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PART | - SHAREHOLDING STRUCTURE, ORGANISATION AND CORPORATE GOVERNANCE

A. ShareholdingStructure

| - Share capital structure

1. Capitalstructure
The share capital of Sonaecom - SGPS, SA. (hereinafter Sonaecom or the Company) is 230,391,627.38 euros, fully subscribed
and paid up and is divided into 311,340,037 registered ordinary shares with a nominal value of 0.74 Euro each.

All shares representingthe share capital of Sonaecomare traded in the Euronext Lisbon regulated market.

2. Restrictionsonshare transferability and ownership
There are norestrictionson the transferability orownershipof Sonaecomshares.

3. Treasuryshares
At 31 December 2019, Sonaecomheld 5,571,014 treasury shares, representing1.789% of its share capital.

4. Impactofthe changeinSonaecom shareholder control onsignificantagreements
There are no agreementssigned by Sonaecomthatinclude clausesintendedto constitute defensive measuresagainst change in
its sharehalding controlor which would cease in case of change in controlof the company aftera takeoverbid.

The majority of Sonaecom’'s share capital is ownedby one single shareholder.

5. System to which the renewal or removal of defensive measures are subject, in particular those which establish the
limitation of the number of votesthatcan be castor exercised by asingle shareholderindividually or in agreement with
othershareholders

No shareholders’agreementsregarding Sonaecomare known.

6. Shareholders'agreements

No shareholders’agreementsregarding Sonaecomare known.



Il - Shareholdingsand holdings of bonds

7. Qualified shareholdings

In compliance with the Article 8, paragraph 1, subparagraph (b) of the Securities and Exchange Commission Regulation 05/2008,
andaccording to the notificationsreceived by the Company concerning Articles 16 and 248-B of the Portuguese Securities Code,
the qualified shareholdingsrepresentingat least 2% of the share capital of Sonaecom,SGPS, S.A,, indicating the numberof shares
held and the percentage of voting rights, calculated in accordance with article 20 of the Portuguese Securities Code, at 31

December2019,are described as follows:

Shareholder
Efanor Investimentos, SGPS, SA. (1)

Number of shares

% of Share capital

% Share capital and
voting rights*

% of exercisable
voting rights**

Directly 275086 083 88.36% 88.36% 89.97%
Sontel BV 194 063 119 62.33% 62.33% 63.47%
Sonae- SGPS, SA. 81 022 964 26.02% 26.02% 2650%
Discerene Group, LP 8694 396 2.7% 2.7% 2.84%
Azvalor Asset Management S.G.ILI.C.SA. 6 340147 2.04% 2.04% 2.07%

(1) Sonaecom, SGPS, SA.isa company indirectly controlled by Efanor Investimentos, SGPS, SA. (‘Efanor”), as Efanor indirectly controls Sonae SGPS, SA. and Sontel

BVdWith effects as from 29th November 2017, Efanor ceased to have a controlling shareholder, under the terms of articles 202 and 219 of the Portuguese Securities
Code.

* Voting rights calculated based on the Company's share capital with voting rights, as per subparagraph b) of paragraph 3 of article 16 of the
Portuguese Securities Code
**Voting rights calculated based on the Company's share capital with voting rights that are not subject to suspension of exercise

Thisissueis also dealt with in the Management Report.

The updatedinformation regarding qualified shareholdings s available on http://www.sonae.com/investidores/informacao-sobre-
accao/estrutura-accionista/?l=en.

8. Numberofsharesandbondsheld by the members of the managementand supervisory bodies, submitted pursuant to art.
447 paragraph 5of the Portuguese Companies Code
Theinformation can be foundin Appendix of the Management Report.

9. Powersofthe Board of Directorsregardingshare capitalincreases

Thisis a competence that corresponds exclusively to the GeneralShareholders’Meeting.

10. Business relationships between the owners of qualified shareholdings and the company

Business and transactions with holders of qualified shareholdings are part of the usual and regular activity of the subsidiaries that
comprise the portfolio of Sonaecom and are carried out under normal market practices and conditions. In addition, when related
parties are involved, these transactions are scrutinisedand, if significant, approved in advance by the Statutory Audit Board.

No significant business or commercial transactions were carried out in 2019 between the Company and owners of qualified
shareholdingsin the company.


http://www.sonae.com/investidores/informacao-sobre-accao/estrutura-accionista/?l=en
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B. StatutoryGoverningBodiesand Committees
| - Shareholders’ General Meeting

a) Composition ofthe Boardofthe Shareholders’' General Meeting

11. Identification and roles of the members of the General Shareholders' Meeting Board and respective mandate
The Shareholders’ General Meetings are directed by a Board elected by the shareholders for a four-year mandate, which begins and ends within

the same calendar mandate as that of the ather statutory governingbodies.

The membersof the Board of the Shareholders’ General Meeting throughout the reference year were:

ManuelEugénio Pimentel Cavaleiro Brandao -Chairman  Mandate 2016-2019
Maria da Conceicdo Henriques Fernandes Cabacos -Secretary  Mandate 2016-2019

All the resources necessary are provided to the General Meeting for the performance of its functions, namely through the

Secretary of the Company.

b) Exercise of the Voting Rights

12. Possible restrictionsonvotingrights
The company'’s Articles of Association do not envisage any restriction in terms of voting rights. The company’s share capital is

integrally representedby a single kind of shares that correspondto one vote pershare.

