders and remaining stakeholders can access this information on the 

Company’s website (www.nos.pt/ir). All the information is made available 

on the Company’s website in Portuguese and English.  

 

The Investor Relations Department also provides up-to-date information on 

the activities of NOS to the financial community through regular press 

releases, presentations and announcements on the quarterly, half-yearly 

and annual results, as well as on any relevant facts that occur.  
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It also provides full explanations to the financial community in general – 

shareholders, investors (institutional and private) and analysts, also assisting 

and supporting shareholders in the exercise of their rights. The Investor 

Relations Department organises regular meetings between the executive 

management team and the financial community through the attendance 

in specialised conferences, roadshows both in Portugal and in the main 

international financial markets and frequently meets investors who are 

visiting Portugal. In 2015, the main Investor Relations events were: 
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The composition of the Investor Relations Department is the following:  

 

Maria João Carrapato – Head of the Investor Relations Department 

Tel.: +351 21 782 47 25 

 

 

Henrique Rosado 

Tel.: +351 21 791 66 63 

 

Clara Teixeira 

Tel.: +351 21 782 47 25 

 

The functions, composition and contacts of the Investor Relations 

Department can also be found on the Company’s website. 

 

 

57. Market relations representative 
 

Maria João Carrapato is the Investor Relations Representative for NOS. 

 

Any interested party may request information from the Investor Relations 

Department, through the following contacts:  

 

Rua Ator António Silva, nº 9  

1600 - 203 Lisboa (Portugal)  

Tel. +(351) 21 782 47 25  

Fax: +(351) 21 782 47 35  

E-mail: ir@nos.pt  

 

 

58. Enquiries 
 

The Company has a record of all enquiries and their processing, all of which 

have been properly dealt with in good time.  

 

It is to be noted that, as at 31 December 2015, there were no enquiries 

unanswered. 

 

 

V. Website 
 

 

59. Addresses 

 
Through its website 

(http://www.nos.pt/institucional/PT/Paginas/default.aspx), NOS offers access 

to information in Portuguese and English on its evolution and its current 

economic, financial and governance situation. 

 

 

mailto:ir@nos.pt
http://www.nos.pt/institucional/PT/Paginas/default.aspx
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60. 60 to 65. Location for the provision of: (i) information on 

the company; (ii) articles of association and regulations; (iii) 

information on members of company bodies and other 

structures; (iv) accounting documents and other financial 

documents; (v) notice of meeting and preparatory and 

subsequent information; and (vi) archive of resolutions 
 

In line with Recommendation VI.1 of the CMVM Corporate Governance 

Code, the Company offers on its website 

(http://www.nos.pt/institucional/PT/investidores/governo-de-

sociedade/Paginas/default.aspx) the following information and/or 

documentation, in Portuguese and English: 

 

- Company name, its public company status, location of its headquarters 

and other elements referred to in article 171 of the CSC; 

- Articles of Association and regulations governing the functioning of the 

internal bodies and committees (particularly the Executive Committee); 

- Identity of the members of the Company bodies; 

- Investor Relations Department, including, identity of the represetantive for 

the relationships with the market, duties and contacts; 

- Financial statements from the last five years, as well as the half-yearly 

calendar of corporate events, disclosed at the beginning of each half-

year, including, among other things, the General Meetings, and disclosure 

of annual, half-yearly and quarterly accounts. 

- Notices convening the General Meeting, proposals presented and extracts 

from minutes; 

- Archives with resolutions taken by the Company’s General Meeting, the 

share capital represented and the results of votes for at least the last three 

years. 

 

 

D. Remuneration 
 

I. Power of decision 
 

66. Identification 
 

Under article 399 of the CSC and article 14 of the Company’s Articles of 

Association, the General Meeting or a committee that it appoints is 

responsible for setting the remuneration of the members of the statutory 

boards and other corporate bodies, taking into account the duties 

performed and the financial situation of the Company.  

 

When there is a Remuneration Committee, it shall be made up of two or 

more members, shareholders or not and elected by the General Meeting 

(article 14(2) of the Company’s Articles of Association). 

 

  

http://www.nos.pt/institucional/PT/investidores/governo-de-sociedade/Paginas/default.aspx
http://www.nos.pt/institucional/PT/investidores/governo-de-sociedade/Paginas/default.aspx
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II. Remuneration committee 
 

67. Composition of the remuneration committee 
 

At an extraordinary General Meeting, on 1 October 2013, a Remuneration 

Committee was appointed for the three-year period 2013/2015.  

The Remuneration Committee is made up of two members with recognised 

experience, particularly in the field of business, who have the necessary 

knowledge to handle and decide on all the matters within the competence 

of the Remuneration Committee, including the remuneration policy. 

In order to determine the remuneration policy, the Remuneration 

Committee accompanies and evaluates, constantly and with the support of 

the Appointment and Evaluation Committee, the performance of the 

Directors, verifying to what extent the objectives proposed have been 

achieved, and it shall meet whenever necessary.  

 

The composition of the Remuneration Committee, on 31 December 2015, 

was the following: 

 

Chairman: Ângelo Gabriel Ribeirinho dos Santos Paupério 

Member: Mário Filipe Moreira Leite da Silva 

 

The Company provides members of the Remuneration Committee with 

permanent access, at the expense of the Company, to third party 

consultants specialised in various different fields, whenever needed by the 

committee. During 2015, the Remuneration Committee did not engage any 

services to support the performance of its duties. 

 

The Remuneration Committee met 3 times in 2015, having decided on 

matters of assessment, remuneration and definition of the goals of the 

Executive Committee. 

 

 

68. Knowledge and experience of members 
 

The members of the Remunaration Committee hold a vast and recognized 

management experience, namely in listed companies as presented in item 

19 of this report. 

