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CGD REPORTS 2. NoteS, reportS aNd opINIoNS

14. In the period following the year end closing of the accounts and pursuant to the functions 
provided for in the Commercial Companies Code, the audit committee analysed the separate 
and consolidated annual report submitted by the board of directors, which it has articulated, in 
technical terms with the statutory auditor.

 
15. The audit committee examined the contents of the statutory audit certificate issued on the 
separate and consolidated accounts by the statutory auditor and the audit report on the separate 
and consolidated accounts issued by the external auditor under the terms of article 245 of the 
Securities Market Code.

16. OPINION
Taking all of the above into consideration, it is the audit committee’s opinion that the general meeting 
should:

a)	 approve the board of directors’ presentation of the separate and consolidated management 
report and accounts for 2011;

b)	 consider the proposal for the appropriation of net income which is an integral part of the 
management report;

c)	 undertake a general assessment of the company’s management and inspection, drawing the 
conclusions referred to in article 455 of the Commercial Companies Code.

Lisbon, 12 April 2012

Audit Committee

Eduardo Manuel Hintze da Paz Ferreira
(Chairman)

Pedro Miguel Duarte Rebelo de Sousa
(Member)

Álvaro José Barrigas do Nascimento
(Member)
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ASIA

China
CGD – Zhuhai Branch
BNU – Shanghai Representative Office

China / Macau
Banco Nacional Ultramarino, SA
CGD – Macau Offshore Subsidiary
Fidelidade Mundial – Branch

East Timor
CGD – East Timor Branch

India
CGD – Representative Office
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management guidelines (Strategic Reference Framework) which was latterly approved by the 
shareholder, in the form of its “unanimous resolution” of 11 July 2008.

In 2011, in light of the major changes in the Portuguese economic-financial context and in the 
sphere of the Financial Assistance Programme entered into between the Portuguese government, 
IMF, European Commission and the ECB, capital and liquidity goals conditioning the operations of 
Caixa Geral de Depósitos were defined. 

The Group’s Strategic Challenge was revised following the appointment of the board of directors 
for the period 2011-2013, in July 2011, in which the above referred to regulatory targets were 
determinants.

CGD’s sole shareholder, the Portuguese state, did not establish management objectives for 2011.

3.1.2. Mission
CGD’s mission statement is set out below:

>> To consolidate its position as a Portuguese financial system structuring group, based on the 
major relevance and responsibility of its contribution to:
>> Economic development;
>> Reinforced competitiveness, innovation capacity and the internationalisation of Portuguese 

companies;
>> The stability and strength of the domestic financial system;

>> As the market leader, the demand for a balanced evolution between profitability, growth and 
financial strength, always pursuant to a prudent risk management approach.

3.1.3. Main Strategic Objectives 
CGD’s main strategic directives for 2011 were:

>> To deleverage its balance sheet, to comply with its defined loans-to-deposits rate;
>> To comply with the new objectives for the solvency ratio, notably Tier I;
>> To take-in savings and diversify liquidity sources, adopting a commercial strategy designed to 

reduce balance sheet liquidity risk by taking-in balance sheet resources from retail banking 
activity and diversifying funding sources in international markets. 

>> To re-examine CGD Group’s international presence, in light of the imperative need to deleverage 
the separate and consolidated balance sheets, defining, to the extent possible, the most adequate 
type of presence to support Portuguese companies’ internationalisation processes. 

>> To restructure its corporate model, implementing a new corporate model making it possible 
to eliminate the impact of volatility in the capital market on the bank’s results and bring the 
adequacy of the prudential ratios into line with the new rules defined in Basel III. This new 
model will consider disinvestment in non-core financial assets and will require the creation of 
mechanisms necessary for the performance of corporate functions, namely when associated 
with strategic, risk and liquidity management;

>> To Improve efficiency through the adoption of a programme making it possible to increase 
levels of productivity, in a context of deleveraging and change in the main business drivers both 
in the case of the branch office network and central services. This will be possible through 
the redesign of processes and the identification of ideal staff numbers vis-à-vis functions to be 
performed by each organic unit both central and commercial. Following such measures, the 
cost-to-ratio should not be less than 50%;

>> To reinforce a multichannel strategy in relationships with customers. The development of 
distance banking should permit the reconfiguration of the physical branch network, adopting 
new locations and new, more flexible formats. CGD should accordingly achieve closer proximity 
with its customers while rationalising costs and improving its operational efficiency;

>> To increase support to exports / internationalisation − Caixa should operate as a support bank 
for export companies increasing its contribution to the country’s economic development by 
reinforcing Portuguese companies’ competitiveness and internationalisation. Reference should 
be made to its foreign trade operations and the “Iberian passport”;
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>> To increase market share in the SME segment − Caixa Geral de Depósitos should assume the 
role of the leading bank for the best SMEs;

>> To support the capitalisation of companies and microfinance, with intervention in this area 
considered fundamental to ensure the funding of the investments required to increase 
companies’ competitiveness and reduce their financial costs;

>> To improve net interest income and the profitability of financial operations, complying at the very 
least with ROE values in line with the average for the best three Portuguese financial groups;

>> To enhance the company’s culture, based on knowledge, communication and performance;
>> To promote talent management and human resources mobility.

As specific management objectives for 2011 were not established by CGD’s sole shareholder, the 
Portuguese state, CGD Group based its performance, in 2011, on the dispositions of the Programme of 
the 19th Constitutional Government and the financial objectives defined in the sphere of the Economic 
and Financial Assistance Programme for Portugal. 

In terms of quantitative objectives, CGD succeeded in:
>> Achieving a loans-to-deposits ratio, measured by net credit to customer deposits, of 122.2%, 

in comparison to the ratio of 136.0% recorded at the end of 2010 and with a target of 120% 
established for 2014 in the sphere of the Economic and Financial Assistance Programme;

>> A Core Tier I ratio, on a consolidated basis, of 9.5%, against the minimum of 9% fixed for the 
end of 2011. 

3.1.4. InformaTION ON THE ANNUAL PRoduction OF AN ACTIVITIES 
PLAN AND A REPORT PROVIDING INFORMATION ON COMPLIANCE WITH 
THE COMPANY’S MISSION, objectivEs AND POLICIES, INCLUDING 
SOCIAL RESPONSIBILITY AND SUSTAINABLE DEVELOPMENT polICES 
AND SAFEGUARDING COMPETITIVENESS THROUGH RESEARCH, 
INNOVATION AND THE integraTION OF NEW TECHNOLOGIES IN 
TERMS OF PRODUCTION
CGD produces an annual planning process for the consolidated accounts of the Group’s diverse business 
units, establishing the objectives deriving from its corporate mission and strategic directives in force.

A management information system, comprising a vast range of periodic reports on various areas of 
activity comprises a part of the execution of the approved activity plan and budget. 

Activities and compliance with objectives are assessed in the annual report.

3.2. General Operating Principles

3.2.1. Internal and external regulations binding upon the 
company
CGD’s activity is governed by the legal standards relative to public corporations as set out in the Commercial 
Companies’ Code and those deriving from its status as a state-owned company as regulated under Decree 
Law 558/99 of 17 December and republished by Decree Law 300/2007 of 23 August.

In general, CGD is governed by European and domestic legislation covering its activity, with reference 
being made in terms of domestic law to the General Credit and Financial Institutions Regime (RGICSF), 
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approved by Decree Law 298/92 of 31 December(1), the Securities Code approved by Decree Law 486/99 
of 13 November(2), and all regulatory standards issued by the Bank of Portugal and Securities Market 
Commission. 

In terms of such regulatory standards reference should be made to Official Notices 10/2008, 
4/2009, 5/2009, 6/2009, 8/2009 and 2/2010, issued by the Bank of Portugal which aim to reinforce the 
transparency and rigour of the information provided by credit institutions to their customers and CMVM 
regulation 1/2009 on information and the advertising of complex financial products.

CGD is also subject to compliance with the good practice recommendations defined by the Bank of 
Portugal, of which reference should be made to those set out in Circulars 31/2011, on associated sales 
(optional), 32/2011, on the wording and contents of the clauses permitting unilateral changes to interest 
rates or other credit costs / charges on loan agreements and 45/2011, on consumer credit. 

CGD is also subject to the measures for the reinforcement of the strength of the financial system set 
out in Decree Law 140-A/2010 of 30 December, which transposed European Parliament and Council 
Directive 2009/111/EC of 16 September, Commission Directive 2009/27/EC of 7 April and Commission 
Directive 2009/83/EC of 27 July into domestic legislation.

In the regulation on such measures and own funds and risk management, reference should be made 
to the BdP’s issue of Official Notices 6/2010, 7/2010, 8/2010, 9/2010, 1/2011, 6/2011, 7/2011 and 9/2011, in 
addition to 3/2011 and 8/2011 on Core Tier 1 ratios. 

In parallel and as a state-owned company in the state’s business sector CGD is bound by the Good 
Governance Principles in the said sector as approved by Council of Ministers’ Resolution 49/2007 of 28 
March and the strategic guidelines defined in Council of Ministers’ Resolution 70/2008 of 22 April. 

Also as regards the above CGD must comply with dispositions of Decree Law 65-A/2011 of 17 May, 
which, inter alia, defines overdue payment and financial commitment concepts and establishes measures 
to reinforce the duties to provide financial information, namely in establishing the obligation of companies 
to inform the Directorate General of the Treasury and Finance every month on the global amount of 
accepted debt, net and payable, which remain unpaid after 90 days.

Reference should also be made to the application, to CGD, of Law 25/2008 of 5 June and EU Regulation 
1781/2006 which establish preventative and repressive measures to combat money laundering and the 
financing of terrorism activities. 

CGD’s activity is also subject to its articles of association approved by its shareholders’ meeting of 22 
July 2011.

CGD also has an internal standards system, published on its intranet. The system is binding on all 
workers and covers the most relevant aspects of the company’s operation and performance of its activity.

3.2.2. CODE OF ConduCT
Of CGD’s internal standards, reference should also be made to its code of conduct, which sets out the 
operating principles and standards of professional conduct to be complied with in and by Caixa Geral de 
Depósitos, in the performance of its activity. The code of conduct is binding upon members of statutory 
bodies, workers, trainees, service providers and mandataries and should also be complied with by 
subsidiaries, branches, economic interest groupings and CGD’s representative offices.

Taking into account the fact that, in addition to the existence of the code, it is the form of implementation 
and management thereof that will determine its effectiveness and fulfilment of the initially assumed 
objectives, CGD has defined a code of conduct management model which provides for a series of 
initiatives in intervention areas considered vital for its implementation, operationalisation, monitoring and 
continuous improvement.

 

(1)	R epublished by Decree Law 1/2008 of 3 January and changed by Decree Law 126/2008 of 21 July, Decree Law 211-A/2008 
of 3 November, Law 28/2009 of 19 June, Decree Law 162/2009 of 20 July, Law 94/2009 of 1 September, D L 317/2009 of 30 
October, Decree Law 52/2010 of 26 May, Decree Law 71/2010 of 18 June, Law 36/2010 of 2 September, Decree Law 140-
A/2010 of 30 December, Law 46/2011 of 24 June, Decree Law 88/2011 of 20 July and Decree Law 119/2011 of 26 December.

(2)	R epublished by DL 357-A/2007 of 31 October and changed by Decree Law 211-A/2008of  3 November, Law 28/2009 of 19 
June, Decree Law 185/2009 of 12 August, Decree Law 49/2010 of 19 May, Decree Law 52/2010 of 26 May, Decree Law 
71/2010 of 18 June.
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The following initiatives were implemented in 2011:
>> The revision of internal standards in an attempt to ensure cohesion between the dispositions of 

the code of conduct and other internal standards;
>> The organisation of an internal communication campaign to include the distribution of the code in 

the form of a printed brochure to all employees, the production and display of posters referring 
to the issue’s importance and the publication of an article in Nós Caixa;

>> The launch of the internal training course on Ethics and code of conduct, in respect of which 60 
hours of classroom training have already been given to employees with management functions, 
customer managers, administrative staff in the commercial and technical area and coordinators 
in central services, totalling 387 trainees, plus 875 employees involved in training in the workplace 
using the “cascade training” method.

Continuous classroom training is also given on the code of conduct to recently engaged employees or 
those studying on vocational courses.

The Compliance Function Support Office monitors the adoption of the code of conduct by the diverse 
subsidiaries, branches and economic interest groupings and comments on any changes which may be 
necessary owing to local legislation or circumstances, for the approval of Caixa’s board of directors.

In 2011, 72% of the 25 CGD Group units to which the code applies adopted the new version of the code of 
conduct, published by CGD in October 2010, with the remainder being at their adaptation and approval stages.

The code is available for consultation on the intranet and CGD website at http://www.cgd.pt/Governo-
Sociedade/Regulamentos/Codigo-Conduta/Pages/Codigo-Conduta-CGD-Introducao.aspx

3.2.3. Compliance with legislation and regulations
All of CGD’s activity is geared to strict compliance with legal, regulatory, ethical and deontological standards 
and good practice. Compliance is monitored by an internal control system.

CGD has adopted an ethically irreproachable approach to its application of fiscal, anti-money laundering, 
competition, consumer protection, environmental and labour regulations.

3.2.3.1. Application of fiscal regulations
CGD has two inter-complementary technical units for compliance with fiscal legislation and regulations in 
force. One is geared to compliance with CGD’s own fiscal obligations and the other focuses on logistical 
support for the interpretation of legislative regulations both those pertaining to CGD itself and those on 
products geared to customers, in addition to other functions attributed to it in matters of tax disputes.

3.2.3.2. Application of Anti-Money laundering Regulations
Caixa Geral de Depósitos has defined internal polices and procedures designed to prevent money 
laundering (ML) and the financing of terrorism (FT).

CGD, in its awareness of this situation, has a Compliance Function Support Office, with a customer 
transactions monitoring area and another research and reporting area, manned by specialised technical 
personnel to guarantee the good execution of the internal anti-money laundering operations and countering 
the financing of terrorism activities.

Day-to-day anti-money laundering / countering the financing of terrorism activities involve compliance 
with all of the applicable legislation and regulations in due respect for ethical principles and best international 
practice.

All Caixa workers are bound to strict compliance with all of the duties set out in current legislation, 
notably examination and communicating of all operations which may comprise money laundering and/or 
financing of terrorism activities.

CGD units based abroad are subject to revisions, in the form of visits or centralised monitoring with 
the objective of certifying the effective operation of systems for the prevention and control of anti money 
laundering and financing of terrorism operations.

The internal control system which has been set up on the prevention of money laundering and financing 
of terrorism is periodically examined in internal audits. 



CGD370 Annual Report 2011

CGD reports3. CORPORaTE GovernANCE REPORT

3.2.3.3. Aplication of standards relating to competition and consumer 
protection
Caixa Geral de Depósitos has adopted a status of competitive balance vis-à-vis its competitors, while 
simultaneously furthering objectives of quality, customer satisfaction, profitability, fair prices and rigorous 
compliance with competition and protection of banking customer standards.

The price definition and revision process for the various banking products and services requires a 
decision of the Delegate Communication and Marketing Board and is based on benchmark information and 
estimates of returns for the Group. Information on price changes is sent in advance to the Bank of Portugal 
and customers, in strict compliance with the guidelines issued by the supervisors, notably Instructions 
and Official Notices issued by the Bank of Portugal (Official notices 8/2009 and Instruction 21/2009).

Loan agreements for consumers covered by Decree Law 133/2009 have, since 1 January 2010, 
been subject to the maximum rates defined quarterly by the Bank of Portugal. Such rates are 
calculated on the basis of average annual equivalent rates (TAEG) charged in the market by credit 
institutions in the preceding quarter.

Full information on the prices is on display at all customer / care service points and access 
channels to the bank, with the adoption, on 1 January 2010 of the model defined by the Bank of 
Portugal (Official Notices 8/2009 and Instruction 21/2009). This guarantees the comparability of 
prices between the various banks, namely interest rates, commissions and expenses related with 
banking services.

Caixa is permanently concerned to promote and collaborate directly on the implementation of 
the transparency of its commercial practice relating to investment, savings and services products, 
notably through its continuous improvement of the informational and contractual contents of all 
channels which take in bank deposits, both simple and indexed by the delivery to customers of 
“Standardised Information Sheets” and Information Prospectuses deriving from Official Notices 
4/2009, in the first case and 5/2009 in the second, as issued by the Bank of Portugal.

It is also concerned that the disclosure of information on the products should use a clear, 
transparent language in order to be easily read and understood by customers and whose supporting 
media are internally submitted in advance for the consideration of the Compliance Function Support 
Office, Risk Management Division and Legal Affairs Division and, externally to the supervisors in the 
case of complex financial products.

3.2.3.4. Application of environmental standards
In 2011, CGD approved its Environmental Policy, which may be consulted at https://www.cgd.pt/
Institucional/Sustentabilidade/Politicas-Compromissos/Documents/CGD-Politica-Ambiente.pdf. 
The commitments assumed are based on three fundamental pillars: i) compliance with environmental 
legislation and other applicable requirements ii) the adoption of a proactive attitude to prevent pollution and 
iii) ongoing improvements to its environmental performance.

CGD’s Environmental Policy is one of the thrusts of its Sustainability Strategy. Responsibility for 
implementation, in addition to the underlying management model, are linked with internal structures 
appointed by CGD for sustainability issues.

CGD has been implementing projects designed to improve its energy efficiency and reduce its level 
of carbon emissions. Initiatives include a commitment to renewable energies, the adoption of low carbon 
technologies in buildings, mobility, in addition to adequate waste management based on: energy efficiency 
(consuming less), renewable energies (diversifying sources) and environmental impact (polluting less). 

CGD has been developing its Carbon Zero Programme since 2007, as a strategy to combat climate 
change. The strategy involves both internal action – assuming responsibility for quantifying, reducing and 
offsetting own emissions – and market operations and in the social sphere, helping to build a low carbon 
economy.

To offset its emissions, CGD has defined a collection of criteria designed to guarantee the use 
of carbon credits with high levels of integrity and to develop the environmental and social benefits 
of the projects it supports. Credits generated by a project which reduces emissions through the 
replacement of fossil fuel in a cellulose and paper manufacturing plant in Brazil, were used in 
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2011, in a geography in which CGD Group is active. The project bears the Voluntary Carbon Standard, 
internationally recognised as a seal of quality. Such carbon credits generated by technological projects 
are offset by credits generated by Caixa’s Carbon Zero Forest Project, which CGD supports in the Tapada 
Nacional de Mafra.

CGD has, since 2006, produced an annual inventory of greenhouse gases on its banking operations in 
Portugal, in accordance with The Greenhouse Gas Protocol (GHG Protocol) methodology, which is currently 
the most recognised international standard, for the preparation of corporate emissions inventories.

CGD recognises the need to develop environmental management practices based on best 
international practice and is a signatory to the International Banking Declaration on the Environment 
and Sustainable Development (UNEP-Finance Initiative) and the Carbon Disclosure Project (CDP). 

CGD, in the sphere of the management, remodelling and maintenance of property, allocated to its 
branch office network and its central buildings has always been aware of the impact of conservation 
and maintenance of equipment on its premises, in addition to changes to the lay-outs of spaces in 
buildings, on the environment.

It has therefore adopted a corporate and strategic policy on environmental responsibility issues, 
providing for regulatory guidelines related with this issue, both in its internal procedures as in the 
behaviour of its external employees.

CGD has been consecutively implementing a series of initiatives, based on good practice in the 
sphere of the environment, particularly the following, which are under permanent development:

>> Change in the operation of equipment and installations, adjusting timetables and optimising 
operating algorithms, notably lighting, air conditioning and ventilation;

>> Replacement of items of air conditioning and lighting by other more energy efficient equipment, 
naturally optimising interventions from a technical-economic viewpoint;

>> Adoption of energy efficiency as a concern and the introduction of new equipment, in the 
sphere of remodelling or new installations;

>> Use of renewable energies, with special reference to its HQ’s solar power generating unit 
and energy micro generation through the installation of photovoltaic panels on CGD’s branch 
office network both of which case studies of recognised success;

>> Implementation of systems for the management of consumption, making it possible to control 
consumption, identify deviations and savings opportunities and adjust levels of availability and 
performance of equipment, installations and buildings to the real needs of the activities and 
people involved;

>> Certification of energy and air quality inside buildings;
>> The performance of energy audits on premises, designed to promote the rational use of 

energy and the identification of potential opportunities to improve the efficiency of installations;
>> Performance of quality of interior air audits in buildings, particularly its HQ building in Av. 

João XXI and property located at Av. 5 de Outubro. Half yearly audits of such buildings have 
produced excellent results;

>> Replacement of equipment, with a view to their technological upgrade, greater functional and 
energy efficiency, in addition to the replacement of non-ecological coolant gases by other 
ecological gases (for equipment using such gas), such as chillers and other air conditioning 
units;

>> Good practice in terms of management of wastes from works and issues related with noise, 
in conformity with current legislation;

>> Monthly analyses of the drinkability of water for human consumption.

CGD recently won the following distinctions for its performance in 2011:
>> Carbon Disclosure Project: CGD was considered the Best Portuguese Company and the 

Best Iberian Financial Institution in combating climate change;
>> ACGE 2011 Index – Climate Responsibility in Portugal: CGD achieved the leadership of 

the financial sector and came 2nd out of a total 82 corporate assessments, in recognition of its 
commitment to meeting the challenge of climate change and a low carbon economy.
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3.2.3.5. Application of labour regulations
In the sphere of labour relations, CGD has high ethical standards and applies highly rigorous technical-
juridical principles. 

Based on its permanent concern to fully comply with all applicable labour regulations, CGD performed 
an in-depth study of the main legislative changes, in 2011, on:

>> Changes introduced by the State Budget Law for 2011; 
>> Regime of incompatibility in accumulating pensions and remuneration; 
>> Vocational training;
>> Professional training.

In its management of conflict, CGD has always endeavoured to reach amicable solutions with its employees 
using communication as an active means of promoting a harmonious social climate. 

Notwithstanding its high level of compliance with labour standards and constant quest for equitable 
solutions disputes occasionally occur between CGD and its workers. However, taking into account the 
sheer number of CGD employees, legal action against CGD has been relatively inexpressive.

3.2.4. Implementation of Effective Policies of Equality of 
Treatment and Opportunities between Men and Women and 
Conciliation between personal, Family and Professional 
Lives, in Addition to Workers’ professional Advancement
CGD’s personnel policy is based on a series of fundamental pillars in accordance with the following 
principles: non-discrimination, high ethical standards and values of trust and the role played in terms of 
social responsibility, with the adopting of integrated policies articulating prevention, education, training, 
employment, conciliation between work and family and equality of opportunity.

3.2.4.1. Implementation of effective equality of treatment policies and 
opportunities between men and women
CGD continues to develop good non-discriminatory practice and an inclusive policy in the sphere 
of equality of treatment and opportunities, based on gender, nationality, ethnicity, religion or sexual 
orientation.

In 2011 the distribution of CGD staff was relatively balanced between the sexes (54% women and 46% 
men), as a trend which is transversal to administrative, technical and specific functions. There are still 
significant differences as regards line and management functions, deriving from the historical evolution of 
employability in the case of both sexes. The future trend will, however, be one of greater balance.