Pursuant to the law and the company’s articles of association, shareholders with votingrights have the right to participate, discuss
andvote at the GeneralShareholders' Meetingif, on the registration day (which is consideredto be at 0:00 GMT of the fifth trading
day before the meeting), they own shares which grant them at least one vote. Shareholders shall also comply with the legal
formalities as described in the corresponding notice of the meeting.

The right to vote by proxy and how such right may be exercised s also given on the notice for each General Meeting, pursuant to

the law and Articles of Association.

Notwithstanding the need to prove the shareholding capacity, shareholders can vote by post regarding all matters under
appreciation at the GeneralMeeting. The GeneralMeetingnotice shallcontain adequate information about postalvoting.

The Company also has an electronic voting system that allows shareholder unlimited access to exercise voting rights.

Shareholdersare advised howto vote electronically in the GeneralMeetingnotice.

13. Maximum percentage of votingrights that may be exercised by a single shareholder or by a group of shareholdersthat are
related to the latterassetforthin paragraphlofarticle 20

Thereis no statutory limitation on exercisingvotingrights.



14. Shareholder decisions which, due to the Articles of Association, may only be taken with a qualified majority
As established in the Company’s Articles of Association,any decisions made by the GeneralShareholders'Meetingshallbe passed
by simple majority, unless otherwise required by law.

Any decisions made by the GeneralShareholders'Meetingin the second occasionit is convened, may be passedregardlessof the

numberof shareholders attendingthe meetingandthe share capital percentage these represent.

The quorumofthe GeneralShareholders’Meetingrequiredto pass its decisions abides by the provisions of the Companies Code.

[l -Managementand Supervision

a) Composition

15. Identification of the adopted governance model

This company hasadopted the monist governance model, whose management structureis committed to the Board of Directors.
The Board of Directors is the body in charge of managing the company’s business, performing all the administration functions
pertaining to the corporate purpose, monitoring risks, executing the organisation’s objectives and setting out the Company’s
strategy.

The supervisory structure includes a Statutory Audit Boardand a Statutory External Auditor.

The Board of Directors considers the governance modelthat was adopted by the Company to be suitable for the proper fulfilment
of the duties of each of the corporate bodies, ensuring both their independence and the interface functioning thereof in a

balanced manner.

16. Statutory regulations on procedural and material requirements applicable to the appointment and replacement of the
membersofthe Board of Directors

The members of the Board of Directors are elected in accordance with the provisions established by the law and the Articles of

Association, in the termsspecified in the proposal approved in the GeneralShareholders’Meeting.

The Articles of Association establish that, should shareholders representing at least 10% of the share capital vote against the

winning proposal for the election of the directors, a director will be elected by the shareholders in said minority, in the same

meeting, and the director elected shallautomatically replace the person with the lowest number of votes in the winninglist, or, in

case of an equal number of votes, the person in the last position in the list. One shareholder may not nominate more than one

candidate.

Should candidates be nominated by more than one group of shareholders, the vote shall concern those candidacies as a whole.

These regulationsshallnotapply to the election of a substitute director.

It is also statutorily established that in case of death, resignation, or any temporary or definitive incapacity of any director (other

than a director elected under the minority rule), the Board of Directors shall replace that director through co-option. This

appointment shall be subject to ratification by the shareholdersin the following GeneralMeeting,

However,the definitive absence, foranyreason,ofa directorappointed underthe aforementioned special rules shall lead to a new

electionby the GeneralMeeting.
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The Board of Directors shallappoint its Chairman.

Recognizing the benefits of diversity within its board of directors and audit board as pillar of good governance, the company
adopteda Diversity Policy for the managementandsupervisory bodies.

With such policy, the company seeks a significant and differentiated representation of gender, origins, qualifications and
professionalexperience,asa way to ensure its alignment with the stakeholders’interestsand to achieve an enhanced balance in
its composition. Such policy, takes into account not only the nature and complexity of the activities carried out by the company,
but also the contextin which it operates.

In this sense, the Company undertakes to develop all efforts to ensure that, in the selection of the members of these corporate
bodies, there are imperative criteria to ensure that they meeta greaterbreadth and diversity of knowledge, skills, experience and
values.

These criteria focus mainly on: (i) gender diversity; i) the professional qualification along with the necessary renewal of the
composition of the governing bodies, in order to ensure a compatibility between seniority and the diversification of career paths,
avoiding group thinking; iii) the plurality of knowledge andiv) not considering the age as an obstacle and without a restrictive view
onthe limits of such age, in particular regarding the following:

Gender: genderdiversity aims to promote the existence of different perspectivesandstyles, bringing innovation and creativity to
the respective body;

Professional experience: the coexistence of professional and diversified backgrounds provides appropriate know-how to the
Company'sactivities and to the definedstrategy,namely in the following areas: financial, accounting, legal, corporate governance,
securities / derivatives market, retail, industry, investor relations, banking, corporate social responsibility, risk management,
auditing, procurementand asset management, marketing, environment and sustainability;

Qualifications: a balanced diversity of professional qualifications enables the company to have the skills necessary to carry out its
activities and the defined strategy, taking into account their complexity. The inclusion of different areas such as engineering,
economics, management, law and other areas, promotes the diversity of technical knowledge, which wil allow a better
understandingofthe issues, risks and opportunitiesinherent to the activity of the company;and

Age: the society does not have a restrictive view of the age limits for the exercise of managing or supervisory functions. The
company trusts that age diversity will allow to combine the experience of older members with the perspective of the younger

ones,which may resultin a more innovative, agile and thoughtful decision-making process.