 

 

III. Remuneration Structure 
 

 

69. Description of the remuneration policy 
 

A Remuneration Committee declaration on the remuneration policy for NOS 

management and supervisory board members was submitted to the 

Company’s shareholders at NOS General Meeting on 6 May 2015, in 

compliance with article 2 of Law no. 28/2009, of 19 June a general outline of 

which is given below. 
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Rewarding systems have a strategic role in the organisation’s ability to 

attract, to retain and to motivate the best professionals in the market.  

 

Best practices in remuneration systems for listed companies suggest the use 

of models that incorporate different components: a fixed component that 

works as “basis” remuneration and a variable one that may be annual 

bonus, profit sharing and/or the implementation of share plans.  

 

The components of NOS compensation scheme for Executive Directors are 

in line with practices in other comparable companies. 

 

The variable remuneration associated with the achievement of 

management goals is applied through the following components: Profit 

Sharing and Share Allocation Plan.  

 

The Profit sharing can be proposed to shareholders by the Board of 

Directors. After assessment of the total amount to be distributed, the amount 

to be received by each member will also depend on alignment with the 

results. 

 

The Share Plans, approved, over time, at the General Meeting aim to 

guarantee the alignment of individual interests with the corporate goals and 

interests of NOS shareholders, rewarding the achievement of objectives that 

imply sustained value creation.  

 

The non-executive members of the Board of Directors, as they are not 

responsible for carrying out the defined strategies in a daily basis, have a 

compensation system that does not include any variable remuneration 

components, only a fixed amount.  

 

Remuneration policy for members of the supervisory bodies 

 

The members of the Fiscal Board, like other Non-Executive Directors, only 

receive a fixed component. 

 

The Statutory Auditor is remunerated under the terms established in the 

contract, in accordance with the law. 

 

In view of the above, NOS considers that its remuneration model is properly 

structured, since: i) it defines a potential maximum total remuneration; ii) it 

rewards performance, through a remuneration which is adequate if the 

mechanisms of defense of the stakeholders’ interests are considered; iii) it 

discourages excessive risk-taking, since fifty per cent of the variable 

components –Profit Sharing and Share Allocation Plan – are deferred in time, 

during three years; iv) it actively guarantees the adoption of policies that 

are sustainable over time, namely through the previous definition of business 

goals and because the effective payment of the deferred variable 

components depends on the achievement of objective conditions, 

associated with the economic soundness of the Company; v) it enables 

talent to be obtained and retained; and vi) it is in line with the comparable 

benchmarking. 
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70. Remuneration structure and alignment of interests 
 

The aforementioned compensation system also has to ensure that the 

interests of the Board of Directors members (in particular, Executive Directors, 

who may benefit from a variable component of remuneration) are in line 

with the business objectives. The success of this strategy lies in ensuring that 

the alignment is conducted through clear objectives that are consistent with 

the strategy, strict metrics to assess individual performance, along with 

appropriate performance incentives that simultaneously encourage ethical 

principles, while discouraging excessive risk-taking.  

Therefore the creation of value needs not just excellent professionals, but 

also a framework of incentives that reflect both size and complexity of 

challenges.  

 

Each year the Remuneration Committee, in coordination with the AEC, 

defines the large variables to be assessed and their respective objective 

amounts.  

 

The variable component of the Executive Directors’ was calculated using 

the performance of NOS as measured by the previously defined business 

indicators. In 2015, Telecommunciations Market Share Revenues, EBITDA 

(“Earnings Before Interest, Taxes, Depreciation and Amortization”), Free Cash 

after interest and taxes and before dividends and acquisitions. 

 

On the other hand, the goal of the component associated with the Share 

Allocation Plan, apart from complying with the already mentioned 

objectives for the Profit Sharing, is also to ensure the alignment with the 

creation of shareholder value and the strengthening of loyalty mechanisms.  

 

NOS has in operation a Share Allocation Plan, approved at the General 

Meeting on 23 April 2014, applicable to collaborators that belongs to 

different organizational groups, including Executive Directors.  

 

It shall be highlighted, however, that, due to the deferral of the delivery of 

shares, there are still in operation plans of the companies prior to the merger: 

one called ”Senior Executive”, another called “Standard”, and the Optimus 

and Mainroad Plans. In other words, it is still possible to deliver these shares 

under these plans, as long as the conditions of delivery are verified, such as 

the Company’s positive performance.  

 

 

71. Variable component and performance 
 

The variable remuneration, using the components referred to above, seeks 

to consolidate a correct policy for setting objectives with systems that 

properly reward the ability to execute and to obtain results and to achieve 

ambitious performances, discouraging short-term policies and instead 

fostering the development of sustainable medium and long-term policies.  

 

The Share Allocation Plans approved at the General Meeting on 23 April 

2014 defines the terms of the deffered shares vesting (deferral of 3 years), in 
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compliance with the legal requirements in force regarding variable 

remuneration deferral.  

 

It should also be noted that despite the current Share Plans being deferred 

in time de facto (the Share Allocation Plans approved at the General 

Meeting on 23 April 2014 and the Senior Executive, Standard plans and the 

Optimus and Mainroad Plans), the Remuneration Committee limited, 

regarding the executive members, the transformation of rights awarded 

under the current Plans to the confirmation of Company’s positive results, 

which requires compliance with the following additional condition:  

 

The consolidated net situation in the year n+3, excluding any extraordinary 

movements occurred after the end of year n, and discounting an amount 

for each financial year correspondent to a pay-out of 40% on the net profit 

in the consolidated accounts of each year of the deferral period 

(irrespectivelyof the effective pay out), must be higher than the one 

calculated found at the end of financial year n. Extraordinary movements, in 

the period between year n and n+3, include capital increases, purchase or 

sale of own shares, extraordinary dividends, annual pay-out other than 40% 

of the consolidated profit of the respective business year or other 

movements that affect the net situation but do not arise from the 

Company’s operating profits. The net situation of year n+3, must be 

calculated based on the accounting rules used in financial year n, so that 

comparability is ensured.  