CGD attaches special relevance to its internal recruitment for qualified or more responsible functions, 
providing its employees with a multiplicity of professional development and career advancement 
opportunities.

In the case of e-recruitment, information on opportunities and the submission of candidatures is 
accessible to everyone on the internet, by entering personal and curricular details on CGD’s website at 
www.cgd.pt. The recruitment and selection process complies in full with the principle of equal opportunity 
and the selection is made in accordance with the résumé and profile of competencies of each candidate.

Based on an approach of diversity and inclusion, CGD’s staff complement has 36 employees from 
a wide range of countries of origin, namely Europe (11), Lusophone Africa (20), South America (5), 4 of 
whom from Brazil.

CGD also employs handicapped people and currently has 69 women and 64 men totalling 133 staff 
members with a physical handicap. It provides technical assistance and accessibility for employees’ 
full integration and development.

3.2.4.2. Implementation of effective policies to achieve conciliation 
between personal, family and professional lives
CGD bases its policies on a culture of solidarity and adopts sustainable practice as a family-
responsible company. 
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The socioeconomic context, in 2011, comprised a challenge to the creation of an effective social 
support network for the Caixa community and for groups with special needs therein, particularly 
CGD families. 

Special reference should be made to: 
>> A proprietary health subsystem with a high level of quality and cover in medical, social, cultural 

and sporting terms especially focusing on the offer of support equipment to children and senior 
citizens; 

>> A psychosocial advisory programme in the personnel division provided by a Social Action Unit and 
Office of Psychology;

>> Mortgage and personal loans at favourable maturities and rates, In 2011, this concentrated on 
the prevention of over-indebtedness with social funding for assist families in clearly difficult 
circumstances;

>> Subsidies for employees’ children (children’s and study subsidies);
>> Subsidies for student workers;
>> Grants to employees’ children in higher education, based on social criteria and merit;
>> Priority in terms of the employment of family members of deceased employees;
>> Geographical and functional / mobility based on a policy of combining the interests of CGD with 

employees’ personal and family interests;
>> Adequacy of functional / workplace conditions to employees’ physical and psychological needs;
>> Extension of the period of family assistance in the event of illness or accident, without loss of 

wages, in excess of the regulatory period in cases of exceptional social circumstances;
>> Support for maternity with the provision of temporary parking spaces for pregnant and 

breastfeeding mothers. The “breastfeeding corner”, project has been developed in the medicine in 
the workplace sphere in articulation with the Social Services’ Medical Depots for the planning and 
preparation of birth and support for parenthood; 

>> Convenience goods and services at lower prices;
>> Protocols with diverse entities providing employees and their families with preferential terms 

for public transport, insurance, schools, kindergartens, nurseries, care homes, home support, in 
addition to specific treatment such as in the case of addictions; 

>> Implementation of a series of open family workshops to reinforce behavioural (positivism) and 
specific (informal carers) competencies;

>> Support for employee’s pre-retirements and retirements;
>> Support for associations of retirees, with the implementation, in 2011 of a Knowledge Bank (senior 

citizens’ university) involving various forms of training, in the IT domain;
>> Development of corporate volunteerism, in the framework of the European Year of Volunteering, 

translated into institutional support for innumerable initiatives to mobilise employees and their 
families in terms of intergenerational solidarity, with special reference to the growth of the 
“SéniAmor” volunteer group with hubs in Lisbon and Porto, who provide assistance to colleagues 
in need with a view to avoiding their social isolation.

3.2.4.3. Implementation of effective advancement policies for the 
company’s workers
Since 2007 CGD has provided its employees with a portal entirely devoted to issues related with Human 
Resources Management – Caixapessoal.

Over these 4 years, Caixapessoal has facilitated access to personalised information and HR applications 
based on a knowledge-diffusion organisational approach designed to assist employees in their professional 
and personal development. 

Caixapessoal is also available outside CGD, on the Internet, providing users, for example with access to 
e-learning training courses at the most convenient times in terms of personal management.

2011 witnessed an average monthly number of more than 15 000 internal accesses to Caixapessoal, 
as a result of the furtherance of an active policy of promotion and management of contents of interest 
as well as the supply of relevant functionalities to workers’ lives such as the updating of the personal 
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loans simulator; access to information-sharing communities in the sphere of internal training projects and 
information on campaigns of interest to employees (vehicle leasing, travel, IT, telecommunications, etc.).

There was an average of around of 845 external internet accesses at weekends during the course of 
the year. September was the busiest month with around 3 500 accesses.

Caixapessoal also continued to provide support for clarifying HR issues via its Helpdesk. This enabled 
employees’ doubts to be clarified in cases in which the portal’s contents failed to provide an answer. 
Endeavours were made to provide all employees with personal written responses.

Around 652 requests were made via the Helpdesk in 2011, with an average response time of 48 hours 
and an average satisfaction rate of 4 on a maximum scale of 5. 

The Caixapessoal portal has therefore, in the framework of CGD’s Human Resources strategy 
developed a proximity-based, personally geared approach to personnel management.

The training plan, in 2011, dealt with the following aspects:
>> Support for the transformation process to the New Business Model, focusing on customer 

relationships;
>> Reinforcement of the competencies of the hierarchies in the promotion of commercial teams,
>> Reinforcement of the relational and negotiational competencies of employees with commercial 

functions;
>> Exploitation of internal knowledge, through the expansion of training programmes led by 

internal trainers;
>> Development of support tutorials for the acquisition of banking competencies either in the form of 

individual study or with the support of promotional actions.

Training, in CGD, has always relied on the participation of employees in many training actions. A pool 
of internal trainers who participate in a regular, structured manner in the production and performance 
of training actions on the branch office network was formed in 2011. The pool currently has around 
100 trainers with around 30 specialists and has organised more than 200 actions comprising 25 
thousand training hours.

There were 97 590 involvements in training actions in 2011 of which 60% were e-learning based, 
31% classroom training and 9% tutorials.

CGD’s training plan also comprised a Personal Development Programme for 1 019 employees, of 
whom 433 took part in conferences, seminars and congresses in Portugal and abroad, 413 in foreign 
language training and 173 in higher education, notably MAs, postgraduate and other highly specialised 
courses. 

2011 also witnessed the updating of the e-learning platform and around 40 courses on the most 
recent standards in this type of training, sustaining CGD’s commitment to broader ease of access to 
knowledge for all of its employees.

3.3. Relevant Transactions with Related Entities

CGD performs transactions with Group, associated and other entities controlled by the Portuguese 
state.

CGD’s financial statements, at 31 December 2011, included the following balances and transactions 
with related entities, excluding management bodies: 



CGD 375Annual Report 2011

CGD reports 3. CORPORaTE GovernANCE REPORT

Portuguese state 
(DGT)

Other Portuguese 
state bodies

Other CGD Group 
companies

Associated 
companies

Assets:

Loans and advances to credit institutions

Securities and financial trading derivatives (a)

Loans and advances to customers

Other assets

Liabilities:

Credit institutions’ resources 

Customer resources and other loans

Debt securities

Subordinated liabilities 

Financial liabilities held for trading

Other liabilities

Guarantees provided

Income:

Interest and similar income

Income from financial operations

Income from services and commissions

Other operating income

Costs:

Interest and similar costs

Losses from financial operations 

Costs of services and commissions

Other operating income

-

3 770 296

-

272 634

-

1 580 213

-

-

-

-

-

153 910

6 467

-

-

3 028

34 315

-

-

433 849

1 899 039

4 131 314

460 826

-

529 886

-

-

-

-

564 375

174 491

122 134

1 845

65

4 629

105 328

32 

148

-

-

591 010

1 546

-

13 588

-

-

-

58 218

8 333

5 726

-

5

23

28

-

-

514

6 518 753

1 216 064

116 696

923 409

2 488 403

1 503 006

1 637 168

182 964

542 418

295 350

468 508

1 402 526

4 936 233

43 666

43 561

1 217 231

4 591 371

1 883

797

2011

(EUR thousand)

3.4.1. Procedures for the acquisition of goods and services
CGD has transparent procedures in place for the acquisition of goods and services, based on adjudication 
criteria geared to principles of economy and effectiveness.

The procedures are described below:
>> Market consultation which includes authorisation to consult the market, production and approval 

of tender documents and sending thereof to previously identified suppliers inviting them to submit 
bids. A minimum number of 3 suppliers per item / service is consulted;

>> Reception, analysis and negotiation of the bids, which includes the reception of the bids in a sealed 
letter, the opening thereof by the Opening Committee, including the production and signing of the 
opening document, a comparative analysis of the bids, selection and approval of suppliers for the 
next negotiating stage and organisation of negotiating rounds up to the choice of final supplier;

>> Approval of the expenses and award which includes budgeting for the expense, obtaining of 
authorisation and associated expenses taking into account the delegation of competencies and the 
award of the acquisition of the goods / services to the supplier;

>> Contracts, which include a written contract or combination of tender documents with the contents 
of the winning bid, after the production of the bid’s effects.

3.4. Other Transactions
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3.4.2. Transactions which have not been made under market 
conditions 
Contracts usually entered into with CGD Group companies, without consulting the market, refer to:

>> Valuables transport – ESEGUR – Empresa de Segurança, SA;
>> Leasing operations – Caixa Leasing e Factoring, IFIC, SA;
>> Insurance – Companhia de Seguros Fidelidade Mundial, SA;
>> Vehicles renting – Locarent – Companhia Portuguesa de Aluguer de Viaturas, SA.

3.4.3. List of suppliers representing more than 5% of 
external supplies and services ON A SEPARATE BASIS
The following suppliers represented more than 5% of the individual external supplies and services, on a 
separate basis, in 2011:

>> Companhia IBM Portuguesa, SA;
>> Caixa Geral de Depósitos Employees’ Pension Fund.

3.4.4. evolution OF AVERAGE PERIOD OF paymentS TO SUPPLIERS
The evolution of the average period of payments to suppliers, in conformity with Council of Ministers’ 
Resolution MR 34/2008 of 22 February, which approved the Prompt Payments Programme, with the 
changes made by Ministerial Ruling 9870/2009 issued by the Ministry of Finance and Public Administration 
of 13 April, is set out below:

Quarter Period

4th Quarter

3rd Quarter

2nd Quarter

1st Quarter

58 days

45 days

54 days

62 days

Evolution of Average Payment Period – 2011

CGD’s corporate model, which guarantees effective separation between management and inspection 
functions, was replaced by the changes to its articles of association approved at the shareholders’ meeting 
of 22 July 2011, in which the management and inspection structure ceased to be made up of a board of 
directors, audit board and statutory auditor other than a member of the audit committee to comprise a 
board of directors, including an audit committee and statutory auditor.

Members of CGD’s statutory bodies are elected for a period of three years and are eligible for re-
election. The maximum number of successive terms of office may not, however, exceed four, except for 
the members of the shareholders’ meeting and the independent members of the audit committee who are 
governed by the dispositions set out at law.

3.5. Corporate Model
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3.5.1. SHAREHOLDERS’ MEETING
The shareholders’ meeting comprises a chairman, a deputy-chairman and a secretary. Its current term of 
office runs from 2011 to 2013.

Composition of Shareholders’ Meeting
Chairman: Manuel Carlos Lopes Porto 
Deputy Chairman Rui Manuel Parente Chancerelle de Machete
Secretary: José Lourenço Soares

In the period between the start of 2011 and the shareholders’ meeting of 22 July 2011, which elected 
the members of the statutory bodies for the current period of office, the shareholders’ meeting 
comprised: Chairman: Manuel Carlos Lopes Porto; Deputy Chairman: Daniel Proença de Carvalho; 
Secretary: José Lourenço Soares.

The résumés of members of the shareholders’ meeting are set out in annex I of this report.
The shareholders’ meeting passes resolutions on all subjects within its competence as defined by 

law and the articles of association, particularly:
>> A resolution on the board of directors’ report and annual accounts;
>> A resolution on the proposal for the appropriation of net income;
>> A general annual assessment of the company’s management and inspection;
>> Election of members of the shareholders’ meeting, members of the board of directors, 

appointing its chairman and deputy chairman and members of the audit committee and 
statutory auditor;

>> A resolution on changes to the articles of association and capital increases;
>> Resolution on the remuneration of members of statutory bodies, with the right to appoint a 

remuneration board having the authority to define the said remuneration under the terms of 
“Public Manager Status” and other applicable legislation;

>> Authorisation for the acquisition and disposal of property and investments when comprising more 
than 20% of the share capital;

>> Dealing with any other issue for which it has been called.

3.5.2. BOARD OF DIRECTORS
The board of directors comprises a chairman, one or two deputy chairmen and from five to seventeen 
board members, which also include members of the audit committee. The board of directors currently 
comprises eleven members with a term of office between 2011 and 2013.

Composition of Board of Directors 
Chairman Fernando Manuel Barbosa Faria de Oliveira
Deputy Chairman José Agostinho Martins de Matos
Members: António do Pranto Nogueira Leite, Norberto Emílio Sequeira da Rosa, Jorge Humberto Correia 
Tomé, Rodolfo Vasco Castro Gomes Mascarenhas Lavrador, Pedro Manuel de Oliveira Cardoso, Nuno 
Maria Pinto de Magalhães Fernandes Thomaz, Eduardo Manuel Hintze da Paz Ferreira, Pedro Miguel 
Duarte Rebelo de Sousa and Álvaro José Barrigas do Nascimento (in a unanimous written resolution of 
28 December 2011, the member Pedro Manuel de Oliveira Cardoso was replaced by João Nuno de Oliveira 
Jorge Palma, starting 2 January 2012).

In the period between the start of 2011 and the shareholders’ meeting of 22 July 2011, which elected 
the members of the statutory bodies for the current term of office, the board of directors comprised: 
Chairman: Fernando Manuel Barbosa Faria de Oliveira; Deputy Chairman: Francisco Manuel Marques 
Bandeira; Members: Norberto Emílio Sequeira da Rosa, Rodolfo Vasco Castro Gomes Mascarenhas 
Lavrador, José Fernando Maia de Araújo e Silva, Jorge Humberto Correia Tomé and Pedro Manuel 
de Oliveira Cardoso.

The résumés of the members of the board of directors are set out in annex I of this report.
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The competencies of the board of directors are set out at law. The board is particularly responsible, 
under the articles of association for:

>> Managing CGD’s corporate affairs and performing all acts relating to its corporate object;
>> Establishing the company’s internal organisation and producing expedient regulations and 

instructions;
>> Engaging company workers, establishing their respective contractual terms and exercising the 

corresponding management and disciplinary authority thereto relating;
>> Appointing proxies with the authority considered expedient;
>> Resolution on equity investments in other companies;
>> To acquire, burden and dispose of any moveable or immoveable assets and rights, including 

corporate investments and making investments, when considered to be in the company’s interest, 
without prejudice to the competencies of the shareholders’ meeting on such issues;

>> To decide on the issue of bonds;
>> To execute and ensure compliance with the execution of the resolutions of the shareholders’ 

meeting;
>> To represent the company at law and in its day-to-day affairs, actively and passively, with the right 

to confess, desist or come to terms in any lawsuits and agree to the decisions of arbitrators in 
arbitration procedures;

>> To exercise the other competencies attributed by law or the articles of associations and pass 
resolutions on any other matters falling outside the sphere of competence of the company’s other 
bodies.

The activity of the board of directors is governed by the Regulation of the Board of Directors approved by 
the said body on 15 September 2011.

The board of directors meets in plenary session according to the new management and inspection 
model at least once every two months having held 5 meetings between 22 July and the end of 2011. Up 
to 22 July and, therefore in accordance with the company’s former governance model 33 meetings were 
held.

Composition of Executive Committee
The company’s articles of association, with the changes approved at the shareholders’ meeting of 22 July 
2011, establish that the board of directors will delegate the management of the company’s day-to-day 
affairs to an executive committee, defining the limits and conditions of the delegation in minutes.

At its meeting of 27 July 2011, the board of directors approved a resolution appointing an executive 
committee comprising:
Chairman: José Agostinho Martins de Matos
Deputy Chairmen: António do Pranto Nogueira Leite and Norberto Emílio Sequeira da Rosa
Members: Jorge Humberto Correia Tomé, Rodolfo Vasco Castro Gomes Mascarenhas Lavrador, Pedro 
Manuel de Oliveira Cardoso and Nuno Maria Pinto de Magalhães Fernandes Thomaz (in a unanimous 
written resolution of 28 December 2011, the member Pedro Manuel de Oliveira Cardoso was replaced by 
João Nuno de Oliveira Jorge Palma, starting 2 January 2012, as already stated).

The board of directors, at the same meeting, passed a resolution delegating the management of the 
company’s day-to-day affairs to the executive committee giving it general management authority albeit 
reserving for the board of directors, in addition to the dispositions of articles 406 and 407 of the Commercial 
Companies Code, exclusive competency for the following: 

a)	 Approval of the general policy of the CGD Group, which Group is understood to be the credit and 
financial institutions controlled directly or indirectly by the company and companies operating in 
the insurance area; 

b)	 Approval of the annual and pluriannual plan and budget and the periodical monitoring of its execution; 
c)	 Approval of the regulations for the board of directors and the executive committee; 
d)	 Approval of decisions which should be considered strategic owing to the amount involved, risk or 
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due to their special characteristics, as defined in the Regulation of the Board of Directors and/or 
the Regulation on the Executive Committee; 

e)	 Approval of proposals for changes to the articles of associations, including capital increases; 
f)	 Approval of proposals for the appointment of members of corporate bodies and codes of conduct 

of the CGD Culturgest Foundation and controlled companies as defined in the Regulation on the 
Board of Directors; 

g)	 The setting up of other commissions within the board of directors; 
h)	 Appointment of a company secretary and deputy.

Also at the same meeting, the board of directors passed a resolution allocating responsibilities to the 
members of the executive committee. In turn, the executive committee, at its meeting of 24 August 2011, 
allocated areas and responsibilities among its members in the absence of its chairman and deputy chairman.

At 31 December 2011, members of the executive committee were given the following areas/
responsibilities:

José de Matos
>> Institutional relations (in 

articulation with the CBD)
>> Institutional communication 

(in articulation with the CBD)
>> Press advisory
>> Customer support
>> General secretariat
>> Internal audit
>> Compliance
>> Credit risk 
>> Financial investments
>> Culturgest

Jorge Tomé
>> Major companies
>> Companies (SMEs)
>> Investment banking
>> Venture capital 
>> Insurance and healthcare

Pedro Cardoso
>> Financial markets
>> Administrative services
>> Property management 
>> Security

Rodolfo Lavrador
>> International business 
>> Foreign trade and correspondent banks 
>> Residents abroad banking
>> Representative offices
>> Legal affairs
>> Private notarial services
>> Heritage

Nuno Fernandes Thomaz
>> Individual customers
>> Property finance
>> Credit recovery

António Nogueira Leite
>> Planning, budget and control
>> Risk management 
>> Marketing
>> Commercial communication 
>> Corporate and organisa-

tional development 
>> Studies office 
>> Asset management
>> Specialised credit

Norberto Rosa 
>> Institutional banking
>> Accounting, consolidation 

and financial information 
>> Personnel
>> Social services support
>> IT
>> Operational support
>> Means of payment
>> Electronic channels 
>> SEPA
>> CGA support

The activity of the executive committee is governed by the Regulation on the Executive Committee, 
approved by the board of directors on 15 September 2011.

The executive committee generally meets once a week and held 21 meetings between 27 July and the 
end of 2011.
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3.5.3. inspection BODIES
The inspection of the company is the responsibility of an audit committee, comprising a minimum of three 
and a maximum of five directors and a statutory auditor or statutory audit company.

3.5.3.1. Composition of audit committee
The audit committee comprises a chairman and two members, whose term of office runs from 2011 to 
2013. 

Chairman Eduardo Manuel Hintze da Paz Ferreira
Members: Pedro Miguel Duarte Rebelo de Sousa and Álvaro José Barrigas do Nascimento

In the period between the start of 2011 and the shareholders’ meeting of 22 July 2011, which replaced the 
company’s administrative and inspection structure and elected the members of the corporate bodies for 
the current term of office, the audit board comprised: Chairman: Eduardo Manuel Hintze da Paz Ferreira; 
Members: Maria Rosa Tobias Sá and Pedro António Pereira Rodrigues Felício.

The résumés of members of the audit committee are set out in annex I of this report.
The competencies of the audit committee are set out at law and the articles of association, as follows:
>> To examine the accuracy of the accounting documents and, in general, supervise the quality and 

integrity of the financial information set out in the company’s accounting documents;
>> To inspect the process for the preparation and dissemination of financial information; 
>> To analyse and issue its opinion on matters of relevance related with accounting and audit aspects 

and the impact in the financial statements of changes to the accounting standards applicable to the 
company and its accounting policies; 

>> To inspect the revision of the accounts and the audit of the company’s accounting documents, 
in addition to supervising and assessing the internal procedures on accounting and audit issues; 

>> To propose the appointment of a statutory auditor to the shareholders’ meeting; 
>> To inspect the independence of the statutory auditor regarding the provision of additional services; 
>> To appoint, contract, confirm or terminate the functions and define the remuneration of the 

company’s external auditors, in addition to inspecting their qualifications and independence and 
the approval of the audit and/or other services to be provided by the external auditors or their 
associated persons or bodies; 

>> To inspect the quality and effectiveness of the risk management, internal control and internal audit 
systems and supervise the performance of the functions in the sphere of internal audit and control; 

>> To receive communications on irregularities and/or complaints submitted by shareholders, 
company employees or others and implement the procedures for the reception, registration and 
processing thereof; 

>> To contract for the services of experts to assist it in its functions, which contracting process and 
remuneration should take into account the importance of the issues and the company’s economic 
situation. 

The activity of the audit committee is governed by the Regulation on the Audit Committee, approved by this 
body on 19 September and by the board of directors on 16 December 2011.

The audit committee meets at least once every two months and held 5 meetings between 22 July and 
end of 2011. Up to 22 July and therefore in accordance with the old governance model the audit committee 
met on 6 occasions. 

The audit board, then in office, issued a report “on the level of compliance with CGD’s management 
objectives for the three year period 2008-2010”, on 7 April 2011, to comply with the dispositions of article 
6 of Decree law 71/2007 of 27 March.
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3.5.3.2. Statutory Auditors
Acting: Oliveira Rego & Associados, SROC, represented by Manuel de Oliveira Rego
Deputising: Álvaro, Falcão & Associados, SROC, represented by Eleutério Ganilho Álvaro
The statutory auditors’ term of office runs from 2010 to 2012.

3.5.4. Strategy, governance and assessment COMMITTEE
The board of directors at its already referred to meeting of 27 July 2011, appointed a strategy, governance 
and assessment committee, comprising all non-executive members of the board of directors, to approve 
the respective regulation, exercising functions for the same period of time as the term of office of the 
board of directors.