The company undertakes to implement and monitor the alignment of this policy with the most advanced corporate governance
standards and to reviewit with adequate frequency (alwaysin reasonable time before each elective generalmeeting),takinginto
account also the rules and principles of non-discrimination, including on the basis of ethnic origin, race, disability or sexual
orientation.

Furthermore, the candidates to be appointed to the managementandsupervisory bodies should possessan adequate experience
in senior offices within companies or similar organisations that enables them to (i) assess, challenge and develop the Company’s
senior officers; (i) assess and challenge the group’s and its main subsidiaries’ corporate strategy; (iii) assess and challenge the
Company's operationaland financial performance;and (iv) assess the organisation’s fulfilment of the Company’svalues.

Each candidate shouldin addition make theirindividual contribution in enablingthe board of Directors, as a whole, to gain in-depth

and international knowledge of Sonaecom’s main business sectors, knowledge of the main markets and geographies where the



business areas operate and knowledge and competencies regarding management techniques and technologies that are key for
the successof relevant companiesin the business sectors of the Company.

The candidates should furthermore possess the human qualities, purpose clarity, analytical qualities and synthesis and
communication skills that are required to address a large number of diversified and complex issues, within a limited time-frame,

with the necessary depthto allow for a timely and high-quality decision-making.

In what regards the compliance with the described policy, reference is made to Appendix |, where the curricula of the members of
the Board of Directors and the Statutory Audit Board of the company are available, showing the diversity of the same, in what

referrersto gender,age, academic qualifications, experience and professional profile.

In addition, the Company has approved in 2019 and maintains in force a Plan for Gender Equality that is applicable to the
employees and members of the Group's corporate bodies that is available on http://www.sonae.com/investidores/governo-das-

sociedades/plano-para-a-igualdade-de-genero/?l=en

Within both the Board of Directors and the Statutory Audit Board, whose composition is described in paragraph 17 and section Ill,
a) below, the proportion of members representing each gender complies with the provisions of Article 5 of Law 62/2017 of 1

August.

17. Composition of the Board of Directors

Composition

Pursuant to the Sonaecom’s Articles of Association, the Board of Directors may be constituted by an odd or even number of
members, between a minimum of three and a maximum of twelve, elected by the shareholders in the General Shareholders’
Meeting The Boardof Directors'term of office is four yearsand its members may be re-elected.

In 2019, the composition of the Board of Directors was as follows:

Date of 1t End of term of
Members : :
Appointment office
Angelo Gabriel Ribeirinho dos Santos Paupério 24/04/2007 31/12/2019
Maria Claudia Teixeirade Azevedo 05/04/2006 31/12/2019
Jodo Pedro Magalhdesda Silva Torres Dolores 12/03/2019 31/12/2019

Eduardo Humberto dos Santos Piedade 30/04/2019 31/12/2019

~
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18. Description of the membersof the Board of Directors

Members

Angelo Gabriel Ribeirinho dos Santos Paupério Chairman of the Board of Directors (Executive)
Maria Claudia Teixeira de Azevedo Executive Director

Jodo Pedro Magalhaesda Silva Torres Dolores Executive Director

Eduardo Humberto dos Santos Piedade Executive Director

Pursuant to the decision, taken by the GeneralShareholders'Meetingheld on 30 April 2019, of increasingthe numberof members
of the management body from 3 to 4 concerning the mandate then ongoing (2016/2019), the Board of Directors decided on 13
May 2019 to revoke the delegation of the every-day management powers of the Company that had been entrusted to the
Executive Committee - that was dissolved - and therefore the management of all corporate matters became the exclusive

competence of the Board of Directors, all of its members assuming from that date on the capacity of executive directors.

19. Professional qualifications of the members of the Board of Directors

The academic qualifications, experience,and duties of the directors are givenin Appendix | of this report.

20. Significantfamily, professional, and commercial relationships of the members of the Board of Directors with shareholders
with qualified shareholdings

Maria Claudia Teixeira de Azevedo, executive member of the Board of Directors, is the sister of Duarte Paulo Teixeira de Azevedo,
and both are shareholders and members of the Board of Directors of Efanor Investimentos, SGPS, S.A., a company that (indirectly)
holds the control of Sonaecom'’s share capital. Duarte Paulo Teixeira de Azevedo is also the Chairman of the Board of Directors of
Sonae - SGPS, S.A. - a company that holds, as of 31 December 2019, 88.36% of the share capital of Sonaecom, corresponding to
89.97% of the votingrights.