 

The distribution of shares, under the approved plans, being totally 

dependent on Group and individual performance, primarily aims to ensure 

the maximum creation of value in a medium and long-term perspective, 

thus encouraging sustainable policies in the long term.  

 

These plans are described in a more detailed way in item 86 of Chapter VI 

below. 

 

The objectives that are assessed generally correspond to profitability and 

growth variables that ensure the development of the Company and, 

consequently and also indirectly, national economy and its stakeholders as 

a whole. 

 

Maximum limits on variable remuneration  

 

The value of the variable components (including the Share Plans), when the 

allocation is decided by the Remuneration Committee, is limited to a 

maximum amount of 120% with regard to the fixed remuneration, in 

compliance with the best corporate governance practices in force on this 

subject. 

 

Guarantee of minimum variable remuneration 

 

There are no contracts with guaranteed minimums for the variable 

remuneration, regardless of the Company’s performance, nor are there any 

contracts to mitigate the inherent risk of the variable remuneration. 
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72. Deferral of variable remuneration 
 

Half of the variable compensation that was allocated was deferred for three 

years and its payment will dependent on a positive future performance. The 

definition of this condition for future access to the variable remuneration was 

already explained in the previous item 71. 

 

 

73.  Allocation of the variable component in shares 
 

The General Meeting approved on 23 April 2014 approved the Share 

Allocation Plan.  

In this context, it shall be noted that there are no hedging or risk transfer 

contracts concerning a predefined amount of the total annual 

remuneration of the Executive Directors. Consequently, the risk underlying 

the corresponding variability of the remuneration is not mitigated. 

 

 

74. Allocation of the variable component in options 
 

No remunerations in options are implemented for Directors, that is to say the 

Share Allocation Plan only allows the allocation of shares but not of options 

and the Senior Executive Share Plan (as described in item 86 below) options 

were never allocated. 

 

 

75. Annual bonuses and other non-cash benefits  

 
In 2015, no significant other non-cash benefits were given. 

 

 

76. Supplementary pension or retirement schemes 
 

There are neither supplementary pensions nor early retirement schemes for 

Directors. 
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IV. Disclosure of remunerations 
 

 

77. Remuneration of directors 
 

During the Fiscal Year of 2015, the remuneration of Directors was as follows: 

 

 

The amounts shown in the table above were calculated on an accruals 

basis. Additionaly and regarding the performance during the financial year 

of 2015, rights will be allocated under NOS 2016-2019 share plan, with a 

vesting period for the shares of three years, subject to the Company’s future 

positive performance under the terms referred in item 71. The estimated(1) 

number of shares to be given to each Director is detailed below: 

 

 
(1) The final number of shares to be paid out will be calculated based on the 

average close price of the 15 market sessions prior to 31 March or the 

deliberation by the Remuneration Committee. 

 

 

78. Amounts paid by other companies in the “Group” 
 

Executive Directors of NOS that also hold positions in other NOS Group 

companies do not receive any additional remuneration or other amounts in 

any ground whatsoever. 

NAME
FIXED 

REMUNERATION

COMPANY'S 

PROFIT SHARING
TOTAL

EXECUTIVE DIRECTORS

MIGUEL ALMEIDA 480,000 289,160 769,160

JOSE PEDRO PEREIRA DA COSTA 405,000 238,000 643,000

ANA PAULA MARQUES 280,000 169,680 449,680

ANDRE ALMEIDA 280,000 147,280 427,280

MANUEL RAMALHO EANES 280,000 169,680 449,680

NON-EXECUTIVE DIRECTORS

JORGE BRITO PEREIRA 120,000 - 120,000

ANGELO PAUPERIO 70,000 - 70,000

ANTONIO DOMINGUES 50,000 - 50,000

ANTONIO LOBO XAVIER 45,000 - 45,000

CATARINA TAVIRA 45,000 - 45,000

FERNANDO MARTORELL 50,000 - 50,000

ISABEL DOS SANTOS 45,000 - 45,000

JOAQUIM OLIVEIRA 45,000 - 45,000

LORENA FERNANDES 45,000 - 45,000

MARIA CLAUDIA AZEVEDO 45,000 - 45,000

MARIO LEITE DA SILVA 70,000 - 70,000

RODRIGO COSTA 10,000 - 10,000

2,365,000 1,013,800 3,378,800

NAME NR OF SHARES

EXECUTIVE DIRECTORS

MIGUEL ALMEIDA 48,979

JOSE PEDRO PEREIRA DA COSTA 40,749

ANA PAULA MARQUES 28,524

ANDRE ALMEIDA 28,524

MANUEL RAMALHO EANES 28,524

175,300



90 

 

 

79. Profit sharing or payment of bonuses 

 
The variable components to be paid based on the 2015 performance, 

including the Company’s profit sharing or the payment of other components 

of the variable remuneration, are described in item 77. 

80. Compensation to former executive directors 
 

In 2015, no compensations were paid to former Directors for the termination 

of their duties. 

 

 

81. Remuneration received by members of the supervisory body 
 

The remuneration of members of the Fiscal Board, during 2014, was as 

follows: 

 

Name 
Fixed 

Remuneration 

FISCAL BOARD   

PAULO MOTA PINTO 60 000 

EUGENIO FERREIRA 30 000 

NUNO TIAGO BANDEIRA DE SOUSA PEREIRA 30 000 

  120 000 

 

The members of the Fiscal Board do not receive any variable component, 

nor benefit from NOS share plans. 

 

 

82. Remuneration of the chairman of the general meeting 
 

The remuneration of members of the Board of General Meeting, during 2015, 

was as follows: 

 

Name 
Fixed 

Remuneration 

BOARD OF THE COMPANY’S GENERAL 

MEETING   

Pedro Maia 18 000 

Tiago Lemos 5 000 

  23 000 

 

 

V. AGREEMENTS WITH REMUNERATION IMPLICATIONS 
 

 

83. Limits on compensation for unfair dismissal 
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The Directors of NOS in the case of unfair dismissal are entitled to 

compensation for damages suffered in accordance with the applicable law 

and/or contract. 