Composition of Strategy, Governance and Assessment Committee
Chairman Pedro Miguel Duarte Rebelo de Sousa
Members: Eduardo Manuel Hintze da Paz Ferreira and Álvaro José Barrigas do Nascimento

The meeting will be chaired by the chairman of the board of directors when he takes part in the meeting.
The competencies and activity of the strategy, governance and assessment committee are governed 

by the Strategy, Governance and Assessment Regulation, approved by this body on 18 November and by the 
board of directors on 16 December 2011.

In accordance with its regulation, the committee has the following competencies:
>> To issue an opinion on the company’s strategic development vectors in advance of the board of 

directors’ approval;
>> To issue an opinion on the company’s medium and long term strategic plan to be discussed and 

approved at a board of directors’ meeting;
>> To accompany and monitor the executive committee’s compliance with the part goals defined in the 

strategic plan;
>> To consider the company’s general policies and submit proposals on the issue to the board of directors;
>> To strengthen the company’s governance model, taking its equity structure and approved development 

plan into consideration;
>> To verify the effectiveness of the governance model and propose the measures to be taken to 

improve them to the competent bodies;
>> To consider the need and when justified propose to the board of directors that other boards and 

corporate committees should be established within the board of directors;
>> To discuss the compliance plan for any management guidelines defined for the company with the 

executive committee;
>> To assess compliance with the defined management guidelines;
>> To annually submit to the supervising ministry an assessment report on the level and conditions of 

compliance, each year, with the management guidelines defined for the company;

The strategy, governance and assessment committee meets at least once every two months, having held 
two meetings in 2011.

3.5.5. external Auditor
CGD’s annual accounts are audited by an independent body, Deloitte & Associados, SROC, SA, with 
the audit committee, as set out at law, the articles of association, Regulation on the Audit Committee 
and internal regulations, appointing, contracting, confirming or terminating the functions and defining 
the remuneration of the company’s external auditors, in addition to inspecting their qualifications and 
independence and the approval of the audit and/or other services to be provided by the referred to 
external auditors or by their associated persons or bodies; 
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3.5.6. company Secretary
The board of directors, at its already referred to meeting of 27 July 2011, appointed the company secretary 
and his deputy for the period coinciding with the current term of office of the board of directors which 
runs from 2011 to 2013.

Company Secretary
Acting: João Manuel Travassos Dias Garcia
Deputy: Ana Paula Rögenes Perez Lopes Pargana Calado

3.5.7. EXECUTIVE COMMITTEES
CGD has five executive committees whose composition, competencies and frequency of meetings are as 
follows:

>> Credit committee, comprising all members of the board of directors (with a minimum of 3) having 
competency in credit matters, in accordance with the delegation of competencies and which 
generally meets once a week. It held 50 meetings in 2011;

>> Expanded credit committee comprising all members of the board of directors (with a minimum of 
4), also having competency in credit matters, in accordance with the delegation of competencies 
and which also generally meets once a week. It held 47 meetings in 2011; 

>> The marketing, communication and networks committee (CDMC), with competencies in terms of 
communication, marketing, financial markets, corporate and individual customers networks and 
products and services, comprising members of the board of directors with their corresponding 
areas of responsibility (with a minimum of 3) and which generally meets once a week. It held 43 
meetings in 2011;

>> Personnel, media and systems committee (CDPM), with competencies for procurement, property 
management, organisation, personnel, information systems and operational support, comprising 
members of the board of directors with their corresponding areas of responsibility (with a minimum 
of 3) and which generally meets once a week. It held 42 meetings in 2011; 

>> The ALCO Committee with executive functions for the preparation of the proposed strategic 
guidelines for the Group’s funding and risk policies, risk management and capital ratios and the 
securing and management of capital, in addition to competencies relating to the development of 
articulation between the Group’s financial and commercial policy and actions and procedures to 
control risks and the Group’s financial position. It comprises all members of the board of directors 
and usually meets once a month. It held 6 meetings in 2011, as its competencies were taken over 
and decided at weekly meetings of the executive committee.

3.5.8. Prevention of conflicTs of interest
Members of the board of directors are fully aware of their duties to abstain from discussion and 
decisions on certain issues and comply with the corresponding regulations in the performance of 
their functions, having made the statement referred to in article 22, no. 9 of the Public Manager 
Statute to the Inspectorate General of Finance on their involvement and direct or indirect interests in 
Caixa Geral de Depósitos or in any other company.

There are no incompatibilities deriving from management functions in CGD and other functions 
performed by members of its board of directors, deriving from the Public Manager Statute or any other 
regulations. The members of the audit committee are not covered by the incompatibilities provided for 
in article 414-A of the Commercial Companies Code applicable on account of article 423-B, and fulfil the 
requirements of article 423-B of the same code and are independent.

Members of the board of directors comply with all legal and regulatory dispositions deriving from 
the performance of their respective functions and others which they may accumulate and have made 
the corresponding declarations to the Constitutional Court, Procuratorship General of the Republic, 
Inspectorate General of Finance, Bank of Portugal and Securities Market Commission.
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3.6.1. REMUNERATION POLICY FOR MembERS OF BOARDS OF 
DIRECTORS AND INSPECTION BODIES 
According to Law 28/2009 of 19 June which established the regime for the approval of the remuneration 
policy of members of boards of directors and inspection bodies in entities with “public interest” status, the 
board of directors should annually submit a statement on the remuneration policy of the members of the said 
bodies for the approval of the shareholders’ meeting.

The board of directors submitted a statement on the remuneration policy for members of CGD’s 
management and inspection bodies to the shareholders’ meeting of 26 May 2011 with the meeting having 
decided the following: “the fixed gross monthly remuneration payable 14 times to members of the management 
and inspection bodies of CGD – Caixa Geral de Depósitos, SA, defined in the Written Unanimous Declaration 
of 11 July 2008, without prejudice to the dispositions of no. 1 of article 12 of Law 12-A/2010 of 30 June and 
article 19 of Law 55-A/2010 of 31 December and the application of other legally determined reductions 
remain unchanged. At the same time and as provided for in article 172 of Law 3-B/2010 of 28 April (State Budget 
2010) and article 29 of Law 55-A/2010 of 31 December (State Budget 2011), there will be no payment during the 
period of PEC 2010-2013 of any variable component of the remuneration of CGD management bodies”.

Later, in a unanimous written resolution of 26 August 2011, the state shareholder fixed the remuneration 
of the company’s corporate bodies for the current term of office reflecting a cumulative remunerative 
reduction of 15%, resulting from the application of article 12 of Law 12-A/2010 of 30 June and article 19 of 
Law 55-A/2010 of 31 December.

3.6.2. Remuneratory status Fixed in 2011

Shareholders’ Meeting

3.6. Remuneration of Members of Statutory Bodies

Board of Directors Remuneration

Chairman

Deputy Chairman

Secretary

Attendance voucher for EUR 897.84

Attendance voucher for EUR 698.32

Attendance voucher for EUR 498.80

(EUR)

Board of Directors
In 2012 , the board of directors was only entitled to a 12 month remuneration under terms of article  21 
of Law 64–B/2011, of 30 December (Budget Law for 2012) establishing that during the course of the 
economic and financial assistance program, the payment of holiday and Christmas allowances, or similar, 
were suspended.

Board of Directors

Chairman

Executive Committee

Chairman

Deputy Chairmen

Members

Audit Committee

Chairman

Members

Remunerations

EUR 16 370.24 - 14 times p.a. (*)

EUR 19 258.88 - 14 times p.a. (*)

EUR 13 481.60 - 14 times p.a. (*)

EUR 13 481.60 - 14 times p.a. (*)

EUR 3 851.78 - 14 times p.a. (*)

EUR 2 888.83 - 14 times p.a. (*)

(*) In 2012 it was 12 p.a. in accordance with article 21 of Law 64-B/2011 of 30 December.
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(a) Amounts exclusive of VAT and relating to CGD Group.

(a) Amounts exclusive of VAT and relating to CGD Group.

3.6.3. Remuneration and other Incentives for members of 
statutory bodies
This information is set out in annex II of the report.

3.6.4. Remuneration OF STATUTORY AND EXTERNAL AUDITORS

3.7.1. INTERNAL CONTROL System
The internal control system is defined as a collection of strategies, systems, processes, policies and 
procedures, defined by the board of directors, in addition to the actions taken by the board and the 
institution’s other employees, for the purpose of ensuring:

a)	 The efficient and profitable performance of activity, over the medium and long term 
(performance objectives);

b)	 The existence of full, pertinent, reliable, prompt financial information (information objectives);
c)	 Compliance with applicable legal and regulatory dispositions (compliance objectives).

CGD Group’s management of its internal control system is based on good practice guidelines and 
methodologies, particularly the general internal control methodology proposed by COSO (Committee 
of Sponsoring Organizations of the Treadway Commission) and, as regards information systems 
technology the CobiT (Control Objectives for Information and Related Technology) framework.

Risk management has its own chapter in this annual report for 2011, as well as a note included in 
each of the annexes to the separate and consolidated financial statements referred to as “Disclosures 
on Financial Instruments”, describing the financial risk management policies pertaining to CGD / CGD 
Group’s activities and quantifies the risk attached to CGD / CGD group exposure.

Under this framework and in order to achieve effective compliance with its defined objectives, CGD 
Group endeavours to guarantee an adequate control environment, a solid risk management system, 
an efficient information and communication system, adequate control activities and an effective 
monitoring process with the objective of ensuring the quality and efficacy of the system over time.

To ensure adequate management of the internal control system, specific, transversal responsibilities 
have been defined for determined structural bodies which as a whole and working with the other 

(EUR) (a)

(EUR) (a)

Oliveira Rego & Associados, SROC, represented by partner Manuel de Oliveira Rego

Statutory audit services 

Other services

Deloitte & Associados, SROC, SA

External and statutory audits

Other certification services 

Fiscal consultancy

Other services

215 289.24

65 000.04

2 353 381

636 253

364 537

197 900

3.7. Control System

As stated, these remunerations reflect the cumulative remunerative reduction of 15%, resulting from the 
application of article 12 of Law 12-A/2010 of 30 June and article 19 of Law 55-A/2010 of 31 December.

remuneration of the statutory auditors in 2011

remuneration of external auditor in 2011
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Group structures and entities, perform activities to ensure the existence of an adequate internal control 
system:

Executive Committee
The executive committee is responsible for periodically reviewing and approving risk management strategy 
and policies and internal control and establishing and guaranteeing their implementation within CGD, in 
addition to the progressive alignment of Group entities therewith.

Operational Risk and Internal Control Management Committee (CGRC)
This body is responsible for verifying conformity with the strategy and policies established for operational 
risk management and internal control, monitoring the management thereof within the Group and proposing 
action plans to the executive committee.

Consultancy and Organisation Division
The Operational Risk and Internal Control Management Area, coming under the Consultancy and Organisation 
Division, has the following responsibilities:

>> To promote and support the development and constant evolution of the internal control management 
process as well as monitoring and assessing its compliance with the defined strategy, policies and 
methodologies, reporting the respective conclusions to CGRC;

>> To assist the executive committee in its preparation of the regulatory separate and group internal 
control report, periodically review their shortcomings, undertake a critical analysis and stimulate 
action plans. These activities are strictly articulated with the Compliance Function Support Office, 
Risk Management Division, Internal Audit Division and the Group’s subsidiaries, and also consider any 
comments and remarks made by the audit committee, statutory auditor and external auditor;

>> To develop and implement operational risk management strategy and policies and ensure the 
adequate management thereof, with, in the case of subsidiaries, responsibility for promoting and 
supporting development and the continuous evolution of the said risk’s management process as well 
as monitoring compliance with the defined strategy, policies and methodologies.

This Division is also responsible for the management and documentation of CGD processes, including the 
identification of potential operational risks and control procedures, articulating this activity with Process 
Owners and other structural bodies. It is also responsible for keeping documents up to date in branches and 
subsidiaries, in articulation with the local structures responsible for their management.

Risk Management Division
The Risk Management Division is responsible for:

>> The coherent identification, comprehension and disclosure, within CGD Group, of information on the 
risks and opportunities existing in business transactions;

>> Management and control of CGD Group’s credit risks in accordance with the strategy defined by the 
Expanded Credit Board;

>> Management and control of market and liquidity risks in CGD Group, within the limits defined by the 
ALCO Committee;

>> Management and control of model risk within CGD Group.

In the sphere of internal control management, this Division is also responsible for the periodic production 
of reports on risk management for the executive committee, with a summary of the main shortcomings 
identified and indication of the recommendations followed.

Compliance Function Support Office
The Compliance Function Support Office ensures the management coordination of CGD’s and its respective 
branches’ and subsidiaries’ compliance risk, in addition to economic interest groupings domiciled in Portugal 
or abroad, whose supervision is the responsibility of central banks or securities commissions as well as 
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pension fund management companies and does not, therefore, include CGD Group’s insurance area.
The office is responsible for producing periodic internal control reports in the compliance risk area 

for the executive committee, notably indentifying the occurrence of any defaults and respective corrective 
measures. The Office is also responsible for coordinating and safeguarding the good execution of anti-
money laundering and countering the financing of terrorism activities, in addition to preventing market abuse.

Internal Audit Division
Internal audit is a permanent, independent, objective activity designed to assist the executive committee 
in monitoring internal control systems, both within CGD and the Group (except for the insurance area) by 
means of a separate assessment and from a perspective of supervision on a consolidated basis, in order to 
promptly identify higher risk areas and assess the effectiveness of management, in addition to the adequacy 
of the most relevant control procedures, to develop effective governance practices on the implementation of 
its internal control system.

It is also responsible for preparing and submitting reports on audit issues to the executive committee, 
including a summary of the main flaws identified, recommendations made and respective level of 
implementation.

Accounting, Consolidation and Financial Information Division
This body reports directly to the executive committee and has the main objective of developing functions 
in the accounting, accounts consolidation and financial information areas including financial reporting and 
prudential information and monetary and financial statistics.

To fully perform its functions, DCI works with other CGD structural bodies, Group companies and external 
bodies party to its sphere of attributions.

The circuits and controls pertaining to the process for the preparation and provision of separate and 
consolidated financial information are permanently monitored and validated by the statutory auditors which 
is responsible for issuing an opinion on the adequacy and effectiveness of the internal control system 
underlying the process for the preparation and disclosure of separate and consolidated financial information 
(financial report) sent annually to the Bank of Portugal.

Integration of Internal Control and Compliance Function in Sogrupo – 
Sistemas de Informação, ACE
This body has specific responsibilities in terms of processes within the sphere of SSI, which include the 
assessment of processes in accordance with the CobIT Framework and the identification and reporting of 
non-conformities and improvement opportunities.

3.7.2. control system for the Protection of the company’s 
Investments and its assets
With the objective of complying with the dispositions of the Bank of Portugal (BdP) in its Official Notices 
5/2008 and Instructions 30/2010 and 73/96 and on a complementary level, based on a BdP indication 
in its Circular Letter 23/11 of 2011/12/15, in the European Banking Authority – EBA document “EBA 
Guidelines on Internal Governance (GL 44)”CGD, internal guidelines and standards which are used as 
the main auxiliary instruments for a control system for the protection of CGD’s investments and assets 
have been defined. The guidelines and regulations are also support tools for the management and 
control of the financial risks assumed by CGD as they indicate, with a sufficient degree of precision, 
the maximum levels of determined types of financial risks that asset portfolios may incur. The risk 
measures used vary according to the type of risk being assessed.

Guidelines approved by the executive committee to be complied with by the Financial Markets 
Division (DMF) and other CGD Group entities responsible for the management of financial assets 
portfolios subject to market risk have been defined for the management and control of market risk. The 
main risk measure used to manage market risk is Value at Risk (VaR) which is complemented by other 
sensitivity measures more adjusted to the specific type of market risk to be measured such as : (i) V01 
for interest rate risk; and (ii) operational risks.
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Guidelines defining the roles and responsibilities of the diverse parties, the indicators to be 
monitored, the limits on such indicators and the control system on such limits have been approved 
for the management and control of liquidity and interest rate risk in the balance sheet, by the ALCO 
committee. Periodic reports are produced on the monitoring process.

There are also internal norms on credit risk management and control which, using risk ratings, 
define limits on exposures, for use in the decision to extend credit. In the credit risk admission process, 
always accompanied by a commercial proposal, it is also mandatory to obtain a risk opinion for economic 
groups whose exposure to CGD is higher than a specific amount.

Credit portfolios are regularly monitored with the production of reports making reference to 
performance, notably in terms of default. Also related with defaults and the valuation of credit assets, 
a process for determining impairment provisions has been implemented in CGD Group and must be 
validated by the external auditors. A report to be sent to BdP is produced on the validation.

CGD periodically performs stress tests not only with the objective of complying with the dispositions 
of BdP Instructions 32/2009 and 4/2011 but also to have the best perception of the risks to which it is 
exposed as well as to ensure the best protection for its assets.

In second half 2011, CGD was a party to the collection of financial groups to perform Special on-site 
Inspections Programme- SIP in which BdP with the support of independent auditors, assessed CGD as 
regards:

>> The quality of the bank’s assets;
>> Its credit risk management practices;
>> The quality of its periodical prudential reporting.

As publicly announced, the assessment concluded that the global amount of impairment recognised in 
the Group’s consolidated accounts was adequate. It also concluded that the aggregate impact of the 
results of the SIP regarding the assessment of CGD Group’s solvency, at 30 June 2011, would translate 
into an increase in the Tier 1 ratio from 8.5% to 8.6%, as opposed to the 8% required by the said date. It 
is estimated that the above referred to regulatory changes will have an additional 0.2 percentage points 
positive impact on this ratio.

Stress tests aim to provide an analytic position of CGD Group in terms of solvency when subject to 
extreme scenarios in terms of market, liquidity and interest rate in the balance sheet and credit risk. In 
addition to the stress tests used for internal management, in 2011, those required by BdP in the sphere 
of its Instructions 32/2009 and 4/2011 were also performed. CGD was also a party to the transversal EU 
wide stress test exercise coordinated by the EBA in cooperation with the European Central Bank and the 
European Commission and those required to complement the Capital Funding Plan, in the sphere of the 
memorandum of understanding (MoU).

Securities Held for Trading and Investment
The securities trading and investment portfolio activity was included in specific guidelines, approved by the 
board of directors, which establish levels of risk which may be incorporated in the portfolios, the type of 
securities, liquidity criteria and the control mechanisms to be implemented. The guidelines were revised in 
2011 and approved by the board of directors, on 23 March, as regards the component relating to the trading 
portfolio and on 29 June for the component related with the investment portfolio.

In terms of risk control and valuation of assets, there is full segregation with the Structural Organ 
responsible for managing these portfolios, which functions are performed by the Risk Management 
Division. This is responsible for the valuation, control and monitoring of compliance with the management 
guidelines. A daily report is produced on this control and sent to members of the executive board and the 
directors responsible for managing these portfolios.

Financial Investments
Caixa Geral de Depósitos has an information management system designed to monitor all of CGD’s 
financial investments, each company’s respective equity structure and members of statutory bodies, in 
addition to controlling the dividends to be received by Caixa, from its investments.
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The annual reports of associated companies are analysed and information on the positions to be taken 
at the shareholders’ meeting, on the approval of the accounts, appropriation of net income and other 
points on the respective agenda is submitted to the board of directors / executive committee. The various 
business areas of CGD Group are also analysed with a year-on-year comparison, budget information 
and results achieved by competing groups, accompanied by the evolution of listed, strategic investments 
including, inter alia, items such as the calculation of potential gains or losses, the threshold value of 
impairment, total impairment already recognised.

The disposal of financial investments is always considered in advance by the board of directors/
executive committee, on the basis of information from the Financial Investments Division in which the 
results of the various alternative scenarios are analysed.

For the annual monitoring of impairment on CGD’s financial investments (not listed), in accordance 
with the steering committee monitoring CGD’s IAS, depending on the account heading in which they are 
recognised and the amount invested, it produces a separate analysis of the company or arranges for it 
to be assessed by Caixa – Banco de Investimento. The equity accounting method is used for the other 
investments calculated on the most recent accounting data.

Property Assets
The control and reinforcement measures for the valuation of CGD’s property assets or when property is 
received as collateral for lending operations were strengthened in 2011 with the aim of protecting their 
value in times of adversity.

A highly significant number of portfolio assets was reassessed to identify their effective current worth 
owing to the referred to adverse environmental situation.

The former structure under that CGD’s property assets are split up into tangible fixed assets or 
property for own use and operation, and non-current assets held for sale, from repossessions or property 
no longer used for operating purposes was, however, retained. 

The first category of assets include several of the central buildings and a significant collection of 
domestic and international branches used for the bank’s current operations. The second includes property 
resulting from defaults or which are no longer used for operations and are for sale.

Such assets are managed by specialised companies and segmented on the basis of origin, intended 
use and percentage completion when applicable.

As property management principles, functions, the sustainability and optimisation of the value of 
assets, the reliability of the accounting and computerised records and independently calculated market-
based assessment continued to be segregated. 

3.7.3. CONTROL System for CGD’S custodian services
In compliance with the dispositions of no. 4 of article 304-C, of the Securities Market Code (CVM), the 
external auditors issue an annual report on the adequacy of the procedures and measures adopted by 
CGD in terms of its custodian services.

These procedures should ensure the following objectives (articles 306 to 306-D of the CVM):
>> In all acts performed, as well as in accounting records and operations, financial intermediaries 

must ensure a clear distinction between their own and their customers’ property;
>> The opening of an insolvency process, corporate recovery or restructuring of a financial 

intermediary shall not have any effect on the acts performed by financial intermediaries on behalf 
of their customers;

>> Financial intermediaries may not, in their own or third parties’ interests, use the financial 
instruments of their customers or exercise any rights thereto unless agreed with their owners;

>> Investment companies may not use money received from customers on their own or a third 
party’s behalf.

The last opinion of the external auditors available on this date, for 2010, make it possible to conclude that 
the procedures and measures adopted by CGD are adequate to enable full compliance in all materially 
relevant aspects with the dispositions of articles 306 to 306-D, of the CVM, except for the periodicity of the 
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reconciliations between registration of the internal accounts of customers and accounts opened with third 
parties for the registration or depositing of such customers’ assets (applicable to accounts with a reduced 
number of account holders and few movements). To remedy this aspect, reconciliation periods have been 
reinforced since September 2011.

3.8. Disclosure of Relevant Information

3.8.1. Market Relations Representative
CGD, as an issuer of financial instruments, has appointed a market relations representative to provide 
prompt information and who may be contacted as follows:

Contacts of Market Relations Representative
Contacts of Market Relations Representative: António José Alves Valente
Phone number: 217905908
Fax: 217953986
E-mail: antónio.valente@cgd.pt

3.8.2. Disclosure of privileged InformatioN 
CGD, as defined under the respective legislation, as an issuer of financial instruments, has appointed 
a market relations representative who provides prompt information on any matter which may have 
a relevant effect on the company’s economic and financial status and net worth. CGD’s internet site 
also provides a collection of business-related institutional information.

In fully complying with its duty to immediately and publicly announce relevant information, CGD 
disclosed the following privileged information in 2011: 

Date Subject

11.02.2011

24.02.2011

04.03.2011

28.03.2011

30.03.2011

31.03.2011

05.04.2011

06.04.2011

09.05.2011

09.05.2011

18.05.2011

07.07.2011

15.07.2011

16.07.2011

18.07.2011

05.08.2011

14.09.2011

14.09.2011

23.09.2011

23.09.2011

Caixa Geral de Depósitos, SA discloses information on its operations and results for 2010.