The Chairman of the Board of Directors of Sonaecom, Angelo Gabriel Ribeirinho dos Santos Paupério, is a member of the Board of
Directorsof Sonae-SGPS, S.A. and of Efanorinvestimentos, SGPS,S.A., shareholders of Sonaecomin the terms described above.

21. Distribution of competences among the various corporate bodies, committees, and/orcompany departments, including

information about delegation of competence, in particular regarding delegation of the company’sdaily management

i) Distribution of competencesamongthe various corporate bodies and respective committees:

Sonaecom's corporate structure clearly describes the functions, responsibilities and duties of its bodies.

Shareholders' Remmuneration Board of the Shareholders' General .

. . Statutory Audit Board
Commitee Meeting

Board and Corporate Governance

Officer Board of Directors Statutory External Auditor

Company Secretary



Board of Directors

The Board of Directors is responsible for managing the company’s business, monitoring risks, handling conflicts of interest, and
executingthe organisation’s objectivesandstrategy.
Sonaecom’s Articles of Association allow the Board of Directors to delegate powers in an Executive Committee when it comes to
everyday business, duties and management responsibilities. The delegation made by the Board of Directors should exclude the
following matters, which shall remain the exclusive competence of the Board of Directors:
a) Appointmentof the Chairman of the Board of Directors;
b) Co-optation of Directors;
c) Reguesttoconvene GeneralMeetings,
Approval of the AnnualReportand Accounts;
Provision of collateral and personalor real guarantees by the Company;
f)  Decision to change the registered office orincrease the share capital;
g) Decision onmergers,spin-offs or transformation of the Company;
h) Approval of the strategic management of the annualbusiness portfolio and the policies thereof;
i) Approval of the Company’sannualbudget and the Group’sannualbusiness plan and any changes on the same;
j) Definition of the organisation and coordination of the corporate structure of the Sonaecom Group;
k) Approval of every issue that should be deemed as strategical as a consequence of its amount, risk or particular
features;
) Outline of the Human Resources policies that are applicable to top employees (level G3 and above) with the
exclusion of areas that are the exclusive competence of the GeneralShareholders'Meeting or of the Shareholders’

Remuneration Committee.

The Articles of Association do not allow the Board of Directors to approve capital increases, which has to be decided in the
Shareholders' GeneralMeeting.

The Internal Regulation of the Board of Directors, approved at the Board Meeting held on 3 May 2012 and amended by the
resolutions taken on 2 November 2015, 13 March 2017 and 12 December 2019 is available for consultation on the company's
website (www.sonaecom.pt) at
http://other.staticsonae.com/2020/03/31/Scom
EN__1212.2019 pdf

The corporate structureis assisted by the following functionalstructures:


http://www.sonaecom/
http://other.static.sonae.com/2020/03/31/Scom___Regulamento_BoD__vs_EN__12.12.2019/Scom___Regulamento_BoD__vs_EN__12.12.2019.pdf
http://other.static.sonae.com/2020/03/31/Scom___Regulamento_BoD__vs_EN__12.12.2019/Scom___Regulamento_BoD__vs_EN__12.12.2019.pdf

Administrative and Financial Department
Main duties:

- To ensure the control of internal processes and transactions and the reliability and timely reporting of financial, fiscal, and
managementinformation;

- Accountingrecords of transactions and preparation of individual and consolidated financial reports for the companies,

- Efficient management of the Sonaecom Group's cash;

- Negotiation and contracting of the most suitable banking products and services forthe Group'sbusinessneeds;

- Efficient and effective management of all the administrative processes for the Sonaecom Group's business;

- Management of financial risk and support in execution of monetary market, interest rate, orexchange transactions;

- Management of the administrative processes for Accounts Payable, Receivables, Cash and Banks, Stocks, and Tangible and
Intangible Assets;

- Ensuringthe rigour and reliability of the financial information, with the support of the most efficientinformation system;

- Optimisation of the Sonaecom’s Group tax efficiency, ensuring the monitoring of tax procedures in all Sonaecom businesses, as
well as compliance with tax obligations;

- Managementofthe Sonaecomtransfer pricing dossier;

- Support for decision-makingand process implementation in the variousareasin the Sonaecom Group;

- Collaboration in the definition of the strategy and tax objectives,in particular providing support to businessinternationalisation;

- Monitoringofall the litigation processes with the tax autharities;

- Participation in special projects in the Sonaecom Group,such as mergers and acquisitions and corporate restructuring.

Planningand Management Control Department
Main duties:

- Supporting the development of the corporate and/or business strategy;

- Promoting, leading, and implementing the annual strategic planning;

- Leadingand monitoringthe annual Sonaecombudgetingprocess, as well as preparing the report on budgetimplementation;

- Challenging the corporate businessand areas as regards the goals set so as to constantly improve and optimise the efficiency of
Sonaecom'’s business, performance, andresults;

- Preparing and analysing business management information, as well as consolidated data, on a monthly, quarterly, and annual
basis, analysing deviations from the budget and proposing corrective actions;

- Supporting decisions for the allocation of capital to ongoing businesses and new business opportunities; analysing the invested
capital and the return on the invested capital;

- Creating business plans togetherwith the business management teams;

- Performing technical and benchmark studies for the business in order to evaluate its performance in comparison with
competitorsand otherplayers in the market.
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Risk Management Department
The Risk Managementisensurednotonly at corporate levelbut also at the business level. Thus, each business unitis involved in
the functional processes, with the responsibility of implementinginternal controlsand managingspecific risks. In general, the main

responsibilities of the Risk Management Department of each one of the businessesinvolves:

- Promotinga culture of risk awareness, as well as mediating and managingthe businessrisks that interfere with the achievement
of objectivesandthe creation of value in the organisation;

- Collaborating to identify the critical risks and monitoring their development and the implementation of risk indicators and
mitigation actions,

- Promoting and monitoring the implementation of programmes and actions aimed at bringing risk levels close to the acceptable

levels established by the management.