 

 

84. Compensation in case of dismissal, unfair dismissal or 

termination due to change of control (directors and senior 

officers) 
 

In the case of early termination of Directors’ term of office, in general, there 

are no additional compensatory conditions to those legally established, 

except in the case of a management contract that stipulates specific 

conditions in this matter. 

 

 

VI. Share plans and stock options 
 

 

85. Plans and targets 

 
The objectives of the Share AllocationPlan in force in NOS group, submitted 

and approved at the General Meeting on 23 April 2014, mentioning all the 

details needed to be assessed (including the respective regulations) are:  

 

• To ensure the loyalty of collaborators in the different companies of the 

Group;  

• To stimulate their creative and productive capacity and foster business 

profits;  

• To create favourable recruitment conditions for senior officers and high 

strategic value workers;  

• To align the interests of the collaborators with the business objectives and 

the interests of NOS shareholders, rewarding their performance in relation to 

value creation for NOS shareholders, reflected in the value of its shares on 

the stock exchange.  

 

This Plan, which applies to collaborators that belongs to some 

organizacional groups (including Executive Directors), is one of the pillars 

that makes NOS a benchmark company in personal and professional 

development matters and stimulates the development and mobilisation of 

employees around a common project.  

 

NOS Share Allocation Plan regulations, which include all necessary elements 

for the correct evaluation of the plan, were approved at the General 

Meeting on 23 April 2014, and can be found at the Company’s website.  

 

Through the Share Allocation Plan a maximum number of shares will be 

allocated. The number is approved by the Board of Directors and it is 

exclusively dependent on the compliance with the objectives established 

for NOS and on individual performance assessments.  
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This compensation philosophy, through share programmes that help to align 

the collaborators, in particular Executive Directors, with the creation of 

shareholder value, is an important loyalty mechanism, apart from bolstering 

the performance culture of NOS Group, since their allocation depends on 

compliance with the corresponding objectives. 

 

To make NOS a benchmark in terms of international remuneration practices, 

adopting the best models of market-leader companies, is the main goal of 

these Plans, which have three main objectives: alignment with sustainable 

and winning strategies, collaborators’ motivation and sharing of the created 

value.  

 

Following the deferral of the delivery of shares, the plans prior to the merger 

are still in force: one called Senior Executive, another called “Standard” and 

the Optimus/ Mainroad plans.  

 

 

86. Characterisation of plans 
 

NOS Plan  

 

A Share Allocation Plan which was approved at the General Meeting on 23 

April 2014, for employees that belong to some organizacional groups and 

are selected by the Executive Committee (or by the Remuneration 

Committee on proposal from the Chairman of the Board of Directors if the 

beneficiary is a member of NOS Executive Committee).  

 

The share vesting period of this Plan is three years from the date they are 

allocated, in other words, shares are actually delivered and made available 

to the executive members, only three years after they are allocated, if the 

conditions the delivery is subject to are satisfied, notably the positive 

performance under the terms referred to in item 71. 

 

In addition to NOS Plan, in force at the moment, after its approval at the 

General Meeting on 23 April 2014, the delivery of shares may still take place 

under the following plans that transited from the companies that existed 

before the merge between Optimus and ZON Multimédia in 2013, and the 

Mainroad operation in 2014, considering the delivery may be subject to 

deferral: 

 

“Standard” Share Plan 

 

A share plan for employees, regardless of their jobs, who are selected by the 

Executive Committee (or by the Remuneration Committee on proposal from 

the Chairman of the Board of Directors if the beneficiary is a member of NOS 

Executive Committee).  

The vesting period for the shares in this plan is five years, the first vesting 

occurring twelve months after the period to which the allocation refers, at a 

rate of 20% a year.  

 

Senior Executive Share Plan  
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A share and/or options plan for employees classified as senior executives, 

who are selected by the Executive Committee (or by the Remuneration 

Committee on proposal from the Chairman of the Board of Directors if the 

beneficiary is a member of NOS Executive Committee). 

In this Plan, the share vesting period is three years from the date they are 

allocated, i.e., in other words they are actually delivered and made 

available only three years after they are allocated. 

 

The vesting of the shares allocated to NOS executive members under this 

Plan, apart from being deferred for three years, is also dependent on the 

future positive performance of the Company under the terms referred to in 

item 71. 

 

Optimus/Mainroad Plan 

 

The Optimus/Mainroad Plan is a benefits plan awarded on a discretionary 

basis, being deferred for a period of three years between the date of the 

award and the maturity date. Awards are made in March each year, in 

relation to the performance of the preceding year. The amounts awarded 

are calculated based on the application of the criteria described in the 

short-term variable component for the year in question. Historically, the 

amounts are awarded on March. The dates for exercising all the plans also 

are adjusted accordingly. Regarding members of the Executive Committee, 

the handover of the plan on the award date depends on the overall 

success of the Company during this period, estimated in accordance with 

the objectives defined by the Remuneration Committee for each three-year 

period. 

 

 

87. Share plans and stock options for employees and 

collaborators 
 

Conditions and Resolution on the number of shares to allocate to 

beneficiaries 

 

Under the Share Allocation Plan approved at the General Meeting on 23 

April 2014, Board of Directors approves the number of shares that can be 

allocated in each Plan provided for in their regulations on a case by case 

basis, having as criteria the annual performance assessment of NOS.  

 

The Executive Committee shall select the beneficiaries of each Plan and 

decide on a case by case basis on the allocationof shares to the eligible 

collaborators. The Remuneration Committee has this responsibility for 

Executive Committee members. 

 

The allocation of shares to the respective beneficiaries depends entirely on 

performance criteria, of both the Group and the individual.  