Caixa Geral de Depósitos, SA discloses information on its operations and results for 2010 – English version.

Caixa Geral de Depósitos, SA discloses information on changes to its rating from Fitch Ratings on preference shares.

Caixa Geral de Depósitos, SA discloses information on changes to its rating from Standard & Poor’s.

Caixa Geral de Depósitos, SA discloses information on changes to its rating from Fitch Ratings.

Caixa Geral de Depósitos, SA discloses information on changes to its rating from Standard & Poor’s.

Caixa Geral de Depósitos, SA discloses information on changes to its rating from Fitch Ratings.

Caixa Geral de Depósitos, SA discloses information on changes to its rating from Moody’s.

Caixa Geral de Depósitos, SA discloses information on its consolidated operations and results for first quarter 2011 – English version.

Caixa Geral de Depósitos, SA discloses information on its consolidated operations and results for first quarter 2011.

Caixa Geral de Depósitos, SA discloses information on its Funding Plan and use of the state’s guarantee on debt issues.

Caixa Geral de Depósitos, SA discloses information on changes to its rating from Moody’s on the private debt issued by CGD and guaranteed 

by the Portuguese state.

Caixa Geral de Depósitos, SA discloses information on the European stress tests.

Caixa Geral de Depósitos, SA discloses information on Moody’s rating decision. 

Caixa Geral de Depósitos, SA discloses information on the issue of a bond loan guaranteed by the Portuguese Republic.

Caixa Geral de Depósitos, SA discloses information on its first half results – in English.

Caixa Geral de Depósitos, SA discloses information on its exchange offer issue – in English.

Caixa Geral de Depósitos, SA discloses information on its exchange offer issue.

Caixa Geral de Depósitos, SA discloses information on the results of its exchange offer issue – in English.

Caixa Geral de Depósitos, SA discloses information on the results of its exchange offer issue.
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Date Subject

07.10.2011

27.10.2011

04.11.2011

04.11.2011

24.11.2011

25.11.2011

08.12.2011

16.12.2011

16.12.2011

23.12.2011

23.12.2011

29.12.2011

Caixa Geral de Depósitos, SA discloses information on Moody’s rating decision.

Caixa Geral de Depósitos, SA discloses information on its capital requirements based on EBA methodology.

Caixa Geral de Depósitos, SA discloses information on its consolidated results and operations for third quarter 2011 – in English.

Caixa Geral de Depósitos, SA discloses information on its consolidated results and operations for third quarter 2011.

Caixa Geral de Depósitos, SA discloses information on its increase in share capital through an incorporation of reserves.

Caixa Geral de Depósitos, SA discloses information on Fitch Ratings’ rating decision.

Caixa Geral de Depósitos, SA discloses information on the final results of the EBA’s capitalisation exercise.

Caixa Geral de Depósitos, SA discloses information on results of the Special Inspections Programme.

Caixa Geral de Depósitos, SA discloses information on the Standard and Poor’s rating decision.

Caixa Geral de Depósitos, SA discloses information on the DBRS rating decision.

Caixa Geral de Depósitos, SA discloses information on the bond loan guaranteed by the state.

Caixa Geral de Depósitos, SA discloses information on the change of composition of its board of directors.

3.8.3. Disclosure of Other market information
Pursuant to its public disclosure requirements (article 249 of the Securities Code), Caixa Geral de 
Depósitos as issuer, realised all market communications during the course of 2011, notably regarding 
its issue of bonds and the changes to its bonds trading listing prospectuses.

The information on the bond trading listing prospectuses has also been published on: www.cgd.pt.
In March 2011, the CMVM approved the 6th addendum to the base prospectus for the covered 

bonds issue for an amount of EUR 15 billion. In September, the CMVM approved the 7th addendum 
to this prospectus. These addenda, in addition to the consolidated versions of the prospectus, were 
published on the CMVM website, on 4 March and 30 September 2011 respectively.

In April 2011, DMF realised two covered bonds issues, comprising Series 12 and Series 13 for the 
amount of EUR 750 million each. Information on the final conditions of the two issues were sent to 
Euronext Lisbon. This information has also been available on the CMVM’s website since 2 May 2011. 

In 2011, DMF realised two bond loan issues guaranteed by the Republic of Portugal, the first on 
18 July for the amount of EUR 1800 million and the second on 23 December for the amount of EUR 
2800 million. Information on the final conditions of these two issues were sent to Euronext Lisbon. 
This information is also available on the CMVM website. 

In September CGD announced a public exchange offer of two perpetual share issues (Tier I) and two 
perpetual bond issues (Upper Tier II) for a CGD senior debt issue. Information on the final conditions of 
the issue and the result of the public exchange offer was sent to CMVM where it is available.

In March 2011, CGD realised a 3rd addendum to the prospectus for its Euro Medium Term Notes 
Issue (EMTN). This addendum and the updated summary of the prospectus, in Portuguese, was sent 
by CSSF to the CMVM which published in on its website on 1 March 2011.

In the sphere of the EMTN Programme, CGD, in March, requested admission to the Eurolist 
market of five issues of EUR 15 million each known as “Caixagest Valor Bric 2015” (Series 927, 928, 
929, 930, 931 – on 2 March 2011) and the admission to the Eurolist market of five issues, each of 
which for the amount of EUR 4.2 million referred to as “Step-up – Fixed Rate Notes due April 2015” 
(Series 921, 922, 923, 924 and 925 – on 31 March de 2011). Information on the final conditions of these 
issues was sent to Euronext Lisbon. This information is also available on the CMVM website.

3.8.4. Disclosure of Information on “SEE” (companies in the 
state’s business sector) WEBsite
The Directorate General of the Treasury and Finance’s website at www.dgtf.pt has an area on 
the state’s business sector, with information, inter alia, on the objectives and policies relative to 
companies in the sector and their associated companies, current and historical corporate financial 
information and the résumés of all members of their statutory bodies.

CGD discloses information on and regularly updates its information on the “SEE” site on the 
issues listed in the following table:
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Updated articles of association (PDF)

History, vision, mission and strategy

Corporate summary

Identification of company:

Mission, objectives, policies, public serv. obligations and financing model

Government model/Identification of statutory bodies:

Government model (identification of statutory bodies)

Fixed remunerations

Remunerations and other benefits

Regulations and transactions:

Internal and external regulations

Relevant transactions with related bodies

Other transactions

Analysis of economic, social and environmental sustainability

Assessment of compliance with GGP

Code of ethics

Historical and current financial information

State financial effort

X

X

X

X

X

X

X

X

X

X

X

X

X

X

X

Y N N.A. Remarks

Disclosure

This information is available at http://www.dgtf.pt.

3.8.5. Disclosure OF information on CGD’s website
The informational architecture of CGD’s website at www.cgd.pt includes a public area exclusively 
devoted to the disclosure of information on corporate governance for the purpose of full compliance 
with the good governance principles of companies in the state’s business sector as approved by 
Council of Ministers’ Resolution 49/2007 of 28 March. 

This area of the site, which can be directly and immediately accessed from the home page, 
guarantees the disclosure of all mandatory and legal information on diverse corporate governance 
issues, including information on the issues listed in the following table:

Y – Yes; N – No; N.A. – Not applicable.

Existence of site

History, vision, mission and strategy

Organogram

Statutory bodies and governance model:

Identification of statutory bodies

Identification of areas of responsibility of board of directors

Identification of committees existing in the company

Identification of risk control systems

Remuneration of statutory bodies

Internal and external regulations

Transactions outside market conditions

Relevant transactions with related bodies

Analysis of economic, social and environmental sustainability

Code of ethics

X

X

X

X

X

X

X

X

X

X

X

X

X

Y N N.A. Remarks

Disclosure

Y – Yes; N – No; N.A. – Not applicable.

Information to be displayed on the SEE site

Information to be displayed on the CGD site
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Annual report

Customer ombudsman

X

X

Y N N.A. Remarks

Disclosure

Y – Yes; N – No; N.A. – Not applicable.

This information is available at http://www.cgd.pt/Governo-Sociedade/Pages/Governo-Sociedade.
aspx.

3.8.6. production of a corporate governance report
This corporate governance report has its own chapter in CGD’s annual report for 2011. It aims to 
comply with the recommendation of including an item on corporate governance in the board of 
directors’ report, in accordance with the principle established in item 29 of the annex to Council of 
Ministers’ Resolution 49/2007, of 28 March.

3.9. Analysis of the Sustainability of the Company in the 
Economic, Social and Environmental Domains

The information supplied in this analysis is not exhaustive and for a better understanding of the 
activities and initiatives performed, CGD’s last sustainability report, for 2010, available at https://
www.cgd.pt/Institucional/Sustentabilidade/Relatorio/2010/Pages/Relatorio-Sustentabilidade.aspx 
should be consulted.

3.9.1. Strategies adopted and policies furthered to 
guarantee economic, financial, social and environmental 
efficiency and safeguard standards of quality 
As the leading market and benchmark institution in developing best practice in the financial sector, CGD 
is firmly committed to sustainable development. This modus operandi, which has been a constant factor 
in its 136 years history translates into the voluntary adoption of a series of economic, environmental and 
social commitments far in excess of legal obligations and which contribute towards the development of 
business and increased competitiveness.

Sustainability is applied transversally throughout the organisation in the form of a management model 
that comprises eight workgroups – Policies and Voluntary Codes, Risk, Products, Environment, Involvement 
with the Community, Report and Stakeholders, Human Resources and CGD Group Africa/Brazil.

The implementation of the management model for CGD’s sustainability programme is based on the 
formalisation of the liabilities of each CGD structural organ and several CGD Group companies, for the 
correct furtherance of the adopted strategies, defined policies and recommendations, considering: the 
executive committee, as a decision-making organ, the sustainability committee as a recommendatory 
structure and the coordination and workgroups team for specific issues.

To guarantee the furtherance of the programme’s objectives, CGD has published its sustainability 
policy declaration based on five key strategic areas, always geared to value creation for CGD, its 
shareholder and other stakeholders which may be consulted at https://www.cgd.pt/Institucional/
Sustentabilidade/Politicas-Compromissos/Documents/CGD-politica-Sustentabilidade.pdf:

1.	 Responsible banking – to develop balanced, transparent and responsible relations with 
customers;

2.	 Future development – to recognise the importance of banking operations for sustainable 
development, aspiring to contribute towards a better future;

Information to be displayed on the CGD site (Cont.)
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3.	 Protection of the environment – to develop an active response to society’s environmental 
problems;

4.	 Involvement with the community – to promote investment in the community and fuel the 
development of society in general;

5.	 Management of human assets – to endeavour to develop employees and their respective 
recognition as a factor of differentiation.

This sustainability policy enables CGD to guarantee:
>> The integration of non-financial variables (environmental, social and management) as part of its 

global strategy;
>> The sharing of knowledge and experience in such issues with Group units operating in other 

markets;
>> The creation of mechanisms needed to integrate environmental and social matters, in current 

management in conjunction with stakeholders, to ensure national leadership in terms of sustainable 
financial services;

>> The transparent reporting of all activity in accordance with the best international practice;
>> Contribution to the disclosure of sustainable development principles, allied with national and 

international initiatives and promoting own actions whenever justified.

The environmental policy applies to all of Caixa Geral de Depósitos, SA’s activities, products and 
services in Portugal. It is CGD’s intention to expand the scope of application to the other CGD Group 
companies.

The community involvement policy is based on the highest level of management commitment, in 
the awareness that a company’s sustainable development signifies its contribution to a better, more 
just society.

These policies are associated with implementation plans which comprise publicly assumed goals 
and commitments.

The adopted strategy of regular communication on sustainability performance is also herein 
relevant. In 2011, CGD consolidated its commitment to sustainability in publishing its 3rd sustainability 
report, for 2010. 

In this 3rd report, reference should be made to correspondence with good governance principles, 
applied to the state’s business sector, reports of employees in the multidisciplinary teams involved 
in the implementation of the sustainability programme, a summary of the activities of workgroups 
allocated to the sustainability management model and publication of the first Carbon Neutral Report 
which is also the first report of its kind produced by a Portuguese bank. 

The maximum A+ rating attributed to the reports, recognises CGD’s merit and evolution on a 
level of the implementation of good practice in terms of the different pillars of economic, social and 
environmental sustainability.

Also as regards the strategies adopted, reference should be made to CGD’s involvement and 
participation in the main associations and initiatives in the sustainability area and, specifically, the 
financial sector, including the UNEP Finance Initiative, Carbon Disclosure Project, Global Reporting 
Initiative, BCSD Portugal – Business Council for Sustainable Development, inter alia.

CGD subscribes to, supports and has adopted other codes of conduct and principles considered 
relevant to economic, environmental and social performance. They include:

>> Good Governance Principles for Companies in the state’s business sector;
>> European Voluntary Code of Conduct on Home Loans, subscribed to since 2000;
>> Code of Conduct of the Civil Institute for Advertising Self-Discipline, since 2000;
>> United Nations’ Environmental Programme for the Financial sector (UNEP – Finance Initiative), 

since 2009;
>> Carbon Disclosure Project, since 2008;
>> Enterprise for Health – European Healthy Companies Network in which CGD was a founder 

member in 2000.
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CGD is also a member of the Advisory Committee of UNICRI (United Nations Interregional Crime and 
Justice Research Institute), represented by its Office of Prevention, Security and Business Continuity 
(GPS). CGD is a member of the technical coordination team of UNICRI Portugal, which subscribes to 
the UN Global Compact’s Ten Principles.

Lastly, in 2011, an Involvement Strategy with Stakeholders was defined. This corresponds to CGD’s 
recognition of the fact that the sustained development of its activity is dependent upon continuous 
dialogue with its diverse interested parties, with the existence of transparent, trusting relationships 
being considered fundamental.

CGD continues to improve the quality of its customer service as a strategic priority. This includes 
a definition of objectives and methodologies to assess the quality of service and improve customer 
satisfaction levels.

On the basis of its Quality of Customer Care and Levels of Service Initiative, terminating in 2011, 
CGD diagnosed the current situation in terms of quality management processes and initiatives. This 
diagnosis listed the critical opportunities for improvement and development models, vis-à-vis best 
practice, producing alternative evolution scenarios on a level of its organisational environment, support 
processes, monitoring mechanisms and operating priorities.

This resulted in the creation of the Quality of Processes Area whose operating scope is the definition 
of the accompaniment of levels of service, recommending types of performance and validating quality 
principles.

The methodology used was based on crucial moments of interaction between CGD and its customers 
and the relevance of processes in terms of the quality of service provided and impact on customer 
satisfaction. The works began with mortgage lending processes, opening current accounts and the 
creation / updating of customer data.

Continuing to recognise and publicly demonstrate CGD’s quality of services to customers, work 
began on the mortgage lending certification process.

ISO 9000 standards are an international benchmark for the certification of quality management 
systems. management certification makes it not only possible to ensure the quality of financial services 
but also improve upon the strategic guidelines focusing on CGD’s customers’ needs.

CGD achieved diverse ISO 9001 certifications (Certification of Quality of Process), from the 
Portuguese Certification Association – APCER:

>> ISO 9001:2006 – Quality Management System for CGD’s Financial Markets Division;
>> ISO 9001:2009 – Operations Processing System for CGD Group operations in financial markets for 

CGD’s Operational Support Division;
>> ISO 9001:2010 – Office for Prevention, Security and Continuity of Business (GPS). In addition to 

this certification, GPS continued to incorporate the best OHSAS 18 001 international standards in 
its activity.

3.9.2. LEVEL OF compliance WITH DEFINED objectives
CGD’S performance has also been supported by its Group companies’ voluntary adoption of economic, 
environmental and social commitments far in excess of its legal and compliance obligations and 
which determine a general positive impact on its economic and sustainable development, reinforced 
competitiveness, the internationalisation and innovation capacity of companies, job creation, financial 
inclusion and promotion of responsible consumption and renewable energies.

In addition to the commitment to annually publish its report on sustainability issues, CGD, since the 
publication of its first sustainability report, in 2008, has publicly assumed a series of commitments 
comprising its strategic guidelines in this domain.

CGD’s sustainability report includes its response to the Global Reporting Initiative (GRI) and is 
subject to independent verification by an external entity, as stated in the verification. Such verification 
analyses the conformity between the information supplied with that requested by GRI G3 and validates 
the reliability of the available information associated with these items (strategies, performance profile 
and indicators), based on the analysis of evidence to guarantee that they appropriately reflect CGD’s 
effective circumstances. The commitments assumed, objectives, timespan and level of compliance 
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are set out in the sustainability report, and accordingly verified and monitored.
Reference should therefore be made, in 2011, to compliance with the goal of achieving 20 000 

volunteer hours within CGD, with frankly positive dividends for all concerned to mark the European 
Year of Volunteering.

In the sphere of Caixa’s Carbon Zero Programme, the definition of measures and internal goals 
for the reduction of emissions is fundamental in achieving the strategy of combating climate change 
and CGD, has accordingly, assumed quantified objectives for the reduction of greenhouse gases and 
energy consumption for the period 2011-2015.

>> Global objective: to achieve a 15% reduction in emissions of CO2 and full time equivalent, in comparison 
to 2006; 

>> Sectoral objective: a 4% kWh reduction of energy / full time equivalent, in comparison to 2006. 

To achieve these objectives, CGD has been implementing a series of actions which have already resulted 
in a reduction of more than 10 000 metric tonnes of CO2 and which may be consulted at: https://www.cgd.
pt/Institucional/Caixa-Carbono-Zero/Emissoes-Carbono/Pages/Medidas-de-Reducao2006-2010.aspx.

3.9.3. Identification of the Main risks TO Activity and the 
company’s future 
The financial sector particularly plays an essential role in the promotion of sustainable development, 
based on selective processes incorporating policies and criteria, notably socio environmental risk, 
preceding loans. The demanding application of such criteria will entail less risk and consequently 
permit a greater accumulation of value.

CGD endeavours to guarantee an adequate internal control environment based on a risk 
management system, an efficient information and communication system and effective monitoring 
process designed to ensure the quality and effectiveness of the actual system.

The management of CGD’s internal control system is based on guidelines recognised as good 
practice, particularly the general internal control system proposed by COSO (Committee of Sponsoring 
Organisations of the Treadway Commission) and CobiT (Control Objectives for Information and Related 
Technology) information systems.

The Operational Risk and Internal Control Programme (ROCI) aims to implement operational risk 
management mechanisms in accordance with the eligibility requirements established by the Bank of 
Portugal.

CGD performs quarterly stress tests on credit, market, interest rate and liquidity risks with the aim of 
not only complying with Instruction 18/2007 of the Bank of Portugal, but also, having the best perception 
of the risks affecting CGD and ensuring the protection of its assets and activity.

In the sphere of information on environmental risks, reference should also be made to the Banking 
& Environment – Financing the Environment in Portugal 2009/2011 Initiative under the aegis of UNEP-FI 
which aims to promote knowledge of environmental risks in the banking and business sectors.

CGD considers that sustainability represents a new approach to risk management and the identification 
of opportunities, having identified two types of impacts and risks, direct and indirect.

Direct and indirect impacts represent risk sources, as a whole. Such sources are essentially related 
and in terms of direct impacts, with the risk of having to pay for costs resulting from inoperationality, 
costs / charges resulting from fines and consequential (poor) reputational losses.

In the sphere of direct, more specifically operational risks, reference should be made to CGD’s 
Business Continuity Plan. This plan, which aims to find solutions for disasters leading to the across-
the-board inoperationality of physical infrastructures – considering workstations and technological 
support – or an across-the board incapacity to relocate employees from their workstations. 

Indirect impacts result from:
>> Losses related with repossessions;
>> Default risks on companies funded for environmental reasons (companies may be fined or 

penalised in reputational terms for environmental issues, which, in extreme cases may lead 
to default);
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>> Investments made by borrowers and with investments made by CGD.

Such risks have gradually been converted into opportunities, through the creation of new business 
lines / funding designed to respond to the new market requirements and needs. CGD has, accordingly 
endeavoured to reduce risks and promote opportunities.

Also as regards indirect impacts and respective risks, CGD aims to include environmental considerations 
in its corporate lending risk analysis. This loan risk assessment will also assist the Portuguese business 
community to anticipate future legislative requirements.

Potential risks of default on commitments publicly assumed in 
Sustainability Reports
The commitments entered into in various CGD sustainability reports, comprise milestones relating to the 
work performed over the last few years since the publication of the first sustainability report. 

The respective communication to stakeholders via the sustainability report (of commitments 
assumed and respective level of completion) is extremely important insofar as it provides a transparent 
reflection of CGD’s commitment and efforts to pursue the principles and values of sustainability 
and good governance and is required by good reporting practice, notably the reference directives 
followed by CGD (Global Reporting Initiative – GRI).

Failure to comply with commitments involves the following risks: 
>> Reputational risk with the consequent lack of credibility and confidence;
>> Missed opportunity to realise benefits and create value;
>> Greater probability of CGD’s incurrence of additional costs.

3.9.4. Social responsibility
CGD’s sustainability report provides a detailed description of initiatives in the sphere of social 
responsibility, permitting a better understanding of its performance in this domain.

CGD continued to commit to the development of its employees’ competencies, in 2011, recognising 
merit and internal potential, in addition to its direct support to business, through the creation of the 
best conditions of balance between professional activity and personal lives.

Guarantee of Promotion of Equal Opportunity, respect for Human 
Rights and Non-discrimination
In accordance with the dispositions of item 3.2.4.1. of this report, CGD guarantees equality of 
treatment and opportunity to all of its employees in addition to non-discrimination. CGD’s staff is 
equally balanced in gender terms.

CGD promotes citizenship, inclusion and equal opportunity – which principles are set out in its 
code of conduct, governing the activities of the bank and its employees.

CGD does not discriminate, in its recruitment and in addition to Portuguese citizens, has employees 
from Europe, Lusophone Africa, North and South America, Brazil and Asia.

CGD also considers that equal opportunity should be given to the physically handicapped.

Adequate management of the company’s human capital, promoting 
the individual advancement of human resources and establishing 
systems to guarantee well-being and reward employee merit 
Human Resources management in CGD is based on institutional values and organisational culture, 
knowledge, communication and performance. This management is translated into various levels, such as:

>> Training – knowledge management geared to the development of employees’ talent, including 
not only technical training but issues affecting society;

>> Performance assessment – implementation of an assessment and employee recognition system;
>> Working conditions – promotion of a healthy working environment and harmonisation between 

work, family, health and leisure as complementary dimensions of people’s and the 
organisation’s lives.
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CGD considers talent, the development of the capacities and competencies of employees and the 
creation of better balance between professional and personal lives to be a strategic thrust of its 
human resources management. 

With the objective of improving differentiation and recognising the performance of its employees, CGD 
has been consolidating its Performance Management System based on the following main objectives:

>> To promote the sharing of CGD’s objectives, a culture of performance and individual and team 
responsibility;

>> To align the assessment and management cycles, articulating the definition and monitoring of 
individual and team objectives with the bank’s objectives;

>> To develop the hierarchical relationship with employees, promoting the role of the manager 
as a structural function, establishing a true chain of commitment to achieve CGD’s objectives.