Internal Audit Department
Main duties:

- Assessing risk exposure and checking the effectiveness of risk management and internal controls through the execution of
audits of business processes and information systems;

- Proposing measures to improve controls and monitor the evolution of risk exposure associated with the main audit findings.

Legal Department
Main duties:

- Relations with Euronext Lisbon, with the Portuguese Securities Market Commissions and with shareholders regarding legal
issues;

- Legal management of company governance and monitoring of compliance with best practices in this area;

- Monitoring, controllingand ensuringcompliance of business activities in Software, and Technologiesand Online & Media areas;

- Drafting and/oranalysing contracts to maximise security andreduce legal risks and potential costs;

- Management of all aspects pertaining to the intellectual and industrial property of the various businesses, such as brands,
trademarks, names, patents,logos domain names and copyright;

- Execution of all public deeds, registrations and notarial proceduresrequired for business, whetherthey are commercial, property,
or corporate;

- Managementofall dispute processes;

- Support to obtain the variouslicencesrequired forbusiness;,

- Monitoringthe development of the legislation relevant to the Group's business;

- Legal support in national and international operations of the company’s business, as well as analysis of new national and
internationaloperations,in particular, in the latter, regardingthe legal environmentin the countries underanalysis;

- Mergers/demergers,acquisitions, winding up, liquidations and similar corporate restructuring.
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Human Resources Department
Main duties:

- Support to seniormanagement on the implementation and development of human resources policies;

- Definingand implementing the human resources strategy, planningand talent managementon variouslevels;

- Ensuring the presence and development of the technical and management competences of Sonaecom executives, either
through the implementation of adequate recruitment and selection practices, or through the design and implementation of
transversaltraining and/orindividualised trainingand development plans;

- Developing human resources management models and processes in areas such as remuneration and benefit policy; career
management;social climate monitoringand development;administrative managementandsalary processing; staff budgetingand
reportingon human resourcesissues; occupational health, hygiene and safety management;

- Monitoringlegal occupationalissues;

- Representingthe company in official bodies and associations linked to this area.

Investor Relations Department
Main duties:

- Manage the relationship between Sonaecomandthe financial community, through the continuous preparation anddisclosure of
relevantandup to date information about the company;
- Support to the Board of Directors, providing relevantinformation about the capital markets;

- Support in the definition of the corporate message to be disseminatedto the capital market.

b) Functioning

22.Locationofthe Regulation of the Boardof Directors
TheInternalRegulation of the Board of Directors is available on the company's website (www.sonaecom.pt)at
http://other static.sonae.com/2020/03/31/Scom

EN__1212.2019pdf
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23.Numberof meetings held and attendance record of each member of the Board of Directors

The SonaecomBoard of Directors meets at least four times every year, as specified by the Company's Articles of Association, and
wheneverthe Chairman ortwo members of the Board of Directors call a meeting. Six meetings of the Board were held in 2019 with
a 100% attendance rate, in person, of the directors Angelo Gabriel Ribeirinho dos Santos Paupério, Maria Claudia Teixeira de
Azevedo, Jodo Pedro Magalhaes da Silva Torres Dolores and Eduardo Humberto dos Santos Piedade. The following table displays

detailed information about the attendance at meetings:

Meetingdate Participants
Angelo Paupério
12 March 2019 Claudia de Azevedo
Jodo Dolores
Angelo Paupério
18 March 2019 Claudia de Azevedo
Jodo Dolores
Angelo Paupério
13 May 2019 Claudia de Azevedo
Jodo Dolores
Eduardo Piedade
Angelo Paupério
26 uly 2019 Claudia de Azevedo
Jodo Dolores
Eduardo Piedade
Angelo Paupério
Claudia de Azevedo

05 November2019
Jodo Dolores

Eduardo Piedade
Angelo Paupério
Claudia de Azevedo
12 December2019
Jodo Dolores

Eduardo Piedade

The minutesof meetingsare written down in the minutesbook.



24. Competent governing bodies of the Company to assess the performance of the Executive Directors

The Company doesnot have an Executive Committee,nordoesit have any Managing Directors.

To establish the variable component ofremuneration,anindividual evaluation of the Directors’ performanceis carried out by the
Remuneration Committee, which represents the company’s shareholders, accordingly with the remuneration policy approved at
the Shareholders’ GeneralMeeting. Thisassessment takes place once the company's performance is disclosed.