 

The number of shares to be allocated is established using the amounts that 

are set with reference to the percentages of the remuneration earned by 

the beneficiaries, taking into account the assessment of NOS annual 

objectives as well as the assessment of individual performance and the 
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specific number of shares to be given will be the result of the division of the 

value provided by the average closing price in the 15 trading sessions prior 

to the Executive Committee or Remuneration Committee’s resolution, 

except if the Executive Committee or Remuneration Committee, in the case 

of Executive Committee’s members, considers at its discretion other criteria 

that are deemed to be more appropriate. Shares can be delivered for no 

consideration or through a right to buy with a discount up to 90%. 

 

These shares, or the equivalent value in cash, are delivered after a deferral 

period of 3 years. The final amount depends on the overall success of the 

Company during this period. However, should dividends be distributed or if 

the nominal value of the shares or share capital is changed during the 

deferral period, the initial number of shares under the Plan will be altered to 

reflect the effects of these changes, so that the plan is aligned with the total 

return achieved. 

On 31 December 2015, the plans that allow the delivery of shares are the 

following: 

 

 

During the financial year ended on 31 December 2015, movements under 

the Plans are detailed as follows:  

 

 
 

(1) It mainly includes corrections introduced by virtue of the dividend paid, 

shares related to plans exceptionally settled in cash and shares related with 

termination of relationshiphs with collaborators, not benefitting from the 

vesting of the shares. 

 

SENIOR PLAN
STANDARD 

PLAN

OPTIMUS 

PLAN

MAINROAD 

PLAN NOS PLAN

BALANCE AS AT DECEMBER 31st 2014: 309.792 632.246 2.734.140 236.804 843.588

MOVEMENTS IN THE PERIOD

Awarded - - - - 650.158

Vested (106.373) (253.682) (1.431.169) (105.986) (3.969)

Cancelled/elapsed/corrected (39.510) (1.072) (131.377) 1.788 48.009

BALANCE AS AT DECEMBER 31st 2015: 163.909 377.492 1.171.594 132.606 1.537.786

Number of 

shares

SENIOR PLAN

Plan 163.909

STANDARD PLAN

2009 Plan 14

2010 Plan 1.209

2011 Plan 65.566

2012 Plan 124.071

2013 Plan 186.632

OPTIMUS PLAN

2013 Plan 1.171.594

 MAINROAD PLAN

2013 Plan 88.173

2014 Plan 44.433

NOS PLAN

2014 Plan 878.364

2015 Plan 659.422
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Share plan costs are recognised in the accounts over the period between 

the allocation and the vesting date of those shares. Total responsibility for 

the Plans is calculated taking into consideration the share price at the 

allocation date and for the Optimus Plans and the Mainroad Plans, the 

allocation date corresponds to the date of the merger (time of the 

conversion of the Sonaecom share plans into NOS  shares). As at 31 

December 2015, liabilities for these plans are 10,111 thousand euros and are 

recorded under Reserves.  

 

 

88. Control of employees’  participation in the capital 
 

Limits to the transfer of shares 

 

The rights to the shares allocated can only be disposed of after the 

respective vesting period, the length of which varies according to the share 

plan, being three years for NOS Plan, Senior Executive Plan and for the share 

plans of Optimus Companies, and five years for the Standard plan (with 

annual vesting of 20%), according to the conditions described above. In the 

case of executive members who are beneficiaries of Share Plans, the 

transfer of the shares also depends on an extra condition related to the 

existence of future positive Company profits, also described on item 71. 

 

 

E. Transactions with related parties 
 

 

I. Mechanisms and control procedures 
 

 

89. Control mechanisms for related party transactions 
 

NOS has established control mechanisms and procedures for the 

Company’s transactions with qualifying shareholders, or with entities with 

which they are in any relationship, pursuant to article 20 of the Portuguese 

Securities Code. 

 

Pursuant to article 3.1(o) of the delegation of management powers by the 

Board of Directors to Executive Committee, the delegation did not cover the 

entering into of any transactions, between the Company and shareholders 

with qualifying holdings representing 2% or more of the voting rights 

(Qualifying Shareholders) and/or entities related to them in any way 

pursuant to article 20 of the Portuguese Securities Code (Related Parties), in 

excess of the individual amount of € 75,000 or the aggregate annual 

amount per supplier of € 150,000 (without prejudice to the transactions 

having been approved in general terms or in terms of framework by the 

Board of Directors). 

 

In turn, article 2.9(g), also of the delegation of management powers by the 

Board of Directors to the Executive Committee, determines that the 

Chairman of the Executive Committee is responsible in particular for ensuring 

that the Board of Directors is informed, quarterly, of the transactions that, in 
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connection with the delegation of powers of the Executive Committee, 

have been entered into by the Company and shareholders with qualifying 

holdings representing 2% or more of the voting rights (Qualifying 

Shareholders) and/or entities related to than in any way pursuant to article 

20 of the Portuguese Securities Code (Related Parties), when in excess of the 

individual amount of € 10,000. 

 

The AFC, as a specialised committee of the Board of Directors, scrutinises 

these matters. Article 4(h) of its regulations determes that, its powers include, 

in particular, the power to analyse transactions between the Company and 

shareholders with qualifying holdings representing 2% or more of the voting 

rights (Qualifying Shareholders) and/or entities related to them in any way 

pursuant to article 20 of the Portuguese Securities Code (Related Parties). 

 

In addition, pursuant to recommendation V.2 of the CMVM Corporate 

Governance Code (2013), under the terms of article 3.1(s) of the Regulations 

of the Fiscal Board, this body is responsible, in particular, for issuing a prior 

opinion on relevant business activities with qualifying shareholders, or entities 

with which they are in any relationship, according to articl 20 of the 

Portuguese Securities Code; 

 

It is to be noted that, in 2014, the Company approved, through its 

supervisory body – the Fiscal Board – Regulations for Transactions with 

Qualified Sahreholders and related parties (we refer to entities with which 

they are in any of the relationships described in article 20 of the Portuguese 

Securities Code), which laid down, in particular, procedures and criteria that 

are required to define the relevant level of significance of business with 

holders of qualifying holdings – or with related parties –, and thus business of 

significant importance is dependent upon the prior opinion of that 

supervisory body. 