As regards well-being and workplace safety, CGD continuously develop ways of controlling and 
reducing risk in the workplace to prevent accidents and protect employees’ safety and health. Reference 
should be made to the role of the Office of Prevention, Security and Business Continuity (GPS) with 
the main objective of managing and coordinating the protection of people and property at central 
HQ and in branch office buildings; promoting preventative actions; ensuring the implementation and 
maintenance of CGD’s Business Continuity Plan to ensure its adjustment to capacities and effective 
response capacity.

As regards health and medicine in the workplace, in addition to the legally required periodical 
medical exams, CGD implements Prevention, Awareness and Treatment processes, notably 
nutritional, anti-tobacco consultations and various screening procedures.

Adoption of Environmentally Correct Practice
CGD places emphasis on good practice, reflected in management and current activity. Its referred 
to strategies, policies and code of conduct reflect this situation. However, considering that the 
information supplied in this document is not exhaustive, for a better understanding of CGD’s activity 
and initiatives in this area, please consult CGD’s 2010 sustainability report.

As climate change has been identified as a priority, CGD launched, its Carbon Zero Programme in 
2007. Based on its transversality and strategic nature, the programme has placed CGD at the forefront 
of the domestic financial sector in its response to the new requirements of a low carbon economy. 
Since 2006 CGD has had an inventory of greenhouse gas emissions produced by its banking activities 
in Portugal, prepared in accordance with the best international methodologies whose results are publicly 
announced.

The programme has simultaneously consolidated a series of internal initiatives which have enabled the 
bank to take stock of and reduce the greenhouse gas emissions produced by its own activities, operating in 
the areas of its main environmental impacts, notably energy consumption (initiatives to develop the energy 
efficiency of equipment and buildings, use of renewable energies, mobility management, behavioural 
change) and materials consumption (initiatives to reduce consumption and waste management).

Initiatives to improve environmental performance also involve the rationalisation of the energy 
consumption of information and communication technologies and air conditioning and lighting systems, 
the consumption of paper and increase in waste recycling levels.

The consumption of A4 paper by CGD’s branch office network and HQ building is certified by 
the Forest Stewardship Council (FSC), guaranteeing that the forests from which the paper has been 
sourced are sustainably managed, complying with rigorous internationally established criteria. CGD has 
paper recycling mechanisms in all workplaces.

The financial return from recycling in CGD is paid into an Employee Division’s social fund for 
employees in difficulty on a family level.

CGD has also been developing a wide range of initiatives at the same time as its Carbon Zero 
Programme, to develop environmental awareness, involving all stakeholders, including employees, 
particularly the Caixa Forest, New Generation of Polar Scientists Programme, Urban Furniture Design 
Competition using Recycled / Recyclable Materials – Grateful Planet blog, ECO Movement – Companies 
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Against Fire, “Green Key Programme”, National Environmental Innovation Prize, Eco-Home Project and 
Friends of the Environment Programme.

In the mobility domain, regulations have been defined for the acquisition of vehicles based on 
environmental criteria. The increased use of videoconferencing has been encouraged with the promotion 
of modal transfer in cases of official travel, in addition to the in-depth pendular mobility of workers.

CGD was the first Portuguese financial institution to be a signatory investor to the Carbon Disclosure 
Project (CDP) and has therefore joined up with the largest institutional investors in integrating the 
climate factor with its investment decisions, thus reducing the associated risk.

3.9.5. Sustainable development
CGD has been monitoring and promoting the country’s economic and social development, and, since its 
formation on 10 April 1876 has been a benchmark operator in the Portuguese banking sector, in its support 
for households, companies and domestic institutions.

As market leader, CGD has defended the balanced evolution between profitability, growth and financial 
strength. Its state shareholder expects CGD to comply with its leading mission in the Portuguese financial 
system, endeavouring during the course of its activity, to achieve a balanced evolution between strength, 
profitability and growth, always pursuant to a prudent risk management framework, operating as a 
benchmark in terms of the efficiency and quality of its service, good governance and committed sense of 
social responsibility, supporting cultural and social actions and encouraging sustainability.

One of the main strategic directives behind CGD’s activity is its support for the social and cultural 
development of sustainable principles and practice, in addition to its benchmark operator status in good 
governance terms.

The information supplied in CGD’s 2010 sustainability report permits a better understanding of the 
integration of sustainable practice in terms of CGD’s business.

Reference should, however, also be made to the fact that the development of balanced, transparent 
and lasting relationships with individual customers is essential for the continuity and affirmation of CGD’s 
business. CGD supplies solutions for a better, more prudent management of financial resources and 
needs, including their associated transactional means, contributing to an improvement of their quality of 
life and endeavouring to satisfy their expectations.

CGD is the Portuguese business community’s financial partner, notably SMEs, in providing solutions to 
cater for the growth and consolidation needs of its activities and helping to increase its capacity to respond 
to growing social and environmental requirements.

Based on CGD’s historical characteristics, reference should also be made to the importance of its 
branch office network and the geographical distribution of its various branches, as elements for inclusion 
and social and local cohesion.

CGD’s major impact on social inclusion and employability is particularly relevant in the current 
economic scenario, both directly and indirectly. In a direct manner, reference should be made to the 
impact associated with the fact that it has around 11 thousand employees. Indirectly, reference should be 
made to the employment generated by its funding activities through microcredit or CGD suppliers.

3.9.6. public Service and meeting the needs of society as a 
whole
CGD’s commitment to the community is based on its defence of principles of ethics, transparency and 
respect for the standards regulating its activity, ongoing and committed support for social and cultural 
activities. Reference should, herein, be made to the activity of the Caixa Geral de Depósitos – Culturgest 
Foundation, which is relevant to CGD’s intervention in the domain of culture on behalf of the Portuguese 
public and which as usual, continued to be highly active, in 2011.

CGD’s intervention is innovative and constant. It encompasses the broadest areas, contributing to a 
more prosperous knowledge-based society, the development of inclusion and financial literacy, with the 
objective of providing information and encouraging financially responsible behaviour.

CGD’s commitment to the community is based on its ongoing support for activities in different areas, 
providing for society’s real needs and meeting its expectations.
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In its 2010 sustainability report, the initiatives developed and summarised in this document (see 
Sustainability Report – CGD 2010. Chapter 7) are described in detail. 

CGD constantly and committedly supports projects incentivising innovation, knowledge and social, 
cultural and environmental entrepreneurialism, the development of enduring community relationships, 
notably with higher educational establishments, NGOs, charitable institutions and associative and civic 
movements.

CGD published its Community Involvement Policy, in 2011, based on the following:
>> To integrate the community as a determining factor in value creation and business sustainability, 

supporting and strengthening strategy, brand and corporate values;
>> To respond to the needs of the community, guaranteeing principles of ethics, transparency, codes 

of conduct, respect for employees and ongoing support for social and cultural activities;
>> To develop best practice in response to the challenges facing Portuguese society through three 

thrusts: social innovation, culture / education and financial literacy;
>> To encourage the participation of stakeholders, considering their expectations and values 

when making decisions.

Owing to changes in paradigms and lifestyles in which social frailties are more exposed with ever 
increasing cases of social exclusion, CGD has contributed to the quest for solutions on a community 
level. CGD mobilises civil society partners, professionals and volunteers to find solutions to problems 
that stakeholders consider fundamental to provide for social needs and promote social inclusion through 
economic activities.

Microcredit is currently a powerful means of fighting poverty and social inequality, making a positive 
contribution to fighting social and economic exclusion through support for the creation of self-employment 
and small businesses. This involves assisting people who, in normal market conditions do not have access 
to credit and who for various reasons, find themselves outside the economic circuit. Entrepreneurialism 
is encouraged as an alternative for the unemployed and, in enabling people to exercise their rights as 
citizens, aims to achieve a worthwhile level of participation in society.

CGD is the official bank of the BVS (“Projects of Social Value”), an innovative project which aims to 
assist charitable institutions to adopt a new vision of sustainability for their projects. To mobilise civil 
society’s interest in this initiative, CGD has provided information on the BVS project at its branches, on its 
information platforms and with its partners. In developing the concept of social investment, the Bolsa de 
Valores Social proposes that assistance to organisations in civil society should be viewed not as charity but 
as an investment which should generate a new type of profit in the form of social profit.

In its recognition of the importance of literacy in the responsible management of personal finance, 
CGD has developed initiatives helping to raise citizens’ awareness of the requirements deriving from 
the complexity and diversity of financial products, particularly its Positive Balance website at http://
www.saldopositivo.cgd.pt/. Financial literacy empowers citizens to make informed financial decisions. 
When looked at from this perspective the concept exceeds mere financial knowledge and also involves 
the way in which each person’s behaviour is affected. 

3.9.7. WAYS IN WHICH THE COMPANY’S COMPETITIVENESS HAS 
BEEN SAFEGUARDED, NAMELY THROUGH research, innovation, 
development AND THE integration OF new technologies IN 
THE produCTIVE PROcess
CGD’s mission is that of a structuring Group for the Portuguese financial system, different on account 
of its relevance and responsibility which have contributed to economic development, reinforced 
competitiveness and innovation capacity.

CGD is the market leader on a level of distance banking channels as regards the use of internet 
services, providing its individual, corporate and institutional customers, with security, the best solutions, 
supported by innovation, convenience and usability, affording greater value to the relationship between 
them and CGD.

Accessibility to internet pages entails a wide range of incapacities and insufficiencies, including 
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visual, auditory, physical / motor, speech, cognitive, language, learning and neurological difficulties 
which increase difficulties in access to and comprehension of information. For all citizens with 
any type of frailty or handicap as referred to above CGD supplies via www.cgd.pt more accessible 
contents and services, notwithstanding the type of hardware, software, network infrastructure, 
language, geographical location or special needs which may exist.

In terms of accessibility levels to www.cgd.pt and www.cgd.pt/mobile, CGD, during the course of 
2011, maintained level AAA of the W3C consortium, retaining its pioneering position, both nationwide 
and internationally. CGD, as a responsible, conscientious institution, promotes citizenship, inclusion 
and equal opportunity for all. In its development of www.cgd.pt the following standards and good 
practice were implemented: Implementation of Best Accessibility Practices (Web Content Accessibility 
Guidelines 1.0 of W3C).

Caixadirecta on-line is CGD’s internet banking service for individual customers. This channel 
enables various type of mobile access. Caixa e-banking mobile, is the mobile banking services for 
corporate and institutional users via mobile phone, smartphone or internet enabled PDAs, making it 
possible to perform current banking operations while also incorporating good W3C accessibility practice.

3.9.8. action Plans for the future
CGD plays a specific role in the Portuguese financial system, particularly as regards the qualitative 
dimension of its mission as a public institution contributing towards the stability and strength of the 
financial system for the country’s economic development and the competitiveness, innovation and 
internationalisation of Portuguese companies.

The implementation of the Sustainability Management Model has reinforced conditions enabling 
CGD, through its multidisciplinary teams, different structural bodies and companies within the Group, 
to implement and develop the Sustainability Programme from a corporate viewpoint, aligned with 
best international practice, the economic, social and environmental challenges facing the country 
and innovation, differentiation and competitiveness, helping CGD to affirm its national lead in terms 
of sustainable financial activity.

3.10. Appointment of an Ombudsman

In light of the unquestionable importance of knowing and, whenever possible, meeting customers’ 
expectations, the Customer Support Office was set up at the end of 2008. This structure aims 
to coordinate the process for dealing with customers’ suggestions and complaints and ensure a 
response notwithstanding the point of contact or means used.

In 2011, Caixa committed to providing more information on its Suggestions and Complaints 
Service enhancing the level of information available at its branches and at www.cgd.pt, while, at the 
same time, endeavouring to obtain an indication of customers’ satisfaction with the service.

The site, once again supplied a dedicated page by means of which customers could set out their 
opinions and access a broad range of useful information, namely on Caixa’s commitments as well as 
applicable legislation and good practice. As a result of this evolution, the number of communications 
received on the said channels increased by 50%, as opposed to those set out in the complaints book 
and directly with the institutions involved.

As regards customer satisfaction, work started on a regular programme of listening to customers 
in the form of a sample telephone survey, with a view to listening to their opinion on the dimensions, 
resolution, response and processing time for latter incorporation of the results in the evolution of the 
Suggestions and Complaints Service.

In 2011, “means of payment” continued to account for the largest number of complaints, followed 
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by credit in which the proportion was down and deposits and financial investments, up over the 
preceding year. Globally, the average response time was 16 days, with 85% of communications being 
answered in less than 30 days. For complaints registered in the complaints book a response of 10 
days was noted in 80% of the replies.

The processing of customers’ suggestions and complaints was not, however, limited to their 
resolution and responses to the customer. The “voice of the customer” is fundamental for the 
assessment and evolution of the quality of service provided and the mission of the Customer Support 
Office therefore involves the reporting of situations which may justify the need for a change in 
business definitions, procedures or current practice. 

Around 150 situations were detected in 2011, reflecting needs for adjustments or opportunities 
for the evolution of CGD’s service, the vast majority of which were welcomed by the departments 
responsible for their implementation.

In 2012, Caixa will remain committed to improving its Suggestions and Complaints Service with 
the aim of improving the adequacy and speed of response, in addition to using the information to 
satisfy its customers’ expectations.

As there has been a major increase in banking customers’ possibilities of appeal, notably in 
the form of the new channels opened by the Bank of Portugal, comprising the Banking Customer 
Portal, the creation of the “Credit Mediator” and the mandatary inclusion of at least two entities 
authorised to perform arbitration procedures, as required by Decree Law 317/2009 of 30 October, 
CGD considered that the nomination of a Customer ombudsman was not justified.
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ANNEX I – Résumés of Members of Statutory Bodies

Résumés of Members of Shareholders’ Meeting

Chairman – Manuel Carlos Lopes Porto
Date of Birth: 15 June 1943 

Current Positions:
>> Chairman of Shareholders’ Meeting of Caixa Geral de Depósitos, SA, since 2004;
>> Professor and Director at the Faculty of Law of Universidade Lusíada do Porto, since 2007 and 

Director of Legal, Economic and Environmental Studies Centre (CEJEA) of the same university;
>> Acting (Deputy Chairman) of Portuguese Branch of the European Community Studies Association; 
>> Professor at Universidade Lusíada, since 2005;
>> Chairman of Coimbra Municipal Assembly, since 2001;
>> Professor at the Faculty of Law of Coimbra University, responsible for the European Studies Law 

Course of the Faculty of Law of Coimbra University, since 1983; also lecturing in other postgraduate 
courses at the faculty.

Former Positions:
>> Member of Local Finance Reform Commission from 2005 to 2006;
>> Chairman of European Community Studies Association (ECSA-World), elected in 2004 and re-

elected in 2006;
>> Chairman of Shareholders’ Meeting of Ana, Aeroportos e Navegação Aérea, from 2002 to 2005;
>> Chairman of National Council of Education from 2002 to 2005;
>> Chairman of Management Board of the Faculty of Law of the University of Coimbra, from 2000 

to 2005;
>> Professor at Instituto Superior Bissaya Barreto, from 1999 to 2010;
>> Member of Municipal Assembly of Coimbra, 1993 and 1996 to 1999;
>> Member of European Parliament, from 1989 to 1999 having performed, inter alia, the function 

of Questor from 1992 to 1994 and Deputy Chairman of Budget Commission, from 1994 to 1997;
>> Member of Fiscal Reform Commission, from 1987 to 1988;
>> Chairman of National Council for the Plan, from 1986 to 1989;
>> Participation in a World Bank project on “Trade Liberalisation and Adjustment Policies”, from 

1986 to 1988;
>> Chairman of Central Region Coordination Commission, from 1976 to 1989;
>> Consultant to GEPT (Terrestrial Studies and Planning Office), from 1967 to 1969.

Academic Qualifications:
>> Competition for Professor of Legal-Economic Sciences, Law Faculty of Coimbra University, 

in 1990;
>> Doctorate in Juridical and Economic Sciences, Law Faculty of Coimbra University, in 1983;
>> M. Phil in Economics, University of Oxford, 1976;
>> Degree in Law, Law Faculty of the University of Coimbra., 1965.
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Deputy Chairman – Rui Manuel Parente Chancerelle de Machete 
Date of Birth: 7 April 1940

Current Positions:
>> Deputy Chairman of Shareholders’ Meeting of Caixa Geral de Depósitos, SA, since July 2011;
>> Guest Professor at Universidade Católica, responsible for two courses on Public Law;
>> Lawyer since 1964.

Former Positions:
>> Chairman of the Executive Board of Luso-American Development Foundation, from July 1988 

to April 2010;
>> Advisor to EDP’s Management Board;
>> Director of Bank of Portugal, from May 1981, having requested the suspension of this position 

to become Minister of Justice in June 1989 having resigned in August 1989;
>> Responsible for CPE’s Legal Department from 1969 to 1976.

Government Posts:
>> Deputy Prime Minister and Minister of National Defence, in the 9th Constitutional Government 

from February to November 1985;
>> Minister of Social Affairs in the 6th Provisional Government from January 1976 to July 1979;
>> Minister of Justice in the 9th Constitutional Government, from February 1983 to February 1985;
>> Secretary of State for Emigration from September to December 1975.

Parliamentary Posts:
>> Member of Parliament from 1985 to 1994;
>> Chairman of Parliamentary Commission on the Economy, Finance and Plan in the 4th and 5th 

Legislatures;
>> Chairman of Ad hoc Commissions for the 2nd and 3rd Constitutional Revisions from February 

1988 to May 1989.

Academic Qualifications:
>> Degree in Law from the University of Lisbon and complementary Political-Economic Science 

Course from the Faculty of Law of the University of Lisbon in 1963.

Distinctions / Awards:
>> Military Merit 1st class (Mexico);
>> Jugoslavenske Zastav Salentom Order (Yugoslavia);
>> Grand Cross of the British Empire (Great Britain);
>> Grand Cross of the Military Order of Christ;
>> Cavaliere di Gran Croce dell’ Ordine al Mérito della Repubblica Italiana (Italy);
>> Honorary Doctoral Degree of Human Letters from the University of Massachusetts, Dartmouth;
>> Honoris causa doctorate in Juridical Sciences from Universidade Católica Portuguesa.
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Secretary – José Lourenço Soares 
Date of Birth: 22 November 1950 

Current Positions:
>> Secretary of Shareholders’ Meeting of Caixa Geral de Depósitos, SA, 2004;
>> Central Director of Legal Affairs Department of Caixa Geral de Depósitos, SA, February 2006;
>> Chairman of Shareholders’ Meeting of Caixa – Banco de Investimento, SA, 2008;
>> Chairman of Shareholders’ Meeting of Caixa Seguros e Saúde, SA, 2008;
>> Chairman of Shareholders’ Meeting of Caixa – Participações, SGPS, SA, 2009;
>> Chairman of Shareholders’ Meeting of Caixa Leasing e Factoring IFIC, SA, 2009;
>> Chairman of Shareholders’ Meeting of Gerbanca, SGPS, SA, 2009;
>> Chairman of Shareholders’ Meeting of Parbanca, SGPS, SA, 2009;
>> Chairman of Shareholders’ Meeting of Partang, SGPS, SA, 2009;
>> Deputy Chairman of Shareholders’ Meeting of Companhia de Seguros Fidelidade Mundial, SA, 

2009;
>> Deputy Chairman of Shareholders’ Meeting of Banco Nacional de Investimento, SA, 2010;
>> Chairman of Shareholders’ Meeting of Banco Internacional de S. Tomé e Príncipe, SARL, 2011.

Former Positions:
>> Chairman of Board of Directors of Parvalorem, SA, since 2010;
>> Chairman of Board of Directors of Parups, SA, since 2010;
>> Chairman of Board of Directors of Participações, SGPS, SA, since 2010;
>> Board Member of BPN – Banco Português de Negócios, SA, 2008;
>> Board Member of BPN Internacional, SGPS, SA, 2008;
>> Board Member of BPN Serviços – Serviços Administrativos, Operacionais e Informáticos, 

ACE, 2008;
>> Board Member of Banco Efisa, SA, 2009;
>> Chairman of Shareholders’ Meeting of Bandeirantes, SGPS, SA, 2009;
>> Coordinating Director in Caixa Geral de Depósitos from June 2000 to February 2006;
>> Director of Caixa Geral de Depósitos from January 1997 to June 2000;
>> Assistant Director of Caixa Geral de Depósitos from January 1995 to December 1996;
>> Sub Director of Caixa Geral de Depósitos, SA, from July 1994 to December 1994;
>> Coordinator of Technical Office, April 1991 to July 1994;
>> Technical Assistant in Caixa Geral de Depósitos, from April 1991 to July 1994;
>> Advisor to Caixa Geral de Depósitos from January 1990 to April 1991;
>> Technical Assistant to Caixa Geral de Depósitos from February 1982 to December 1989;
>> Lawyer, since February 1985;
>> Head of Section in Caixa Geral de Depósitos from May 1981 to January 1982;
>> Head of Sector in Caixa Geral de Depósitos from January 1978 to May 1981;
>> Administrative Officer in Caixa Geral de Depósitos from April 1975 to December 1977;
>> Grade 3 Clerical Officer in Caixa Geral de Depósitos, SA, from December 1974 to March 1975;
>> Grade 3 Senior Clerical Officer in Caixa Geral de Depósitos from November 1974 to December 

1974;
>> Assistant Professor at Universidade Autónoma de Lisboa;
>> Assistant Trainee Lecturer at Faculty of Law of Lisbon University.

Academic Qualifications:
>> Masters in Juridical Sciences from the Faculty of Law of the University of Lisbon;	
>> Degree in Law from Lisbon from the Faculty of Law of the University of Lisbon.	
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RÉSUMÉS OF membERS OF THE BOARD OF DIRECTORS

Chairman – Fernando Manuel Barbosa Faria de Oliveira 
Date of Birth: 10 October 1941

Current Positions:
>> Chairman of Board of Directors of Caixa Geral de Depósitos, SA, since July 2011;
>> Chairman of CGD – Culturgest Foundation, since January 2012.