Without prejudice to the overalland individual performance assessment of the Directors, which is carried out by the Remuneration
Committee, the Board of Directors shall annually carry out the evaluation of its performance, havingas reference the fulfiiment of
Company's strategic plan and budget, its risk management, internal functioning and its relations with other Sonaecom'’s bodies.
This evaluationisusually carried outin the Board of Directors' meetingwhere the discussion of the previous years’accounts takes
place.

In addition, and in accordance with article 376 of the Companies Code, the Shareholders' General Meeting annually reviews the

management of the Company through a confidence orno confidence vote.

25. Pre-determined criteria for assessingthe performance of the Executive Directors

The performance assessment of executive directors is based on pre-determined criteria, consisting of objective performance
indicators set for each period and in line with the overall strategy of growth and positive business performance. These indicators
consist of the business, economic and financial Key Performance Indicators (KPIs), subdivided into collective, departmental and
personal KPlIs.

The collective business KPIs consist of economic and financial indicators that are defined based on the budget and on the
performance of each business unit.

Departmental business KPls, in turn, are similar in nature to the previous ones, and they measure the specific contribution of the
director to the performance of the business.

Personal KPIs include objective and subjective indicators and are intended to measure compliance with duties and commitments

individually taken on by the executive director.
Additional information can be foundin sections 71to 75 below.

The pre-determined criteria to be used in the assessment of the Directors’ performance are the consequence of the application of
the Remuneration and Compensation Policy that was approved by the General Shareholders’ Meeting following the proposal of

the Shareholders’Remuneration Committee of the Company.

In 2019 the Remuneration and Compensation Policy was approved by the General Shareholders’ Meeting held on 30 Apriland is
available on the followingwebsites:
http.//other static.sonae.com/2019/04/06/7__SCOM_Proposal/_ENG/7__SCOM_Proposal7_ENG.pdf?download=1

http://other.staticsonae.com/2019/04/06/71 SCOM Proposal4Annex ENG/7.1 SCOM Proposal4Annex ENG.pdf?download=1
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26.Availability of each member of the Board of Directors, indicating the positions held simultaneously in other companies,
inside and outside the Group, and other relevant activities carried out by the members of those bodiesduring the financial
year.

The information regardingthe positions heldby the company directors simultaneously in other companies, inside and outside the

group, is disclosed in Appendix | of this Report.

Each of the members of the Board of Directors has consistently demonstrated their availability to perform their duties, having

regularly attended the meetings of the body and participated in its work.

c) BoardofDirectors'committeesand managingdirectors

27.ldentification of the committees created within the Board of Directors and whereto find their operatingregulations
The Board of Directors believes that in view of the current size of the Company and the composition of the Board itself, the

maintenance orcreation of any committeesis notjustified.

The company hasa Corporate Governance Officer,who reports to the Board of Directors, through the Chairman and this solution
is deemedas materially equivalent to the existence of aninternal committee, specialised in corporate governance matters.

The main duties of the Corporate Governance Officerare:
(i) Ensuringthe smooth runningof the activities of the Boardand, when applicable, Board Committees;
(it) Participating in Board Meetingsand, if applicable, relevant Board Committee Meetings and, when appointed, servingas a
member,
(iii) Facilitating the acquisition of information by all Board members and by all members of its committees, when applicable;
(iv) Supportingthe Board in definingits role, objectives and operatingprocedures; takinga leading role in organising Board
evaluationsandassessments;
(v) Keepingall Legislative, Regulatory and Corporate Governance issues under close review; supportingand challenging the
Boardto achieve the highest standardsin Corporate Governance;
(vi) Ensuringthat the Board is conscious of the concept of stakeholdersand the needto protect minarity interests,when
important business decisions are being taken by the Board of Directors;
(vii) Helping to ensure that the procedure to nominate andappoint Directorsis properly carried out andassist in the
induction of newdirectars;
(viii) Acting as a primary point of contactand source of advice and guidance forNon-Executive Directorsin particular as
regards the companyandits activities; facilitating and supportingthe Independent Non-Executive Directorsin the assertion
of their‘independence”’,
(ix) Helping to ensure compliance with the continuingobligations of the Portuguese Securities Market Commission;
(x) Participating in making arrangements forand managingthe process of Shareholders’ GeneralMeetings;
(xi) Participating in the arrangement ofinsurance cover for Directorsand Officers;
(xii) Participating, on behalf of the company,in externalinitiatives to debate andimprove Corporate Governance regulations

and practices in Portugal.



The main duties of the Corporate Governance Officer listed above have as their main purpose to allow the Corporate Governance
Officer to evaluate the adopted corporate governance structure and practices, to verify the effectiveness thereofandto propose

to the relevant bodiesanyimprovement measures to be taken.

28.Composition, ifapplicable, of the Executive Committee and/or identification of the managingdirector(s)

The Company doesnot have an Executive Committee nordoesit have any ManagingDirectors.

29.Indication of the powers of each of the committees created and a summary of the activities carried out in the exercise of
those powers

The Board of Directors believes that in view of the adopted governance model, which takes into account (and it is considered

appropriate to) the current shareholding structure (with a small free-float) and size of the Company, as well as the composition of

the Board itself, it is notjustified to maintain any specialized committee within the Board of Directors.