 

NOS did not carry out any deals and transactions that are economically 

material to any of the parties involved with members of the management or 

supervisory bodies or controlled or group companies, except for those 

business deals or transactions conducted under normal market conditions 

for similar transactions and are part of the Company’s current business. 

 

 

90. and 91. Transactions subject to control and intervention of 

the supervisory body for prior assessment of these 

transactions  
 

The above-mentioned Regulations on Transactions with shareholders and/or 

Related Parties lays down internal procedures for control of transactions with 

holders of qualified holdings, considered suited to the transparency of the 

decision-making process, defining the terms of intervention of the Fiscal 

Board in this process. 

 

Thus, without prejudice to additional obligations, pursuant to these 

Regulations, by the end of the month following the end of each quarter, the 

Executive Committee shall inform the Fiscal Board of all the transactions 
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made in the previous quarter with each qualifying shareholder and/or 

related party. 

 

Transactions with qualifying shareholders and/or related parties require a 

prior opinion from the Fiscal Board in the following cases: (i) transactions 

which value per transaction exceeds a particular level set forth in the 

Regulations and described in the table below; (ii) transactions with a 

significant impact on the activities of NOS and/or its subsidiaries due to their 

nature or strategic importance, regardless of their value; (iii) transactions 

made, exceptionally, outside normal market conditions, regardless of their 

value. 

 

Types and values of the transactions to be considered for the purposes of 

item (i) above: 

 

TYPE VALUE 

Transactions – Sales, services, purchases and 

services obtained, except in case of 

renovation of pending contracts 

More than EUR 1,000,000 

Loans and other funding received and 

granted, except day-to-day management/ 

operations up to 180 days 

More than EUR 10,000,000 

Financial investments More than EUR 10,000,000 

 

The prior opinion of the Fiscal Board required for the transactions referred to 

in items (i) and (ii) above will not be necessary in the case of: (i) interest 

and/or exchange rate hedging transactions through trading rooms or 

auctions and (ii) financial investments through trading rooms or auctions. 

 

Without prejudice to other transactions subject to the approval of the Board 

of Directors by law and under the Company’s Articles of Association, this 

body is responsible for authorising transactions with qualifying shareholders 

and/or related parties when the opinion of the Fiscal Board referred to in the 

preceding paragraph is not favourable. 

 

For the Fiscal Board to appraise the transaction in question and issue an 

opinion, the Executive Committee must provide that body with all necessary 

information and a reasoned justification. 

 

The assessment to authorise and issue a prior opinion applicable to 

transactions with qualifying shareholders and/or related parties should take 

into account, among other relevant aspects, the principle of equal 

treatment of shareholders and other stakeholders, the interest of the 

Company and the impact, materiality, nature and justification for each 

transaction.  
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II. Elements relating to the businesses 
 

 

92. Location for the provision of information on related party 

transactions 
 

The accounting documents where information is available on business with 

related parties are available at the Company headquarters and on its 

website. 

(http://www.nos.pt/institucional/PT/investidores/informacao-

financeira/Paginas/default.aspx) 

 

 

PART II – Evaluation of Corporate Governance 
 

 

1. Identification of the Corporate Governance Code adopted 

 

Pursuant to article 2.1 of CMVM Regulation No. 4/2013, on corporate 

governance, NOS adopts the Recommendations set out in the CMVM 

Corporate Governance Code, in the version published in July 2013 

(available at:  

http://www.cmvm.pt/CMVM/Recomendacao/Recomendacoes/Documen

ts/Código%20de%20Governo%20das%20Sociedades%202013.pdf). 

 

 

2. Analysis of compliance with the adopted Corporate Governance Code  

 

This report aims to fulfil the obligation for annual publication of a detailed 

report on corporate governance structure and practices, pursuant to article 

245A of the Portuguese Securities Code, applicable to the issuers of shares 

admitted to tradingon a regulated market situated or operating in Portugal. 

 

In addition, this report describes the corporate governance structure and 

practices adopted by the Company in compliance with the CMVM 

Recommendations on corporate governance, in the version published on 

July 2013, as well as with best international corporate governance practices, 

having been drawn up in accordance with the provisions of article 7 of the 

Portuguese Securities Code and article 1 of CMVM Regulation No. 4/2013. 

 

The following table presents: i) a summary of CMVM Recommendations on 

Corporate Governance, in the version published in 2013; ii) the 

corresponding level of observance by NOS, as at 31 December 2015; and, 

also iii) the Chapters of this Corporate Governance Report that describe the 

measures taken by the Company to comply with the aforementioned 

CMVM Recommendations. 

  

http://www.cmvm.pt/CMVM/Recomendacao/Recomendacoes/Documents/Código%20de%20Governo%20das%20Sociedades%202013.pdf
http://www.cmvm.pt/CMVM/Recomendacao/Recomendacoes/Documents/Código%20de%20Governo%20das%20Sociedades%202013.pdf
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Portuguese Securities Commission 

Recommendation 

Details on the Adoption 

of the Recommendation 
Notes Report 

I - General Meeting    

    

I. Voting and Control of the Company    

I.1. Companies shall encourage shareholders to 

attend and vote at general meetings and shall 

not set an excessively large number of shares 

required for the entitlement of one vote, and 

implement the means necessary to exercise the 

right to vote by mail and electronically. 

Adopted  Number 12 

I.2. Companies 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. 

Adopted  Number 14 

I.3. Companies shall not establish mechanisms 

intended to cause mismatching between the 

right to receive dividends or the subscription of 

new securities and the voting right of each 

common share, unless duly justified in terms of 

long-term interests of shareholders. 

Adopted  Number 12 

I.4. 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 in concert with 

other shareholders, shall also foresee for a 

resolution by the general assembly (five year 

intervals), on whether that provision of the 

articles of association 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. 