Former Positions:
Corporate Positions:
>> Chairman of Board of Directors of ParCaixa, SGPS, SA, from December 2008 to November 

2011;
>> Chairman of Board of Directors of Caixa Geral de Depósitos, SA, from January 2008 to July 

2011;
>> Member of the General Supervisory Board of EDP – Energias de Portugal, SA, from April 

2008 to March 2011;
>> Chairman of Executive Committee of Banco Caixa Geral, from June 2005 to December 2007;
>> Non-administrative Director of TAP – AIR PORTUGAL, SGPS, SA, from 1998 to 2006;
>> Director of HPP – Hospitais Privados de Portugal, SGPS, SA, from 2003 to 2005;
>> Director of CARLTON LIFE, SGPS, SA, from 2003 to 2005;
>> Chairman of Advisory Board of ELO – Associação Portuguesa para o Desenvolvimento 

Económico e da Cooperação, from 2001 to 2005;
>> Deputy Chairman of Board of Directors of IPE – Investimentos e Participações Empresariais, 

SA, from November 1983 to January 1990 and Executive Advisor up to 2002;
>> Member of the Advisory Board of APAD – Agência Portuguesa de Apoio ao Desenvolvimento, 

from 2000 to 2002; 
>> Member of Executive Committee of UCCLA – União das Cidades Capitais Luso-Afro-Américo-

Asiáticas, from 2000 to 2002;
>> Member of Advisory Board of Instituto Nacional de Administração;
>> Director of BFE – Banco de Fomento Exterior in 1990;
>> Director of ICEP – Instituto de Comércio Externo de Portugal, from 1986 to 1988;
>> Non-executive Director of CELBI – Celulose da Beira Industrial, from 1987 to 1988;
>> Non-executive Director of EGF – Empresa Geral de Fomento, in 1988;
>> Director of Siderurgia Nacional, from 1980 to 1983;
>> Head of Exports Department and Industrial Relations Director of SOREFAME – Sociedades 

Reunidas de Fabricação Metálica, SA, from 1965 to 1979. 

Government Posts:
>> Minister of Trade and Tourism, from April 1990 to November 1995;
>> Assistant Secretary of State for Finance, from May 1989 to January 1990;
>> Secretary of State for Finance and the Treasury, from June 1988 to May 1989;
>> Assistant Secretary of State to the Deputy Prime Minister, from February to November 1985;
>> Secretary of State for Foreign Trade, from September 1980 to June 1983.

Parliamentary Posts:
>> Member of Parliament for Faro in the legislative elections of October 1991;
>> Member of Parliament for Lisbon elected in 1995.

Academic Posts:
>> Guest professor at IESF – Instituto de Estudos Superiores Financeiros e Fiscais.
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Academic Qualifications:
>> Degree in Mechanical Engineering from Instituto Superior Técnico in 1965.

Distinctions / Awards:
>> Spain – Encomenda de Número da Ordem de Isabel, a Católica;
>> Brazil – Gran Cruz da Ordem do Cruzeiro do Sul;
>> Morocco – Grand Cross of ALAUI;
>> Chile – Grand Cross of BERNARDO O’HIGGINS;
>> Italy - Grande Oficial da Ordem de Mérito da República Italiana;
>> Hungary;
>> Japan.

Deputy Chairman – José Agostinho Martins de Matos 
Date of Birth: 29 January 1953

Current Positions:
>> Deputy Chairman of Board of Directors and Chairman of the Executive Committee of Caixa 

Geral de Depósitos, SA, since July 2011;
>> Chairman of Board of Directors of Parcaixa, SGPS, SA, since September 2011.

Former Positions:
>> Deputy Governor of Bank of Portugal, from 2002 to July 2011;
>> Deputy to Governor of Bank of Portugal at the Council of Governors of the European Central 

Bank (ECB), from 2002 to 2011;
>> Member of the ECB/SECB International Relations Committee, from 2002 to 2011;
>> Chairman of ECB Budget Committee, from 2007 to 2011;
>> Member of European Union Economic and Financial Committee, from 2008 to 2011;
>> Deputy Governor for Portugal on the International Monetary Fund, 2007 – 2011 and member 

of the Bank of Portugal delegation to the annual and Spring meeting of the IMF/World Bank, 
from 1992 to 2011;

>> Director of Markets Department and Reserves Management (DMR) of Bank of Portugal, from 
2000 to 2002;

>> Member of the ECB Markets Committee, from 2000 to 2002;
>> Director of International Relations Department (DRI) of Bank of Portugal, from 1994 to 2000;
>> Second member of Committee of Deputies of the Council of Governors of the European 

Monetary Institute, from 1995 to 1998;
>> Chef de Cabinet of Governor of Bank of Portugal, from 2002 to 2004;
>> Assistant Director and Director of the Department of Statistics and Economic Studies (DEE) 

of the Bank of Portugal, from 1988 to 1992;
>> Member of Monetary, Financial and Balance of Payments Statistics Committee for Eurostat, 

from 1991 to 1992;
>> Technical Coordinator in the Department of Statistics and Economic Studies (DEE) of the Bank 

of Portugal, from 1983 to 1988;
>> Member of Financial Statistics Group of the OECD, from 1983 to 1992;
>> Economist in Department of Statistics and Economic Studies (DEE) – Bank of Portugal from 

1979 to 1983;
>> Senior Technical Officer at Ministry of Internal Commerce, from 1975 to 1978;
>> Assistant Technical Officer in the Studies and Planning Office of the Ministry of Education, 

from 1973 to 1975. 

Academic Posts:
>> Lecturer at ISE;
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>> Lecturer at ISCTE;
>> Lecturer at IGEGI.

Academic Qualifications:
>> Degree in Economics from Instituto Superior de Economia of Universidade Técnica de Lisboa.

Board Member – António do Pranto Nogueira Leite 
Date of Birth: 3 March 1962

Current Positions:
>> Member of Board of Directors and Deputy Chairman of Executive Committee of Caixa Geral de 

Depósitos, SA, since July 2011.

Former Positions:
Corporate Positions:
>> Director General of José de Mello, SGPS, SA, with global responsibility for Strategic Planning, 

Business Development, Innovation and Management Control and, pursuant to such functions 
member of the following statutory bodies within José de Mello Group:
>> Member of the Board of Directors of José de Mello Investimentos, SGPS, SA, from 

December 2010 to July 2011;
>> Member of the Board of Directors of José de Mello Saúde, SGPS, SA, from 2007 to July 

2011;		
>> Member of the Board of Directors of SEC, SA, from 2007 to 2008;
>> Member of the Board of Directors of Efacec Capital, SGPS, SA, from 2006 to July 2011;
>> Member of the Board of Directors of CUF Químicos Industriais, SA, from 2006 to July 

2011;
>> Member of the Board of Directors of Comitur, SGPS, SA, from 2005 to July 2011;
>> Member of the Board of Directors of Comitur Imobiliária, SA, from 2005 to July 2011;
>> Member of the Board of Directors of Expocomitur – Promoções e Gestão Imobiliária, SA, 

from 2005 to July 2011;
>> Member of the Board of Directors of Herdade do Vale da Fonte – Sociedade Agrícola, 

Turística e Imobiliária, SA, from 2005 to July 2011;
>> Member of the Board of Directors of Sociedade Imobiliária e Turística do Cojo, from 2005 

to July 2011;
>> Member of the Board of Directors of Sociedade Imobiliária da Rua das Flores, nº 59, SA, 

from 2005 to July 2011;
>> Member of the Board of Directors of ADP, SA – CUF Adubos, from 2004 to 2008;
>> Member of the Board of Directors of Brisa, SA, acting on behalf of José de Mello Group, 

from 2002 to July 2011;
>> Member of the Board of Directors of Companhia União Fabril CUF, SGPS, SA, from 2002 

to July 2011;
>> Member of the Board of Directors of Quimigal, SA, from 2002 to 2006.

>> Chairman of Management of Oceanos XXI (Sea Cluster), from 2009 to July 2011;
>> Chairman of Management, Comunidade Portuária de Aveiro, from 2009 to July 2011;
>> Member of the Board of Directors of EDP Renováveis, mandate in abeyance;
>> Deputy Chairman and latterly Member of the Advisory Committee of Banif Investment Bank, from 

2004 to July 2011;
>> Founding Promoter and Chairman of the Board of Directors of OPEX, SA, from 2003 to July 2011;
>> Member of the Board of Directors of Reditus, SGPS, SA, from 2002 to July 2011;
>> Member of Advisory Board of Instituto de Gestão do Crédito Público, from 2002 to 2011;
>> Chairman of the Board of Directors of Nextstep, SA, from 2001 to 2002;
>> Member of Executive Committee of the Association of Ibero American Stock Markets, in 1999;
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>> Chairman of the Board of Directors of the Lisbon Stock Exchange in 1999;
>> Member of the Board of Directors of MC Corretagem, SA, from 1998 to 1999;
>> Member of the Board of Directors of Papercel, SGPS, SA, from 1998 to 1999; 
>> Member of the Board of Directors of Soporcel, SA, from 1997 to 1999;
>> Chairman of Audit Board of Telechamada, from 1995 to 1999. 

Government Posts:
>> Secretary of State for the Treasury and Finance and ex officio Deputy Governor of EIB, EBRD 

and Permanent Member of the Economic and Financial Committee of the European Union, from 
October 1999 to August 2000;

>> Portuguese representative to ECOFIN Council, from January 2000 to June 2000.

Consultancy and Arbitration Positions:
>> Arbitrator between Portuguese State and Petrocontrol in 1998;
>> Chairman of Commission producing the Official Public Accounts Plan, from 1995 to 1997; 
>> Consultant to the Studies Department of Bank of Portugal, from 1994 to 1998;
>> Chairman of Mixed Commission of Companhia Portuguesa de Eletricidade, from May 1994 to 

December 1994.

Academic Posts:
>> Professor at Faculty of Economics of Universidade Nova de Lisboa, from 1995 to 2004;
>> Pro-rector of Universidade Nova de Lisboa, from 1998 to 1999;
>> Chairman of Scientific Council of Faculty of Economics of Universidade Nova de Lisboa, from 

1995 to 1998;
>> Sub Director of Scientific Council of the Faculty of Economics of Universidade Nova de Lisboa, 

from 1992 to 1995.

Academic Qualifications:
>> Title of Academic Distinction and Merit (“Agregação”) in Universidade Nova de Lisboa, in 1992;
>> PhD in Economics from University of Illinois at Urbana-Champaign, in 1988;
>> MSc in Economics, from University of Illinois at Urbana-Champaign, in 1986;
>> Degree in Economics from Universidade Católica Portuguesa, in 1983.

Distinctions / Awards:
>> Grande Oficial da Ordem do Infante D. Henrique, Portugal, in 2005:
>> All Campus Fellow, University of Illinois at Urbana-Champaign, in 1987 and 1988;
>> Outstanding Teaching Award, University of Illinois at Urbana-Champaign, in 1986;
>> Amélia de Mello prize, 1986;
>> Phi Kappa Phi Honors Society, 1985.

Board Member – Norberto Emílio Sequeira da Rosa
Date of Birth: 3 April 1955 

Current Positions:
>> Board Member of Caixa Geral de Depósitos, SA since 2004 and Deputy Chairman of its Executive 

Committee, since July 2011;
>> Deputy Chairman of Board of Directors of Banco Efisa, SA since November 2009;
>> Chairman of Board of Directors of SOGRUPO – Sistemas de Informação, ACE, since January 

2009;	
>> Deputy Chairman of Board of Directors of BPN – Banco Português de Negócios, SA, since 

November 2008;
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>> Chairman of Board of Directors of CAIXATEC – Tecnologias de Comunicação, SA, since March 
2008;

>> Chairman of Board of Directors of Caixa – Participações SGPS, SA, since January 2008;
>> Non-executive Member of Board of Directors of ZON – Serviços de Telecomunicações e 

Multimédia, SGPS, SA, since January 2008;
>> Member of Board of Directors of Caixa Geral de Aposentações since January 2008;
>> Member of Board of Directors of SIBS – Sociedade Interbancária de Serviços, SA, since 

September 2005;
>> Member of CISP – Comissão Interbancária para o Sistema de Pagamentos, since 2005;
>> Member of Board of Directors of Económicas Foundation, from 2005 to 2010.

Former Positions:
>> Consultant to Bank of Portugal, in 2004;
>> Assistant Director of Department of Banking Supervision of Bank of Portugal, with responsibility 

for the supervision of all credit institutions and financial companies in the Portuguese financial 
system, from 1996 to 2002;

>> Representative of Bank of Portugal in the Banking Supervisors Contact Group of European 
Economic Area countries;

>> Sub Director General of the Public Accounts of the Ministry of Finance, with responsibility for the 
preparation and production of the State Budget, monitoring of budget execution and production of 
the State’s General Account, from 1989 to 1992;

>> Representative of Ministry of Finance in the negotiations for the definition of complementary 
legislation on excessive deficits and at other meetings with international bodies;

>> Economist in the Economic Studies and Statistics Department of the Bank of Portugal. Member of 
the Public Finance and Capital Market Unit, later in charge of the Macroeconomic and Econometrics 
Models Unit. Has produced several studies, several of which have been published and is also a 
regular contributor to the production of an economic analysis of which special reference should 
be made to the annual reports and quarterly bulletins, having represented the Bank of Portugal 
at meetings of international organisations. Author of a macroeconomic model for the Portuguese 
economy which was used by the Bank of Portugal and Ministry of Finance for economic policy 
projections and simulations, from 1980 to 1988.

Government Posts:
>> Secretary of State for the Budget from 1993 to 1995 and from 2002 to 2004.

Academic Posts:
>> Lecturer at Instituto Superior de Economia, responsible for Econometrics Area courses, from 

1977 to 1993.

Academic Qualifications: 
>> Degree in Economics from Instituto Superior de Economia (Universidade Técnica de Lisboa).

Board Member – Jorge Humberto Correia Tomé
Date of Birth: 7 November 1954

Current Positions:
>> Member of Board of Directors of Caixa Geral de Depósitos, SA, and Member of its Executive 

Committee, since July 2011;
>> Deputy Chairman of Banco Nacional de Investimento, SA, since November 2011;
>> Chairman of Caixa Seguros e Saúde, SA, since October 2011;
>> Chairman of Board of Directors of Gerbanca, SGPS, SA, since May 2009;
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>> Non-executive Member of Board of Directors of Cimpor – Cimentos de Portugal, SGPS, since 
May 2009;

>> Non-executive Member of Board of Directors of Parcaixa, SGPS, SA since April 2009;
>> Deputy Chairman of Board of Directors of Banco Caixa Geral Brasil, SA, since April 2009;
>> Non-executive Member of Board of Directors of Portugal Telecom, SGPS, SA, since March 

2009;
>> Non-executive Member of Monitoring and Strategy Committee of Fomentinvest, SGPS, since 

May 2008;
>> Chairman of Board of Directors of Caixa – Banco de Investimento, SA since March 2008;
>> Chairman of Caixa Capital – Sociedade de Capital de Risco, SA, since March 2088.

Former Positions:
>> Member of Board of Directors of Caixa Geral de Depósitos, SA, from January 2008 to July 

2011;
>> Chairman of Executive Committee of Caixa – Banco de Investimento, SA, from March 2002 

to January 2008;
>> Non-executive Member of Board of Directors of Caixa Gestão de Patrimónios, SA, from 

September 2001 to March 2004;
>> Executive Director of Caixa – Banco de Investimento, SA, from July 2001 to March 2002;
>> Non-executive Director of BANIF IMOBILIÁRIA, SA from April to June 2001;
>> Non-executive Director of BANIF IMO – Sociedade Gestora de Fundos de Investimento 

Imobiliário, from June 2000 to June 2001;
>> Director of Sociedade Gestora de Fundos de Pensões, SA – Açor Pensões, SA (currently 

Banif Açor Pensões), from October 1999 to July 2001;
>> Executive Member of Boards of Directors of the “O Trabalho” and “O Trabalho Vida”, insurance 

companies from May 2000 to July 2001;
>> Executive Director of Companhia de Seguros Açoreana, BANIF Group, directly responsible 

for the following areas: Finance and Administration, Personnel, IT, Legal Office and the 
company’s Life Insurance Area from December 1996 to May 2000;

>> Partner of Coopers & Lybrand, in Portugal, responsible for the Financial Area and Corporate 
Finance, from June 1995 to November 1996;

>> Director of BPSM responsible for the coordination of the bank’s affairs in France and 
Sottomayor Bank of Canada (BPSM subsidiary), from February 1995 to May 1995;

>> Director of Banco Pinto & Sotto Mayor, responsible for the areas of International Management, 
IT and Organisational Management, Administration and Telesotto (BPSM instrumental company 
for home banking), from March 1994 to January 1995 (date of the bank’s privatisation);

>> Executive Director of Sociedade de Capital de Risco SULPEDIP, SA (currently PME 
Investimentos, SA) from June 1989 to March 1994;

>> Officer in Capital Market (Securities Management Division of Banco Pinto & Sotto Mayor – 
BPSM), from September 1985 to 1986 having been employed as a Sub Director and Director of 
the same division from 1986 to 1994;

>> Director of CPG – Sociedade Gestora de Fundos de Investimento FIPOR, on behalf of the bank;
>> Companies and Industrial Projects and Tourism Sector Analysis Officer for Banco Pinto & Sotto 

Mayor (Economic Studies Division), engaged in April 1983;
>> Technical Officer at Coopers & Lybrand, Lda., engaged in February 1980, promoted to Senior 

Auditor in 1982;
>> Economist at Instituto de Apoio às Pequenas e Médias Empresas e ao Investimento (IAPMEI), 

engaged in September 1979.

Academic Qualifications: 
>> MA in Applied Economics from the Faculty of Economics of Universidade Nova de Lisboa;
>> Degree in Corporate Organisation and Management from ISCTE.
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Board Member – Rodolfo Vasco Castro Gomes Mascarenhas Lavrador 
Date of Birth: 16 July 1964

Current Positions:
>> Member of Board of Directors and Executive Committee of Caixa Geral de Depósitos, SA, since 

July 2011.

Functions without current management responsibilities:
>> Deputy Chairman of Board of Directors of Banco Comercial e de Investimentos, since 

November 2011;
>> Chairman of Board of Directors of Parbanca, SGPS, SA, since October 2011;
>> Member of Board of Directors of Caixa Geral de Aposentações, IP, since July 2011;
>> First Deputy Chairman of Banco Caixa Geral Totta de Angola, SA, since July 2009;
>> Member of Board of Directors of Partang, SGPS, SA, since July 2009;
>> Chairman of Banco Caixa Geral Brasil, SA, since April 2009;
>> Chairman of Board of Directors of Banco Caixa Geral, SA (Spain), since January 2009;
>> Chairman of Remuneration Committee of Banco Caixa Geral, SA (Spain), since January 2009;
>> Chairman of Board of Directors of Banco Nacional Ultramarino, SA (Macau), since February 

2008.

Former Positions:
>> Member of Board of Directors of Caixa Geral de Depósitos, SA, from 2008 to 21 July 2011;
>> Member of Remuneration Committee of UNICRE – Instituição Financeira de Crédito, SA, from 

2008 to 2010;
>> Member of Remuneration Committee of SIBS – Sociedade Interbancária de Serviços, SA, 

from 2008 to 2010;
>> Chairman of Board of Directors of Parbanca, SGPS, SA, from 2008 to 2009;
>> Member of Remuneration Committee of Banco Caixa Geral, SA, from 2008 to 2009;
>> First Deputy Chairman of Board of Directors of Banco Caixa Geral, SA, from 2008 to 2009;
>> Director of Executive Committee of Banco Caixa Geral, SA, from 2005 to 2008;
>> Director of Executive Committee of Banco Simeón, SA, from 2005;
>> Member of Board of Directors of Banco Simeón, SA, from 2003 to 2005;
>> Lawyer in A. M. Pereira, Sáragga Leal, Oliveira Martins, Torres & Associados” law firm, from 

1994 to 1995;
>> Responsible for the Fiscal Affairs Unit of Banco Nacional Ultramarino, from 1992 to 1995;
>> Technical Officer and Legal Consultant to the Fiscal and Legal Affairs Unit of Banco Nacional 

Ultramarino, from 1989 to 1992;
>> Lawyer and Legal Affairs Consultant, from 1989 to 1995.

Government Posts:
>> Secretary of State for the Treasury and Finance, from 2001 to 2002;
>> Chef de Cabinet to the Prime Minister, from 1999 to 2001;
>> Chef de Cabinet to the Minister of Finance, from 1995 to 1999.

Academic Posts:
>> Assistant Professor at Universidade Autónoma de Lisboa Luís de Camões, from 1991 to 1995;
>> Lecturer at Faculty of Law of the University of Lisbon, from 1991 to 2002;
>> Lecturer at the Instituto de Estudos Superiores Financeiros e Fiscais, from 1992 to 1995;
>> Trainee Assistant Lecturer at the Faculty of Law of the University of Lisbon, from 1988 to 1991;
>> Lecturer at Instituto Superior de Línguas e Administração, from 1988 to 1990;
>> Assistant Lecturer at Universidade Autónoma de Lisboa Luís de Camões, from 1987 to 1991;
>> Monitor at Faculty of Law of the University of Lisbon. Law from 1987 to 1988.
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Academic Qualifications:
>> MA in Law (Legal and Economic Sciences) from the Faculty of Law of Universidade Católica 

Portuguesa (1991);
>>  Degree in Law from the Faculty of Law of Universidade Católica Portuguesa (1987).

BOARD MEMBER – Nuno Maria Pinto de Magalhães Fernandes Thomaz 
Date of Birth: 2 November 1968

Current Positions:
>> Director of Banco Comercial e de Investimentos, SA since November 2011;
>> Chairman of Board of Directors of Imocaixa – Gestão Imobiliária, SA, since September 2011;
>> Chairman of Board of Directors of Caixa Imobiliário, SA, and its Executive Committee since 

September 2011;
>> Member of Board of Directors of Caixa Geral de Depósitos, SA, and its Executive Committee 

since July 2011.

Former Positions:
Corporate Positions:
>> 2007 – 2011 – CEO ASK – Advisory Services Kapital Group;
>> 2010 – Director of ASK Sociedade Gestora de Patrimónios;
>> 2009 – Director of ASK Sociedade Gestora de Fundos Imobiliários;
>> 2009 – Director of ASK Angola;
>> 2009 – Director of ASK Brasil;
>> 2006 – 2007 – Consultant to Board of Directors of A.O.N. Portugal;
>> 2005 – 2006 – CEO of Orey Financial;
>> 2001 – 2004 – Founder and Coordinating Director of Banif Investment Bank, responsible for the 

Private Banking Corporate Banking areas in coordination with Banif SGPS’s retail operations;
>> 2000 – 2001 – Deputy Chairman of Banif Ascor;
>> 1999 – 2001 – Consultant to Board of Directors of Dalkia, SGPS (Vivendi Group);
>> 1998 – 2000 – Director of Banco de Negócios da Argentária;
>> 1996 – 1998 – Director of Título – Sociedade Corretora Grupo Finibanco;
>> 1994 – 1996 – Responsible for the Southern European Capital Markets at Carnegie London;
>> 1992 – 1994 – Sales and Trading Director at Carnegie Portugal;
>> 1991 – 1992 – Sales / Trader at BCI Valores (Santander Group).

Government Posts:
>> 2004-2005 – Member of the 16th Constitutional Government as Secretary of State for Sea 

Matters.

Academic Qualifications:
>> Degree in Corporate Administration and Management from Instituto Superior de Gestão and 

postgraduate qualification from Harvard Business School (Deputy Chairman of Harvard Clube 
de Portugal).
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BOARD MEMBER – João Nuno de Oliveira Jorge Palma 
Date of Birth: 16 February 1966

Current Positions:
>> Member of the Board of Directors and Executive Committee of Caixa Geral de Depósitos, SA, 

since January 2012.