The company has a Corporate Governance Officer, with the functions and responsibilities disclosed in section 27 of this Report
and this solutionis, in view of the current context of the Company, deemedas materially equivalent to the existence ofan internal

committee,specialised in corporate governance matters.

The company has also a Company's Secretary, who is responsible for:
() Ensuringthe minutesand attendance lists of the Shareholders' GeneralMeeting;
(i) Sendingnoticesand otherlegal documentsnecessary to holdthe GeneralMeeting;
(i) Supervisingthe preparation of supportingdocumentation forthe GeneralMeetingsand Board of Directors' meetingsand
drawing up the correspondingminutes;
(iv) Respondingtorequestsforinformation by the shareholders within the legal framework;
(v) Proceedingwith the legal registration of any act or decision of the Company’s governingbodies.

Il - Audit

a) Composition

30.ldentification of the supervisory bodies
The Statutory Audit Board and the Statutory External Auditor are, under the governance model currently adopted, the

supervisory bodies of the Company.

31. Composition

In accordance with the Company’s Articles of Association, the Statutory Audit Board may be composedofan evenorodd number
of members, with a minimum of three and a maximum of five members, elected for four-year terms. The Statutory Audit Board
also includes one ortwo substitute members, dependingon whetherthe numberof membersis three ormore.
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In 2019, the members of Statutory Audit Board, elected for the mandatesreferred below, were:

JodoManuelGongalvesBastos Chairman 2016/2019
Maria José Martins Lourenco Fonseca Member 2016/2019
Oscar José Alcada da Quinta Member 2016/2019
Anténio Augusto Almeida Trabulo (Substitute Member) 2016/2019

The Statutory External Auditoris identified in Chapter IV of this Report.

32. Levelofindependence of the members of the Statutory Audit Board

All members of the Statutory Audit Board are independent under the terms of article 414, paragraph 5, and they are not covered
by anyincompatibility underthe termsof article 414-A, paragraph 1, both from the Portuguese Companies Code. The membersof
the Statutory Audit Board are required to immediately inform the Company of any occurrence during their term of office that

may cause incompatibilities or the loss of independence, as required by law.

33. Professional qualifications

Professional qualifications and otherrelevant curricular elementsare disclosed in Appendix | of this Report.

b) Functioning

34. Regulationand annual activity report
The operating regulation of the Statutory Audit Board can be consulted in the Sonaecom website (www.sonaecom.pt), at
http://other.staticsonae.com/2020/03/31/Regulamenta_Conselho_Fiscal 12 2019 _EN_/Regulamento_Conselho_Fiscal 12 _2

019__EN_pdf

The annual report and statements of the Statutory Audit Board are published in each financial year, together with the annual
accounts documents prepared by the Board of Directors, available at http://www.sonae.com/investidores/informacao-
financeira/relatorios/?l=en (regarding2019 documents, in the tab R&A 2019/ChapterlV).

35. Meetings of the Statutory Audit Board
The resolutions of the Statutory Audit Board are taken by a majority of the votes and are always recorded in the minute’s book,
with dissenting members being required to give theirreasons fordissent in said minutes.

The Statutory Audit Board meets at least once a quarter. In 2019, the Statutory Audit Board held nine meetings with a 100%

attendancerate.


http://www.sonaecom.pt/
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http://other.static.sonae.com/2020/03/31/Regulamento_Conselho_Fiscal_12_2019__EN_/Regulamento_Conselho_Fiscal_12_2019__EN_.pdf
http://www.sonae.com/investidores/informacao-financeira/relatorios/?l=en
http://www.sonae.com/investidores/informacao-financeira/relatorios/?l=en

36. Availability of each of the members, indicating the positionsheldin other companies, inside and outside the Group, and
otherrelevantactivities carried out by members of the Statutory Audit Board

Each of the members of the Statutory Audit Board has consistently demonstratedtheiravailability to performtheir duties, having
regularly attendedthe meetings of the body and participated in its work.

The information on other positions held by members of the Statutory Audit Board, their qualifications and professional experience

is included in Appendix | of this Report.

c) Powersandduties

37. Description of the procedures and criteria applicable to the intervention of the Supervisory Body for the purpose of
contracting additional services from the External Auditor

It is the responsibility of the Statutory Audit Board to approve the provision of services, other than audit services, to be provided
by the External Auditor.

To that end, at the first meeting held in each financial year, the Statutory Audit Board schedules a work plan that includes
supervision the External Auditor’s activity in matters concerning; (i) the External Auditor's annual activity plan; (i) monitoring the
audit work, reviewing the financial statements and discussing the respective conclusions; (iii) supervising the External Auditor’s
independence; (iv) the decision to authorise the provision of services other than audit services, in compliance with the
Recommendation fromIPCG (VII.2.1.iv) and Law no. 140/2015,0f 7 September; and (v) assessingthe annualactivity carried out by

the External Auditor concerningthe compliance with the IPCG Recommendation VII.2.3.