NA 

 

NA 

I.5. Measures that require 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 the 

free transfer of shares and free assessment by 

shareholders of the performance of Board 

members, shall not be adopted. 

Adopted 

 

Numbers 2, 4 

  



100 

II. Supervision, Management and Oversight    

    

II.1. Supervision and Management    

II.1.1. Within the limits established by law, and except 

for the small size of the company, the board of 

directors shall delegate the daily management of 

the company and said delegated powers shall be 

identified in the Annual Report on Corporate 

Governance. 

Adopted  Numbers 21, 28 

II.1.2. The Board of Directors shall ensure that the 

company acts in accordance with its objectives and 

shall not delegate its responsibilities as regards the 

following: i) define the strategy and general policies 

of the company; ii) define business structure of the 

group; iii) resolutions considered strategic due to the 

amount, risk and particular characteristics involved. 

Adopted  Numbers 21, 22 

II.1.3. The General and Audit Committee in addition 

to its supervisory duties supervision, shall take full 

responsibility at corporate governance level, 

whereby through the provision of the articles of 

association or by equivalent means, shall enshrine 

the requirement for this body to decide on the 

strategy and major policies of the company, the 

definition of the corporate structure of the group and 

the decisions that shall be considered strategic due 

to the amount or risk involved. This body shall also 

assess compliance with the strategic plan and the 

implementation of key policies of the company. 

NA  NA 

II.1.4. Except for small-sized companies, the Board of 

Directors and the General and Audit Committee, 

depending on the model adopted, shall create the 

necessary committees in order to: 

Adopted  Number 24 

a) Ensure a competent and independent assessment 

of the performance of the executive directors and its 

own overall performance, as well as of other 

committees; 

Adopted  
Numbers 24, 

27, 29 

b) Reflect on the system structure and governance 

practices adopted, verify its efficiency and propose 

to the competent bodies, measures to be 

implemented with a view to their improvement. 

Adopted 

 

Numbers 27, 29 

II.1.5. The Board of Directors or the General and Audit 

Committeed, depending on the applicable model, 

should set goals in terms of risk-taking and create 

systems for their control to ensure that the risks 

effectively incurred are consistent with those goals. 

Adopted  Numbers 50, 55 
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II.1.6. The Board of Directors shall include a number of 

non-executive members ensuring effective 

monitoring, supervision and assessment of the activity 

of the remaining members of the board. 

Adopted  Number 18 

II.1.7. Non-executive members shall include an 

appropriate number of independent members, 

taking into account the adopted governance 

model, the size of the company, its shareholder 

structure and the relevant free float. The 

independence of the members of the General and 

Supervisory Board and members of the Audit 

Committee shall be assessed as per the law in force. 

The other members of the Board of Directors are 

considered independent if the member is not 

associated with any specific group of interests in the 

company nor is under any circumstance likely to 

affect an exempt analysis or decision, particularly 

due to: 

Adopted  Number 18 

a. Having been an employee at the company or at 

a company holding a controlling or group 

relationship within the last three years; 
   

b. Having, in the past three years, provided services 

or established commercial relationship with the 

company or company with which it is in a control or 

group relationship, either directly or as a partner, 

board member, manager or director of a legal 

person; 

   

c. Being paid by the company or by a company with 

which it is in a control or group relationship besides 

the remuneration arising from the exercise of the 

functions of a board member; 

   

d. Living with a partner or a spouse, relative or any 

first degree next of kin and up to and including the 

third degree of collateral affinity of board members 

or natural persons that are direct and indirectly 

holders of qualifying holdings; 

   

e. Being a qualifying shareholder or representative of 

a qualifying shareholder. 

   

II.1.8. When board members that carry out executive 

duties are requested by other board members, said 

shall provide the information requested, in a timely 

and appropriate manner to the request. 

Adopted  Number 18 
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II.1.9. The Chairman of the Executive Board or of the 

Executive Committee shall submit, as applicable, to 

the Chairman of the Board of Directors, the 

Chairman of the Supervisory Board, the Chairman of 

the Audit Committee, the Chairman of the General 

and Supervisory Board and the Chairman of the 

Financial Matters Board, the convening notices and 

minutes of the relevant meetings. 

Adopted  Numbers 18, 28 

II.1.10. If the chair of the board of directors carries out 

executive duties, said body shall appoint, from 

among its members, an independent member to 

ensure the coordination of the work of other non-

executive members and the conditions so that these 

members can make independent and informed 

decisions or to ensure the existence of an equivalent 

mechanism for such coordination. 

NA  NA 

    

II.2. Supervision    

II.2.1. Depending on the applicable model, the Chair 

of the Supervisory Board, the Audit Committee or the 

Financial Matters Committee shall be independent in 

accordance with the applicable legal standard, and 

have the necessary skills to carry out their relevant 

duties. 

Adopted  
Numbers 18,31, 

32 

II.2.2. The supervisory body shall be the main 

representative of the external auditor 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. 

Adopted  Number 34 

II.2.3. The Audit Committee shall evaluate the 

external auditor on an annual basis and propose to 

the competent body its dismissal or termination of 

the contract as to the provision of their services when 

there is a valid basis for said dismissal. 

Adopted  Number 34, 45 

II.2.4. The Audit Committee shall evaluate the 

functioning of the internal control systems and risk 

management and propose adjustments as may be 

deemed necessary. 

Adopted  Number 34 

II.2.5. The Audit Committee, the General and 

Supervisory Board and the Audit Committee decide 

on the work plans and resources concerning the 

internal audit services and services that ensure 

compliance with the rules applicable to the 

company (compliance services), and should be 

recipients of reports made by these services at least 

when it concerns matters related to accountability, 

identification or resolution of conflicts of interest and 

detection of potential improprieties. 

Adopted  Number 34 
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II.3. Remuneration Setting    

II.3.1. All members of the Remuneration Committee 

or equivalent should be independent from the 

executive board members and include at least one 

member with knowledge and experience in matters 

of remuneration policy. 