Former Positions:
Corporate Positions:
>> Executive Director – CFO, REN – Redes Energéticas Nacionais, SGPS (REN – Rede Elétrica 

Nacional, SA, REN – Gasodutos, SA, REN Atlântico Terminal GNL, SA, REN – Armazenagem, 
SA, EOONDAS, Energia das Ondas, SA, REN Trading) from March 2010 to December 2011;	

>> Member of Board of Directors – CFO, Banco Caixa Geral, Spain, CGD Group, from February 
2008 to March 2010;

>> Advisor to Board of Directors of Caixa Geral de Depósitos, SA, from December 2007 to 
February 2008;

>> Member of Board of Directors – CFO, SSI - Sogrupo Sistemas de Informação and CAIXANET, 
SA, in Caixa Geral de Depósitos,  from June  2004 to December 2005;

>> Member of Board of Directors – CFO, HCB – Hidroelétrica de Cahora Bassa, from August 
2003 to November 2007;

>> Representative of the Portuguese State to the Negotiations for the Reversion and Transfer of 
Control of HCB – Hidroelétrica de Cahora Bassa;

>> Nominated by the Portuguese Government for PJC – Permanent Joint Committee, Regulatory 
Commission for Agreements between Portugal, Mozambique and South Africa;

>> Deputy Chairman of the Board of Directors of PARAREDE, SGPS, from April 2002 to August 
2003 and Member of the Board of Directors from April 2000 to April 2002;

>> Coordinating Director-Controller, responsible for the Budget and Control Division of Banco 
Pinto & Sotto Mayor, Banco Totta & Açores, Crédito Predial Português and Banco Chemical 
Finance (Mundial Confiança Group) from April 1998 to February 2000;

>> Director-Controller, responsible for the Budget and Control Division of Banco Pinto & Sotto 
Mayor (Mundial Confiança Group), from November 1997 to April 1998;

>> Assistant Director responsible for the Planning and Analysis Sub-division of Banco Pinto & 
Sotto Mayor (Mundial Confiança Group) from February 1996 to November 1997;

>> Regional Director of SCA – Sanchez Computer Associates, from September 1995 to February 
1996;

>> Senior Executive of SCA – Sanchez Computer Associates, from November 1994 to September 
1995;

>> Assistant Director – Controller of Planning / Control and Marketing Department, from January 
1993 to November 1994, and Sub Director, from January 1992 to December 1992, of HIASI – 
Hispano Americano Sociedade de Investimento, BHI – Banco Hispano de Investimento, BCHP 
– Banco Central Hispano Portugal – BCH Group, BCHP – Banco Central Hispano Portugal 
– BCP Group;

>> Financial Analyst, Research Team Member of BCI Valores – Sociedade Financeira de 
Corretagem, from March 1991 to September 1991.

Academic Posts:
>> Research Assistant, employee at the Business Management Studies Centre (CEGE) of 

Universidade Nova de Lisboa, Faculty of Economics – Management Department (MBA), from 
December 1988 to March 1991.
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Academic Qualifications:
>> Post graduation in Business – PDE-VII Corporate Management Programme, from AESE 

(Associação de Estudos Superiores de Empresa) in collaboration with IESE – Instituto de 
Estudos Superiores de Empresa of the University of Navarre;

>> Degree in Economics from the Faculty of Economics of Universidade Nova de Lisboa (FEUNL).

BOARD MEMBER – Eduardo Manuel Hintze da Paz Ferreira 
Date of Birth: 6 May 1953  

Current Positions:
>> Non-executive Member of the Board of Directors and Chairman of the Audit Committee of 

Caixa Geral de Depósitos, SA;
>> Professor at Faculty of Law of University of Lisbon;
>> Jean Monnet Chair in Community Studies;
>> Chairman of FDL Meeting;
>> Chairman of Instituto de Direito Económico-Financeiro e Fiscal (FDL);
>> Chairman of European Institute (FDL);
>> Lawyer mainly active in the economic, fiscal, financial and banking law areas;
>> Founder and partner of Paz Ferreira e Associados, Sociedade de Advogados (law firm);
>> Director of Public Finance and Fiscal Law Magazine;
>> Chairman of Scientific Council of Competition and Regulation Magazine.

Former Positions:
>> Chairman of Audit Board of Caixa Geral de Depósitos, SA, from 2007 to July 2011;
>> Chairman of  FDL Pedagogical Council;
>> Chairman of  FDL Institute of Cooperation;
>> Chairman of Portuguese Fiscal Association;
>> Member of the Senior Board of the Public Prosecutor’s Office;
>> Member of the Advisory Board of Instituto de Gestão do Crédito Público;
>> Chef de Cabinet of Minister of Foreign Affairs;
>> Responsible for the preparation of several pre-legislative projects, namely the new regime for 

the state’s corporate sector, public debt framework law, finance law of the Autonomous Regions 
(of the Azores and Madeira) and local business sector law and cover of earthquake risks;

>> Representative of the Autonomous Region of the Azores on the Commission preparing the 
Tax Reform of 1988/89;

>> Advisor to the Autonomous Region of the Azores’ Privatisations Programme, defining 
strategies and preparing legislative projects;

>> Directed the studies on the adapting of the national fiscal system to the Autonomous Region 
of the Azores;

>> Founding Partner of AREP and APRI and honorary member of the Azorean Institute of Culture;
>> Has published various books and articles in the areas of Economic Law, Public Finance, Fiscal 

Law and Community Law. Special reference should be made to: Regional Finance (INCM, 
Lisboa, 1985); Public Debt and the Guarantees of State Creditors (Almedina, Coimbra, 2004); 
Regional Finance Law Studies (2 volumes), Jornal da Cultura, Ponta Delgada, 1995; Economic 
and Monetary Union – A Study Guide (Quid Juris, Lisbon, 1999); Economic Law (AAFDL, 
Lisbon, 2000); Values and Interests – Economic Development and Community Cooperation 
Policy (Almedina, Coimbra, 2004); The Teaching of Public Finance at a Law Faculty (Almedina, 
Coimbra, 2005). 
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Academic Qualifications:
>> Title of Academic Distinction and Merit (“Agregação”), Doctorate, Masters and Degree in Law 

(in Legal and Economic Sciences) from the Faculty of Law of the University of Lisbon.

BOARD MEMBER – Pedro Miguel Duarte Rebelo de Sousa 
Date of Birth: 3 April 1955

Current Positions:
>> Non-executive Member of the Board of Directors, Chairman of Strategy, Governance and 

Appraisals Committee and Member of the Audit Committee of Caixa Geral de Depósitos, SA;
>> Senior Partner of the Law Company Rebelo de Sousa & Advogados Associados RL, succeeding  

SSRS, since 2009;
>> Chairman and Director of various National and International Institutions (Portuguese Corporate 

Governance Institute, Union Internacionale des Avocats Portugal inter alia).

Former Positions:
>> Member of Board of Directors of Simmons & Simmons, London, from 2004 to 2009;
>> Partner of Simmons & Simmons Rebelo de Sousa – Sociedade de Advogados, ex-Grupo 

Legal Português, from 1993 to 2009; 
>> Founder and First Chairman of Luso Brazilian Foundation, from 1993 to 2004;
>> Non-executive Member of statutory bodies of several companies (PT Internacional, GALP, 

Alcatel Portugal, Novabase, Banif, SA, Banif Investimentos, SA, Refrigor SGPS, SA, Refrigor 
SGPS, SA, A. Santo, SGPS, Banco CG Brasil, BPN, SA), since 1992;

>> Chairman of Board of Directors, responsible for the reprivatisation of Banco Fonsecas & 
Burnay, from 1990 to 1992;

>> Deputy Chairman of International Financial Markets Division of Citibank N.A., New York, USA, 
from 1988 to 1990; 

>> Delegate to IDB, WB and IMF meetings, from 1985 to 1992;
>> Deputy Chairman of Syndicated Loans and Restructurings Department of Citicorp Investment 

Bank, New York, USA, from 1985 to 1988;
>> Chairman of Portuguese Chamber of Commerce in São Paulo, from 1982 to 1985; 
>> In-house career with Citibank N.A. of Brazil, since 1977, Head of International Contracts 

Department and Deputy General Counsel, from 1981 to 1985.

Academic Posts:
>> Guest Associate Professor at several Brazilian and Portuguese universities (degree and 

masters courses) on Financial Institutions and Markets / Currency and Credit, International 
Private Law and Strategic Management courses;

Academic Qualifications:
>> Masters in Corporate Management, Fundação Getúlio Vargas – Escola de Administração de 

Empresas, São Paulo, Brazil;
>> Postgraduate specialisation in Corporate and Commercial Law from Universidade Pontífica 

Católica, in Brazil;
>> Degree in Law from Universidade Clássica de Lisboa.

Distinctions / Awards:
>> Comendador da Ordem do Cruzeiro do Sul, Brazil;
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BOARD MEMBER – Álvaro José Barrigas do Nascimento 
Date of Birth: 8 May 1966

Current Positions:
>> Non-executive Member of the Board of Directors and Member of the Audit Committee of 

Caixa Geral de Depósitos, SA, since July 2011;
>> Director of the Faculty of Economics and Management of Universidade Católica Portuguesa, 

since January 2008;
>> Member of Audit Board of Unicer Bebidas, SGPS, since June  2009;
>> Managing Partner of inQuest – Serviços de Consultoria Económica, Lda, since February 1999.

Academic Posts:
>> Assistant Professor at Faculty of Economics and Management of Universidade Católica 

Portuguesa, since January 2006. 

Former Positions:
Corporate Positions:
>> Independent consultant to BPI – Banco Português de Investimento, SA between October 1994 

and December 1999, on issues related with the capital markets;
>> Responsible for business with international customers of DOURO, Sociedade Corretora de 

Valores Mobiliários (BPI Group), between September 1992 and September 1994;
>> Financial Markets Analyst with BPI – Banco Português de Investimento, SA, between 

September 1989 and August 1991.

Academic Posts:
>> Assistant Lecturer at Faculty of Economics and Management of Universidade Católica 

Portuguesa, between October 1992 and January 2006;
>> Guest Professor at IESF – Instituto de Estudos Superiores Financeiros e Fiscais, between 

October 1990 and September 1995;
>> Trainee Assistant at Faculty of Economics of the University of Porto, between October 1989 

and September 1991;
>> Monitor in the Microeconomics Course at the Faculty of Economics of the University of Porto, 

between October 1988 and September 1989.

Government and para-governmental posts:
>> Consultant on economic regulation issues for the Instituto Nacional de Transporte Ferroviário 

between 1999 and 2002;
>> Advisor to Minister of Education of the 14th Constitutional Government, in 2002.

Academic Qualifications:
>> PhD in Banking and Finance, from Cass Business School, London, United Kingdom, in 2005;
>> MSc in International Trade and Finance, from Lancaster University, United Kingdom, in 1992;
>> Degree in Economics from Faculty of Economics of the University of Porto, Portugal, in 1989.

Prizes and Distinctions / Awards:
>> In 2010, joint winner as a co-author with Ricardo Gonçalves, of the first mention of the PLUG 

competition, organised by APRITEL – Associação dos Operadores de Telecomunicações, on 
“The Post-Investment Conundrum.”

>> In 2008, joint winner as a co-author with Ricardo Gonçalves, of the first PLUG competition 
prize, organised by APRITEL – Associação dos Operadores de Telecomunicações, on “The 
Momentum for Network Separation: A Guide for Regulators.”

>> Between October 1996 and September 2000, a doctorate scholarship holder of the Fundação 
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para a Ciência e Tecnologia (Praxis XXI Programme), for the development of doctorate work 
in the London Business School, United Kingdom;

>> In 1994, joint winner as a co-author with Ricardo Cruz of the first Capital Markets prize 
organised by APDMC— Associação Portuguesa Para o Desenvolvimento do Mercado de 
Capitais, on “The OTC Market in Portugal and the Structure of the Secondary Securities 
Market in Portugal”;

>> Between October 1991 and September 1992, masters scholarship holder from JNICT, Science 
Programme for “MSc in International Trade and Finance”, from the University of Lancaster, 
United Kingdom. para a Ciência e Tecnologia (Praxis XXI Programme), for the development of 
doctorate work in the London Business School, United Kingdom;

>> In 1994, joint winner as a co-author with Ricardo Cruz of the first Capital Markets prize 
organised by APDMC— Associação Portuguesa Para o Desenvolvimento do Mercado de 
Capitais, on The OTC Market in Portugal and the Structure of the Secondary Securities Market 
in Portugal;

>> Between October 1991 and September 1992, masters scholarship holder from JNICT, Science 
Programme for “MSc in International Trade and Finance”, from the University of Lancaster, 
United Kingdom.

RÉSUMÉS OF OUTGOING MEMBERS OF THE Board of Directors

Francisco Manuel Marques Bandeira 
Date of Birth: 29 March 1957

Current Positions:
>> Deputy Chairman of Board of Directors of Caixa Geral de Depósitos, SA, since January 2008;
>> Deputy Chairman of the Board of Directors of Banco Nacional de Investimentos, SA 

(Mozambique), since November 2010;
>> Chairman of Board of Directors of Banco Efisa since November 2009;
>> Chairman of Board of Directors of Banco Caixa Geral Totta de Angola, SA, since July 2009;
>> Member of Board of Directors of Partang, SGPS, SA, since July 2009;
>> Chairman of Board of Directors of Parbanca, SGPS, SA, since June 2009;
>> Member of Board of Directors of Parcaixa, SGPS, SA, since April 2009;
>> Member of Board of Directors of Portugal Telecom, SGPS, SA, since March 2009;
>> Non-executive Member of the Board of Directors of Visabeira, SGPS, SA, since March 2009;
>> Chairman of Board of Directors of BPN – Banco Português de Negócios, SA, since November 

2008;
>> Non-executive Deputy Chairman of Banco Comercial e de Investimentos, SARL (Mozambique), 

since  September 2008;
>> Member of Remuneration Committee of REN – Redes Energéticas Nacionais, SGPS, SA, 

since April 2008;
>> Non-executive Chairman of Board of Directors of Caixa Geral de Aposentações, since January 

2008.

Former Positions:
>> Member of Board of Directors of Pestana Pousadas – Investimentos Turísticos, SA Group 

from January 2007 to March 2009;
>> Non-executive Member of the Board of Directors of AdP – Águas de Portugal, SGPS, SA, 

from October 2006 to March 2009; 
>> Non-executive Chairman of Board of Directors of Banco Caixa Geral (Spain), from January 

2008 to January 2009;
>> Non-executive Chairman of Board of Directors of Locarent – Companhia Portuguesa de 

Aluguer de Viaturas, SA, from October 2006 to March 2008;
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>> Chairman of Board of Directors of Caixa Leasing e Factoring – Instituição Financeira de 
Crédito, SA, from October 2006 to January 2008;

>> Member of Board of Directors of Caixa Geral de Depósitos, SA, from August 2005 to January 
2008;

>> Director of Lusofactor – CGD Group. Accumulating office with the Management of IFIC and 
SFAC (CGD Group), coordinating and developing vehicle finance under the Líder Project;

>> Non-administrative Director of RAVE, from 2001 to 2002;
>> Non-administrative Director of FIEP, from 1997 to 2001;
>> Director and Deputy Chairman of  ICEP, from 1996 to 2000;
>> EXPO’98 and Portugal Pavilion Commissioner, from 1996 to 1999;
>> Technical Officer, Sub Director, Assistant Director, Director and Coordinating Director of 

Banco de Fomento e Exterior, from 1988 to 1996;
>> Central Region Coordination Commission Advisor – PIDR – Baixo Mondego, from 1986 to 1988;
>> Technical Officer at IFADAP from 1981 to 1986.

Academic Qualifications:
>> Degree in Economics from University of Coimbra, from 1976 to 1981.

Other Distinctions / Awards:
>> Comendador da Ordem do Infante D. Henrique;
>> Comendador da Confraria de Saberes e Sabores da Beira – Grão Vasco.

JOsé Fernando Maia de Araújo e Silva 
Date of Birth: 15 April 1951

Current Positions:
>> Member of Board of Directors of Caixa Geral de  Depósitos, SA, since January 2008;
>> Chairman of the Board of Directors of Caixa Imobiliário, SA;
>> Member of Board of Directors of Banco Caixa Geral Totta de Angola, SA, since July 2009;
>> Non-executive Member of the Board of Directors of AdP – Águas de Portugal, SGPS, SA, 

since May 2009;
>> Chairman of Board of Directors of Caixa Leasing e Factoring – Instituição Financeira de 

Crédito, SA, since March 2009;
>> Member of Board of Directors of EDP Renováveis, SA, since June 2008;
>> Chairman of Board of Directors of LOCARENT – Companhia Portuguesa de Aluguer de 

Viaturas, SA, since May 2008;
>> Chairman of Board of Directors of IMOCAIXA – Gestão Imobiliárias, SA, since February 2008;
>> Chairman of Board of Directors of SOGRUPO IV – Gestão de Imóveis, ACE, since February 

2008;
>> Chairman of the Board of Directors of Caixa Seguros e Saúde, SGPS, SA, since February 

2008;
>> Chairman of Board of Directors of Caixa Geral de Aposentações, since January 2008.

Former Positions:
>> Member of Board of Directors of USP Hospitales, SL from December 2008 to June 2009;
>> Director of Corticeira Amorim, SGPS and Member of its Executive Committee from 2002 to 

2007;
>> Deputy Chairman of Sonae Indústria, SGPS, SA, from 1999 to 2002;
>> Director of Spred, SGPS, SA (Sonae Group), from 1998 to 1999;
>> Executive Director of Sonae Participações Financeiras, SGPS, SA, sub-holding company for 

its Retail Financial Business Services Portfolio: Insurance Brokerage and Risk Management – 
MDS; Consumer Credit – Pensinsular SFAC, in partnership with Banco Pastor; vehicle finance 
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and fleet management – Finlog and Financial Services Retail Business – Banco Universo and 
Viva Universo card from 1996 to 1998;

>> Executive Director of Tafisa, SA (Spain) – resident in Madrid (Sonae Group), from 1993 to 1996;
>> Financial Coordination of Sonae Investimentos, SGPS, from 1991 to 1993;
>> Financial Coordination and Management Control of Industry Area (Sonae Group), from 1989 to 

1990;
>> Director of Soserfin – Sociedade Internacional de Serviços Financeiros – Porto, from 1987 to 

1988;
>> Director of International Department (Porto) of Banco Espírito Santo e Comercial de Lisboa, 

from 1983 to 1986;
>> Part time Technical Officer in the Northern Regional Coordination Commission, on issues 

related with the preparation of regional development projects, self-employed professional in 
SMEs / consultancy activity from 1980 to 1983.

Academic Posts:
>> Guest Professor, responsible for the “International Financial Management” chair for the 

5th year of the degree course in Management at Universidade Católica do Porto and jointly 
responsible for the “International Management Applied Project” course, since 1991;

>> Responsible for the “International Financial Management” chair for the Financial Analysts 
postgraduate course, organised by the Faculty of Economics of the University of Porto, given 
by the International Organisation of Financial Analysts from 1987 to 1988;

>> Assistant lecturer at Faculty of Economics of the University of Porto from 1975 to 1984.

Academic Qualifications:
>> Degree in Economics from the Faculty of Economics of the University of Porto, in 1974;
>> Specialised training in Paris (Paris University IX, Dauphine) and London (Midland Bank: 

International Banker’s Course), between 1982 and 1984.

Pedro Manuel de Oliveira Cardoso 
Date of Birth: 2 July 1965

Current Positions:
>> Member of Board of Directors of Caixa Geral de  Depósitos, SA, since January 2008;
>> Deputy Chairman of the Board of Directors of BNU Macau, since July 2010;
>> Member of Board of Directors of Parcaixa, SGPS, SA, since April 2009;
>> Member of the Board of Directors of BPN – Banco Português de Negócios, SA, since 

November 2008;
>> Chairman of Board of Directors of Caixa – Gestão de  Activos, SGPS, SA, since February 2008;
>> Chairman of Board of Directors of SOGRUPO – Serviços Administrativos, ACE, since 

February 2008.

Former Positions:
>> Member of Board of Directors of Banco Caixa Geral (Spain), from 2005 to 2008;
>> Executive Director of Banco BEST from 2004 to 2005;
>> Assistant Central Director of the Fixed Income Capital Market Division of BCP Investimento 

and Senior Management Member of Banco Comercial Português, from 2000 to 2004;
>> Director of BCP Dealer, from 1999 to 2000;
>> Chairman of CISF Securities, BCP brokerage company, headquartered in New York, from 

1997 to 1999;
>> Assistant Director General at Banco Português do Atlântico branch in New York from 1996 
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to 1999;
>> Director and Officer responsible for the Planning and Marketing Division of Banco Cisf, from 

1995 to 1996;
>> Assistant Director in Capital Markets Division of Banco Cisf, from 1993 to 1995;
>> Sub Director of International Division of Banco Comercial Português, from 1989 to 1993;
>> Technical Officer in the International Division of Banco Pinto & Sotto Mayor, from 1988 to 1989.

Academic Qualifications:
>> MBA in Finance from Universidade Católica Portuguesa, from 1991 to 1993;
>> Post graduation in Actuarial Studies from Universidade Católica Portuguesa, in 1989;
>> Degree in Economics from Universidade Católica Portuguesa, from 1983 to 1988.
>>
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ANNEX II – Remuneration of CGD’s Statutory Bodies

Information ON THE remuneration of THE MEMBERS OF cGd’S 
SHAREHOLDERS’ MEETING FOR 2011

Chairman SecretaryDeputy Chairman

- -698.32

(EUR)

Chairman 
Faria
de Oliveira

Dep. Chair.
Francisco 
Bandeira

Member
Norberto 
Rosa 

Member
Rodolfo
Lavrador 

Member
Araújo
e Silva 

Member 
Jorge Tomé 

Member 
Pedro
Cardoso 

Total

(EUR

Information on the remuneration of MEMBERS OF CGD’S 
Board of directors FOR 2011

Term of office I (ending 22 July 2011)

1. Remuneration

1.1. Base annual fixed remunera-
tion

1.2. Reduction deriving from 
Law 12-A/2010

1.3. Reduction deriving from 
Law 55-A/2010

1.4. Effective annual remunera-
tion (1.1. - 1.2. - 1.3.) 181 260.00 163 702.35 126 885.60 126 885.60 135 706.76 126 885.60 126 885.60 988 211.51

1.5. Attendance voucher

1.6. Accumulation of manage-
ment functions (1) 34 666.38 25 377.12 25 377.12 85 420.62

1.7. Variable remuneration

1.8. Exemption from fixed work-
ing hours

1.9. Other (provide full details)

2. Other benefits and remuneration

2.1. Annual limit for mobile com-
munications (2)

2.2. Expenditure on use of 
mobile communications (3) 2 675.97 2 831.81 1 138.42 16 233.67 387.04 2 236.81 1 753.14 27 256.86

2.3. Meal allowance 1 531.80 1 631.70 1 498.50 1 332.00 1 609.50 1 631.70 1 587.30 10 822.50

2.4. Other (provide full details) 
(4) 167.77 354.67 117.37 234.73 874.54

3. Costs of social benefits

3.1. Social protection regime 6 600.16
(5)

11 078.64
(6)

49 620.45
(7)

12 239.42
(6)

9 190.98
(8)

13 008.12
(6)

12 274.24
(6)

114 012.01

3.2. Health insurance

3.3. Life insurance

3.4. Personal accidents insur-
ance

3.5. Other (provide full details)

4. Vehicles

4.1. Manufacturer Mercedes-Benz Mercedes-Benz Mercedes-Benz Audi Lexus Mercedes-Benz Audi

4.2. Model S 320 CDI S 350 Blue Tec S 320 CDI A6 3.0 AllRoad GS 450 E 350 CDI A6 3.0 AllRoad

4.3. Purchase / LTH / renting 
/ leasing Renting Renting Renting Renting Renting Renting Renting

4.4. Start year 2008 2010 2008 2008 2008 2010 2008

4.5. End year (9) 2013 (10) (11) 2011 2013 (12)

4.6. Average monthly payment 
for company vehicle 1 948.26 2 169.28 1 783.68 1 544.53 1 495.11 1 552.06 1 476.74
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Term of Office II (starting 23 July 2011)
(Includes members of the audit committee whose information is listed below)

4.7. Annual instalments / 
payment of company vehicle 13 118.30 14 606.48 12 010.12 10 399.81 10 067.09 10 450.54 9 943.37 80 595.71

4.8. Months for which total 
amount of instalments for 
company vehicle refers

7 7 7 7 7 7 7

4.9. Fuel costs 2 981.45 5 409.01 1 315.73 1 551.93 3 239.22 1 394.56 2 796.02 18 687.92

4.10. Months for which fuel 
costs for company vehicle refer 7 7 7 7 7 7 7

4.11. Annual limit on fuel ex-
penditure (13)

4.12. Other (provide full details)

5. Additional information

5.1. Option to receive salary 
based on previous function (y/n) No No No No No No No

5.2. Gross annual remuneration 
prior to CGD Group employment

5.3 Social protection regime

5.3.1. Social security (y/n) Yes No Yes No Yes No No

5.3.2.Other (please specify) CGA Pension 
Fund

BdP Pension 
Fund/Soc. 