Adopted  Number 67 

II.3.2. Any natural or legal person that provides or has 

provided services in the past three years, to any 

structure under the board of directors, the board of 

directors of the company itself or who has a current 

relationship with the company or consultant of the 

company, shall not be hired to assist the 

Remuneration Committee in the performance of 

their duties. This recommendation also applies to any 

natural or legal person that is related by employment 

contract or provision of services with the above. 

Adopted  Number 67 

II.3.3. A statement on the remuneration policy of the 

management and supervisory bodies referred to in 

article 2 of Law No. 28/2009 of 19 June, shall also 

contain the following: 

Adopted  Number 69 

a) Identification and details of the criteria for 

determining the remuneration paid to the members 

of the governing bodies; 

   

b) Information regarding the maximum potential, in 

individual terms, and the maximum potential, in 

aggregate form, to be paid to members of 

corporate bodies, and identify the circumstances 

whereby these maximum amounts may be payable; 

   

c) Information regarding the enforceability or 

unenforceability of payments for the dismissal or 

termination of appointment of board members. 

   

II.3.4. Approval of plans for the allotment of shares 

and/or options to acquire shares or based on share 

price variation to board members shall be submitted 

to the general meeting. The proposal shall contain all 

the necessary information in order to correctly 

evaluate said plan. 

Adopted  Number 69 

II.3.5. Approval of any retirement benefit scheme 

established for members of corporate members shall 

be submitted to the general meeting. The proposal 

shall contain all the necessary information in order to 

correctly evaluate said system. 

NA   
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III. Remuneration    

III.1. The remuneration of the executive members of 

the board shall be based on actual performance 

and shall discourage taking on excessive risk-taking. 

Adopted  
Number 69 et 

seq. 

III.2. The remuneration of non-executive board 

members and the remuneration of the members of 

the Audit Committee shall not include any 

component which value depends on the 

performance of the company or of its value. 

Adopted  
Number 69 et 

seq. 

III.3. The variable component of remuneration shall 

be reasonable overall in relation to the fixed 

component of the remuneration and maximum limits 

should be set for all components. 

Adopted  
Number 69 et 

seq. 

III.4. A significant part of the variable remuneration 

should be deferred for a period not less than three 

years, and the right of way payment shall depend on 

the continued positive performance of the company 

during that period. 

Adopted  
Number 69 et 

seq. 

III.5. Members of the Board of Directors shall not enter 

into contracts with the company or with third parties 

which intend to mitigate the risk inherent to 

remuneration variability set by the company. 

Adopted  
Number 69 et 

seq. 

III.6. Executive board members shall maintain the 

company’s shares that were allotted by virtue of 

variable remuneration schemes, up to twice the 

value of the total annual remuneration, except for 

those that need to be sold for paying taxes on the 

gains of said shares, until the end of their mandate. 

Adopted  
Number 69 et 

seq. 

III.7. When the variable remuneration includes the 

allocation of options, the beginning of the exercise 

period shall be deferred for a period not less than 

three years. 

Adopted  
Number 69 et 

seq. 

III.8. When the removal of board member is not due 

to serious breach of their duties nor to their unfitness 

for the normal exercise of their functions but is yet 

due on inadequate performance, the company shall 

be endowed with the adequate and necessary legal 

instruments so that any damages or compensation, 

beyond that which is legally due, is unenforceable. 

Adopted  Number 84 

    

IV. Auditing    

IV.1. The external auditor shall, within the scope of its 

duties, verify the implementation of remuneration 

policies and systems of the corporate bodies as well 

as the efficiency and effectiveness of the internal 

control mechanisms and report any shortcomings to 

the supervisory body of the company. 

Adopted  Number 42 
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IV.2. The company or any entity with which it 

maintains a control relationship shall not engage the 

external auditor or any entity with which it finds itself 

in a group relationship or that incorporates the same 

network, for services other than audit services. If 

there are reasons for hiring such services - which must 

be approved by the Audit Committee and 

explained in its Annual Report on Corporate 

Governance - said should not exceed more than 

30% of the total value of services rendered to the 

company. 

Adopted  Numbers 37, 47 

IV.3. Companies shall support auditor rotation after 

two or three terms whether four or three years, 

respectively. Its continuance beyond this period must 

be based on a specific opinion of the Audit 

Committee that explicitly considers the conditions of 

auditor’s independence and the benefits and costs 

of its replacement. 

Adopted  Number 47 

   

V. Conflicts of interest and related party transactions   

V.1. The company’s business with holders of qualifying 

holdings or entities with which they are in any type of 

relationship pursuant to article 20 of the Portuguese 

Securities Code, shall be conducted during normal 

market conditions. 

Adopted  
Numbers 10, 

89, 90, 91 

V.2. The supervisory or oversight board shall lay down 

procedures and criteria that are required to define the 

relevant level of significance of business with holders of 

qualifying holdings - or entities with which they are in 

any of the relationships described in article 20(1) of the 

Portuguese Securities Code – thus significant relevant 

business is dependent upon prior opinion of that body. 

Adopted  
Numbers 89, 

90, 91 

    

VI. Information    

VI.1. Companies shall provide, via their websites in both 

the Portuguese and English languages, access to 

information on their progress as regards the economic, 

financial and governance state of play. 
Adopted  

Number 27, 59, 

60 to 65 

VI.2. Companies shall ensure the existence of an 

investor support and market liaison office, which 

responds to requests from investors in a timely fashion 

and a record of the submitted requests and their 

processing, shall be kept. 

Adopted  
Number 50, 56, 

57, 58 
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Global assessment of the level of adoption of Recommendations from the 

Corporate Governance Code. 

 

NOS adopts all the applicable recommendations set out in the Corporate 

Governance Code, with the exception of Recommendations 1.4; 11.1.3; 

11.1.10; II.3.5 of the aforementioned code, which it deems not to be 

applicable. 
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