Security

CGA Pension 
Fund

CGA Pension 
Fund

CGA Pension 
Fund

5.4. Paid functions outside 
Group No Yes Yes No No No Yes

5.5. Other (provide full details)

(1) Administrative functions in BPN;
(2) No annual limit defined for use of mobile telecommunications;
(3) Amount refers to the cost of mobile phones and boards;
(4) Amount refers to meal allowances;
(5) Amount refers to CGD’s social security contributions in accordance with the regimes and rates lawfully provided for members of the statutory bodies of collective persons and 

working pensioners;
(6) Amount refers to CGD’s social security contributions to GCA/CGD Pension Fund as the welfare regime to CGD’s employees according to the rates lawfully provided for;
(7) Amount refers to CGD’s contributions to the social security services and the Bank of Portugal Pension Fund as the welfare regime of the original function in accordance with the 

rates lawfully provided for;
(8) Amount refers to CGD’s contributions to the social security services in accordance with the rates lawfully provided for members of statutory bodies of collective persons;
(9) Initial term of agreement was 2011, currently being extended;
(10) Initial term of agreement was 2011, having been extended to February 2012;
(11) Initial term of agreement was 2011, having been extended to time of replacement in February 2012;
(12) Initial term of agreement was 2011, having been extended for CGD’s use to February 2012;
(13) No annual fuel limit established.

Chairman
BD
Faria de 
Oliveira

Chairman
EB José 
Agostinho 
Matos 

Deputy 
Chairman
Nogueira 
Leite

Deputy 
Chairman
Norberto 
Rosa 

Member
Jorge Tomé

Member 
Rodolfo 
Lavrador 

Member 
Pedro 
Cardoso (1) 

Member 
Nuno 
Fernandes 
Thomaz

Total

(EUR)

1. Remuneration

1.1. Base annual 
fixed remuneration

1.2. Reduction 
deriving from Law 
12-A/2010

1.3. Reduction 
deriving from Law 
55-A/2010

1.4. Effective annual 
remuneration (1.1. - 
1.2. - 1.3.) 

100 024.36 119 339.10 83 539.75 81 835.15 81 571.82 81 571.82 81 835.15 83 539.75 713 256.90

1.5. Attendance 
voucher

1.6. Accumulation 
of management 
functions (2)

 16 051.03 16 051.03 32 102.06

1.7. Variable remu-
neration

1.8. Exemption from 
fixed working hours

Chairman 
Faria
de Oliveira

Dep. Chair.
Francisco 
Bandeira

Member
Norberto 
Rosa 

Member
Rodolfo
Lavrador 

Member
Araújo
e Silva 

Member 
Jorge Tomé 

Member 
Pedro
Cardoso 

Total

(EUR)
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1.9. Other (provide 
full details)

2. Other benefits and remuneration

2.1. Annual 
limit for mobile 
communications (3)

2.2. Expenditure 
on use of mobile 
communications (4)

635.40 1 111.68 2 448.34 619.29 686.55 12 618.34 30 021.08 2 484.81 50 625.49

2.3. Meal allowance 865.80 1 110.00 1 110.00 1 132.20 1 154.40 577.20 455.10 1 054.50 7 459.20

2.4. Other (provide 
full details) (5) 95.90 98.89 269.73 33.54 424.20 922.26

3. Costs of social benefits

3.1. Social 
protection regime

5 775.14
(6)

39 614.83
(7)

9 087.73
(8)

34 891.26
(7)

11 387.18
(9)

10 716.37
(9)

10 745.04
(9)

9 087.73
(8) 131 305.28

3.2. Health 
insurance

3.3. Life insurance

3.4. Personal 
accidents insurance

3.5. Other (provide 
full details)

4. Vehicles

4.1. Manufacturer Mercedes-
Benz BMW Audi Mercedes-Benz Mercedes-Benz Audi Audi Mercedes-Benz

4.2. Model S 320 CDI 535d Auto A7 Sportback 
3.0T S 320 CDI E 350 CDI A6 3.0 AllRoad A6 3.0 AllRoad E 250 CDI

4.3. Purchase / LTH 
/ renting / leasing Renting Renting Renting Renting Renting Renting Renting Renting

4.4. Start year 2008 2011 2011 2008 2010 2008 2008 2011

4.5. End year (10) 2014 2014 (11) 2013 (12) (13) 2014

4.6. Average 
monthly payment 
for company 
vehicle

1 929.45 1 266.30 1 305.45 1 832.17 1 567.00 1 507.07 1 613.84 1 198.16

4.7. Annual 
instalments 
/ payment of 
company vehicle

10 161.75 2 532.61 5 004.23 9 649.44 8 252.88 7 937.24 8 499.54 1 198.16 53 235.85

4.8. Months for 
which total amount 
of instalments for 
company vehicle 
refers

5 2 4 5 5 5 5 1

4.9. Fuel costs 2 463.86 286.41 2 149.85 1 250.60 1 555.18 1 524.07 924.44 150.57 10 304.98

4.10. Months for 
which fuel costs for 
company vehicle 
refer

5 2 4 5 5 5 5 1

4.11. Annual limit on 
fuel expenditure (14)

4.12. Other (provide 
full details)

(1) Accumulation of functions with chairmanship of executive committee of BNU Macau since August 2011;
(2) Functions as a director of BPN;
(3) No annual limit defined for use of mobile telecommunications;
(4) Amount refers to the cost of mobile phones and boards;
(5) Amount refers to study subsidies;
(6) Amount refers to CGD’s social security contributions in accordance with the regimes and rates lawfully provided for members of the statutory bodies of collective persons and 

working pensioners;
(7) Amount refers to CGD’s social security contributions and for the pension funds of the Bank of Portugal, which comprise the social security regime of the previous place of 

employment, in accordance with the rates lawfully provided for;
(8) Amount refers to CGD’s contributions to social security in accordance with the regimes and rates lawfully provided for members of the statutory bodies of collective persons;
(9) Amount refers to CGD’s contributions to CGA/ CGD Pension Fund which is the welfare regime applicable to CGD employees in accordance with the annual rated based on actuarial 

studies;
(10) Initial term of agreement was 2011, currently being extended;
(11) Initial term of agreement was 2011, having been extended to February 2012;
(12) Initial term of agreement was 2011, having been extended to time of replacement in February 2012;
(13) Initial term of agreement was 2011, having been extended for CGD’s use to February 2012;
(14) No annual fuel limit established.

Chairman
BD
Faria de 
Oliveira

Chairman
EB José 
Agostinho 
Matos 

Deputy 
Chairman
Nogueira 
Leite

Deputy 
Chairman
Norberto 
Rosa 

Member
Jorge Tomé

Member 
Rodolfo 
Lavrador 

Member 
Pedro 
Cardoso (1) 

Member 
Nuno 
Fernandes 
Thomaz

Total

(EUR)
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5. Additional information

5.1.Option to receive 
salary based on 
previous function 
(y/n)

No No No No No No No No

5.2. Gross annual 
remuneration prior 
to CGD Group 
employment

5.3 Social 
protection regime

5.3.1. Social security 
(y/n) Yes Yes Yes Yes No No No Yes

5.3.2.Other (please 
specify)

BdP Pension 
Fund / Soc, 

Security

BdP Pension 
Fund/ Soc, 

Security

CGA Pension 
Fund

CGA Pension 
Fund

CGA Pension 
Fund

5.4. Paid functions 
outside Group No No No Yes No No Yes No

5.5. Other (provide 
full details)

Information ON THE remuneration of membERS OF THE AUDIT 
COMMITTEE FOR 2011
(Term of office starts 23 July 2011)

1. Remuneration

1.1. Base annual fixed remuneration

1.2. Reduction deriving from Law 12-A/2010

1.3. Reduction deriving from Law 55-A/2010

1.4. Effective annual remuneration (1.1. - 1.2. - 1.3.) 23 305.59 17 900.85 17 900.85 59 107.29

1.5. Attendance voucher

1.6. Accumulation of management functions 

1.7. Variable remuneration

1.8. Exemption from fixed working hours

1.9. Other (provide full details)

2. Other benefits and remuneration

2.1. Annual limit for mobile communications

2.2. Expenditure on use of mobile communications

2.3. Meal allowance

2.4. Other (provide full details) (1) 1 568.36 1 568.36

3. Costs of social benefits

3.1. Social protection regime 5 512.94 4 243.99 4 220.30 13 977.23

3.2. Health insurance

3.3. Life insurance

3.4. Personal accidents insurance

3.5. Other (provide full details)

4. Vehicles

4.1. Manufacturer

4.2. Model

4.3. Purchase / LTH / Renting / Leasing

4.4. Start year

4.5. End Year

4.6. Average monthly payment for company vehicle

4.7. Annual instalments / payment of company vehicle

4.8. Months for which total amount of instalments for company vehicle refers

4.9. Fuel costs 

4.10. Months for which fuel costs for company vehicle refer

4.11. Annual limit on fuel expenditure

Chairman
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Member Pedro 
Rebelo de Sousa

Total
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4.12. Other (provide full details)

5. Additional information

5.1. Option to receive salary based on previous function (y/n) No No No

5.2. Gross annual remuneration prior to CGD Group employment

5.3 Social security regime

5.3.1. Social security (y/n) Yes Yes Yes

5.3.2.Other (please specify)

5.4. Paid functions outside Group

5.5. Other (provide full details)

(1) Costs of travel for year.

Information on the remuneration of members of the audit 
committee FOR 2011
(Term of office ending 22 July 2011)

1. Remuneration

1.1. Base annual fixed remuneration

1.2. Reduction deriving from Law 12-A/2010

1.3. Reduction deriving from Law 55-A/2010

1.4. Effective annual remuneration (1.1. - 1.2. - 1.3.) 36 252.00 30 063.14 0.00 66 315.14

1.5. Attendance voucher

1.6. Accumulation of management functions

1.7. Variable remuneration

1.8.  Exemption from fixed working hours

1.9. Other (provide full details)

2. Other benefits and remuneration

2.1. Annual limit for mobile communications

2.2. Expenditure on use of mobile communications

2.3. Meal allowance

2.4. Other (provide full details)

3. Costs of social benefits

3.1. Social protection regime 7 359.12 0.00 0.00 7 359.12

3.2. Health insurance

3.3. Life insurance

3.4. Personal accidents insurance

3.5. Other (provide full details)

4. Vehicles

4.1. Manufacturer

4.2. Model

4.3. Purchase / LTH / Renting / Leasing

4.4. Start year

4.5. End year

4.6. Average monthly payment for company vehicle

4.7. Annual instalments/payment of company vehicle

4.8. Months for which total amount of instalments for company vehicle refers

4.9. Fuel costs 

4.10. Months for which fuel costs for company vehicle refer

4.11. Annual limit on fuel expenditure

4.12. Other (provide full details)

Chairman
Hintze Ferreira

Member
Maria Rosa Sá 

Member
Pedro Felício

Total

(EUR)

Chairman
Hintze Ferreira

Member
Álvaro Nascimento 

Member Pedro 
Rebelo de Sousa

Total

(EUR)
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5. Additional information

5.1. Option to receive salary based on previous function (y/n) No No No

5.2. Gross annual remuneration prior to CGD Group employment

5.3 Social security regime

5.3.1. Social security (y/n) Yes No No

5.3.2.Other (please specify) CGA (1) CGA (1)

5.4. Paid functions outside Group

5.5. Other (provide full details)

(1) Instalments payable by preceding function.

Chairman
Hintze Ferreira

Member
Maria Rosa Sá 

Member
Pedro Felício

Total

(EUR)
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EUROPE

Belgium
CGD – Representative Office

France
CGD – France Branch
Fidelidade Mundial – Branch
Império Bonança – Branch

Germany
CGD – Representative Office

Luxembourg
CGD – Luxembourg Branch
Fidelidade Mundial – Branch
Império Bonança – Branch

Madeira
Offshore Branch

Spain
Banco Caixa Geral
Caixa-Banco de Investimento - Branch
CGD – Spain Branch
Fidelidade Mundial – Branch

Switzerland
CGD – Representative Office
BCG – Representative Office

United Kingdom
CGD – London Branch
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compliance WITH 
LEGAL guidelines

4
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Caixa Geral de Depósitos complies with the special duties of information to which it is subject under 
the terms of ministerial ruling 14 277/2008 of 23 May, on reporting to the Directorate General of 
the Treasury and Finance (DGTF) and Inspectorate General of Finance (IGF). CGD has therefore sent 
regular information to both entities using, inter alia, the System for the Collection of Economic and 
Financial Information (SIRIEF).

4.2.1. activity pLANS and annual budgets
CGD has informed the Minister of Finance of its Annual Activity Plans and Budget and registered its 
Cost Reduction Plans / Operating Expenses for 2011, with FIRIEF, both separate and consolidated.

4.2.2. INVESTMENT plans
CGD has not sent annual and pluriannual investment plans and information on its respective funding 
sources to the entities in question as it considers that the level of detail is not compatible with the type 
of activity performed by the Group, or its respective dimension and complexity.

4.2.3. QUARTERLY BUDGET PERFORMANCE REPORTS
The audit board has sent a quarterly report to the Ministry of Finance on the controls of anomalies 
and main eventually identified deviations from the forecasts under the dispositions of article 6, no. 2 of 
Decree Law 287/93 of 20 August.

4.2.4. copies of minutes of shareholders’ meetings
CGD on 16 June 2011, sent a copy of the minutes of the shareholders’ meeting to the Director General 
of the Treasury and Finance under the terms of the circular relative to the process for submitting 
accounts in 2010. 

4. Compliance with Legal Guidelines

4.1. Compliance with Legal Guidelines on Management 
Objectives

4.2. Compliance with the Guidelines on the Special 
Duties of Information to dgtf and igf

CGD’s sole shareholder, the Portuguese state, has not established any management guidelines or 
objectives for 2011, as provided for in article 11 of Decree Law 300/2007 of 23 August.
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At the time of the approval of the accounts for 2010, the shareholder had not issued any additional 
recommendation.

4.3. Compliance with the Shareholders’ 
Recommendations – Diligence and Results Obtained

4.4. Compliance with Guidelines on Remunerations

4.5. Compliance with Guidelines on Public Contract 
Standards

4.4.1. statutory bodies
CGD complied with the dispositions of the Ministerial Ruling of 25 de March 2010 issued by the 
Minister of State and Finance, conveyed in circular letter 2590 of 26 March 2010, not having paid any 
management bonus to members of statutory bodies in 2011.

CGD complied in full with the provisions of article 12 of Law 12-A/2010 of 30 June, with the monthly 
gross remunerations of all members of CGD’s board of directors having been reduced by 5%.

Reference should also, herein, be made to the fact that, since January 2011, CGD has also applied to 
all members of the board of directors, the 10% reduction on their monthly gross income in compliance 
with sub-paragraph c) of no. 1 and sub-paragraph q) of no. 9, of article 19 of Law 55-A/2010 of 31 
December.

4.4.2. EMPLOYEES
Following the coming into effect of Law 55-A/2010 of 31 December (state budget 2011) CGD effected 
the cuts to remunerations with the changes justified by its business status duly authorised by the 
Secretary of State for the Treasury and Finance.

The Public Contracts Code, approved by Decree Law 18/2008 of 29 January, does not apply to CGD, 
nor the companies in a controlling or Group relationship with it.

CGD, however, has a contract of mandate with Group companies, Sogrupo, Compras e Serviços 
Partilhados, Agrupamento Complementar de Empresas (SCSP), for the provision of services related 
with the management of human resources, trading and facilities management (goods and services), 
from a shared services viewpoint with CGD Group, centralising common activities and processes 
in an endeavour to achieve economies of scale and knowledge, promote cost reductions, maximise 
productivity and improve the quality of service.

SCSP has transparent procedures in place for services contracts, based on adjudication criteria 
geared to principles of economy and effectiveness. The procedures adopted by SCSP on this issue 
either on behalf of the company itself or situations in which it is acting on behalf of Group companies 
may be consulted in item 3.4.1. of the company’s governance report which deals with the procedures 
adopted regarding the acquisition of goods and services.

SCSP assesses the results obtained from the adopted procedures, both on behalf of the company 
and on behalf of Group companies, by classifying the results in accordance with a set of pre-agreed 
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presuppositions, in parallel with the assessment of the service provider, which includes the analysis 
and justification of any deviation occurring with the services provided in terms of time, cost and quality 
of service.

4.6. Implementation of Rationalisation Measures for 
the Goods and Services Procurement Policy 

4.7. Compliance with Guidelines on the Cost Reduction 
Plan Defined for 2011

CGD, although not a subscriber to the National Public Purchasing System (SNCP), has rationalised its 
goods and services provisioning policy through the SCSP, whose activity is subject to a set of internal 
and external regulations in line with SNCP procedures.

The SCSP is accordingly subject to the legal regulations on commercial companies and those 
deriving from the articles of association of economic interest groupings, in addition to the company’s 
articles of association which were revised on 8 May 2009.

In providing specific services to CGD, SCSP is regulated by an agreement entered into with the said 
group member in addition to the rules governing such tasks or services in force within the said entity.

The most relevant aspects of the company’s operation and performance of its activity, namely 
in terms of the level of transparency of the procedures adopted by the SCSP, for the acquisition of 
goods and services, in addition to the prevention of money laundering, have been set out in specific 
documents, which have been published internally.

The company’s activity is geared to strict compliance with legal, regulatory, ethical, deontological 
standards and good practice. To monitor such compliance, notably in the sphere of the services provided 
to its Group member CGD, this entity’s internal control system is used.

CGD submitted its Plan for the Reduction of Other Administrative Expenditure in its letters 19/11–SGE 
of 26.01.2011 and 79/11-SGE of 26.05.2011, addressed to the Secretary of State for the Treasury and 
Finance, regarding the previously agreed methodology and principles.

Considering this methodology, the effective reduction deriving from the measures taken within CGD 
Group comprise around EUR 77.3 million, down 20.6% on a comparable basis over 2009.
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4.8. Summary of Compliance with Legal Guidelines

Management objectives:

Management objective

Special information requirements

Annual and multi-annual business plans

Annual budgets

Annual and multi-annual investment plans and respective funding sources

Quarterly budget execution reports accompanied by reports of the audit board

Copy of the minutes of the general meetings

Recommendations of the shareholder in the accounts approval:

Recommendation

Remuneration:

Non assignment of management bonus

Statutory bodies – remuneratory reduction under the terms of article 19 of Law 

55-A/2010

Statutory bodies – 5% reduction in accordance with article 12 of Law 12-A/2010

External audit – remuneratory reduction under the terms of article 19 of Law 

55-A/2010

Remainder employees – remuneratory reduction under the terms of article 19 

of Law 55-A/2010

Public procurement

Public procurement rules

Public procurement rules by subsidiaries

Accession to the National Public Purchasing System 

Cost reduction scheme

Staff costs

External supplies and services

X

X

X 

X

X

X

X

X

X

X

X

X

X

X

X

Not applicable

Not applicable

Not applicable

200 900.28

105 696.50

24 030 472.65

Not applicable

Not applicable

Not applicable

137%
The reduction of CGD Group costs 
corresponds to around EUR 77.3 
million, representing a 20.6% cut 
vis-à-vis the comparable base, 
under the terms of our letters 
19/11–SGE of  26/01/2011 and 
79/11-SGE of 26/05/2011, addres-
sed to the Secretary of State for 
the Treasury and Finance

(a)

Y N N.A. Quantification

Compliance

Justification
Compliance with legal provisions

(a) In accordance with Law 55-A/2010, of  31 December (LOE 2011)  CGD carried out the respective remuneratory reductions with the adjustments justified by its specific corporate     
   nature and duly authorised by the Secretary of State for the Treasury and Finance.
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The following text is an excerpt of no. 1/12 of the minute of CGD’s general meeting of 15 May 2012, 
issuing a resolution on CGD, SA’s annual report and the proposal for the appropriation of net income, 
as transcribed below:

«… There being no other interventions regarding this item the chairman of the shareholder’s meeting 
invited the State representative to speak and who voted in favour of the approval of the board of 
directors’ report and the separate and consolidated accounts for 2011, in due consideration of the 
emphases of matters expressed in the separate and consolidated audit certificates.

The meeting then went on to discuss item two on the agenda, in which the chairman of the 
shareholder’s meeting read out the proposal for the appropriation of net income submitted by the 
board of directors.

After having been put up to the vote, the state representative proposed and voted in favour 
of the proposal of the board of directors that, under the terms of article 66, no. 5, f) and article 
376 of the Commercial Companies Code, and article 26 of Caixa Geral de Depósitos’s Articles of 
Association, the loss for the year relative to the separate accounts of CGD for the amount of EUR
316 255 089.00, should be included in the “Other reserves and retained earnings” balance sheet 
heading.

Regarding the third item on the agenda, the state representative expressed a vote of confidence 
in the board of directors, audit board and each of their members.

The meeting went on to discuss item four on the agenda in respect of which the state representative 
proposed and voted in favour that the resolution on the declaration on the remuneration policy for 
members of the board of directors should be taken as soon as it was possible to fully define the 
board of directors executive members’ remuneration status…»

Excerpt from the Minute of the Annual Shareholders’ 
Meeting of Caixa Geral de Depósitos, SA
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