In assessing the criteria that backed the contracting of services, other than audit services, from the External Auditor, the
Statutory Audit Boardverifies the presence of the following safeguards:

- contractingadditional services, otherthan audit services,does not affect the independence of the External Auditor;

- servicesotherthan audit services represent an adequate proportion of all servicesrendered,

- servicesotherthan audit services not prohibited (according to the legislation currentlyin force) shall be provided with high levels
of quality, autonomy andindependencein relation to the services carried outas part of the audit process;

- the quality system applied by the External Auditor (internal control), in accordance with the information provided by this body,
monitors the risks of loss of independence or possible conflicts of interest with the Company and ensures the quality of the

servicesthat are provided in compliance with ethical andindependence standards.

38. Otherfunctions of the Statutory Audit Board

38.1Statutory AuditBoard

The Statutory Audit Board, while performingits statutory and legally assigned functions, including the ones set out in article 420
of the Portuguese Companies Code, has the following main duties,amongothers:

a) To supervise the Company’s management,in accordance with corporate governance best practises and with full respectfor the
competenciesthereof,

b) To ensure compliance with the Law and the Company’s Articles of Association;
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) To prepare the annual report on the supervisory work performed, addressed to the shareholders, that should include the
description of the supervisory work performedand possible constraints detected,and issue an opinion on the managementreport,
accounts and other proposals submitted by the Board of Directors, in which it should express its agreement or not, with the
managementreportandthe annualaccounts;

d) To convene the Shareholders’ GeneralMeeting, should the Chairman of the GeneralMeetingfail to do this whenrequired to do
so;

e) To confirm whether the disclosed corporate governance report includes the information listed in article 245-A of the
Partuguese Securities Code;

f) To assess the effectiveness of the risk management system, internal controlsystemand internal audit system;

g) Toreceive communications of irregularities presented by the company’s shareholders, employeesorothers;

h) To appoint and hire services from experts to help one or more membersin the exercise of their duties. The hiring and fees of
these expertsshouldtake into consideration the complexity of the matters involved andthe financial position of the company, to
supervise the process of preparation and disclosure of financial information by the management body, including notably the
adequacy of the accounting policies, estimations, judgements, relevant disclosures and the consistent application thereof
throughout the financialyearsin a duly documentedand communicated manner;

i) Toselectthe Statutory External Auditor, represent the Company before the externalauditorand the Statutory External Auditor
and propose to the Shareholders’' GeneralMeetingits appointmentand removaland also to approve its remuneration and assess
its performance makingsure that the Company provides the Statutory External Auditor with the necessary conditions for carrying
out its duties, to intermediate between the latter and the company, and making sure it is the main recipient of the external
auditor's reports, with full respect forthe dutiesand competencies of the management body in this matter;

j) Tosupervise the accountsaudit concerningthe Company’s financial documents;

k) To evaluate the independence of the Statutory External Audit;

) To give its prior approval to the audit services and additional services to be provided by the external auditor or by any other
person that maintains a participation relationship with the latter oris part of the same network, and to approve its remuneration,
ensuring that those services are legally permitted, do not surpass any reasonable limit and does not hinder the independence of
the externalauditor;

m) To evaluate the independence of the internal auditor, notably concerning limitations to its organisational independence and
lack ofresourcesin the course of the internal audit activity;

n) To issue a specific opinion and justification to support the possible decision of not rotating the external auditor, taking into
accountits independence conditionsin sucha circumstance as well as the advantages and costs associated with its substitution;
0) Tosupervise the internalaudit activity;

p) To issue a prior opinion on business transactions (higher than 10 million euros) with qualified shareholders, or entities with
whom theyarein any relationship setout in article 20 of the Portuguese Securities Code;

q) To comply with all otherattributions foreseen by the Law of by the Articles of Association.
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In order to duly perform its duties, the Statutory Audit Board establishes a calendarized activity plan, in the first meeting of each
year,where it shouldbe included:

A - Monitorisation of the Company’s activity, notably concerning;
- Assessmentofthe functioningofthe internal controland risk management system;
- Supervision of the financial documents anddisclosure of financial information;

- Issuingopinionsand recommendations.

B - Supervision of the Internal Auditand RiskManagement activity with the following scope:

Annualactivity plan;

Receivingthe regularreports on the developedactivity;

Assessmentof the results and conclusionsreached;

Assessment of the existence of possible irregularities and analysis of irregularity reports that are conveyedtoit;

Issuingany relevantinstructions.

C - Informationregardingirregularities
The Statutory Audit Board is the recipient of irregularity reports, in accordance with Article 420, 1, paragraph j) of the Companies
Code, thatare addresseddirectly toit or thatare remitted to a differentbody.

The Statutory Audit Board obtains from the Board of Directorsall information necessary for the performance ofits duties, namely
regarding the company's operational and financial evolution, changes in the business portfolio, terms of all transactions that
occurred and details of the decisions taken. In addition, in support of the activity of the Statutory Audit Board, the Company
provides the human and technical resources necessary for the organisation of meetings, preparation of agendas, minutes and
supportingdocumentation and their timely distribution. These meetings are attended by the internalliaisons consideredrelevant
to theissuesunderdiscussion, for presentation and explanation of the issues raised by the Statutory Audit Board.

The Statutory Audit Board is the overall supervision body of the company for matters of internal control and risk management,
actsin an independent mannerandhas primacy overotherbodiesregarding the supervision of those matters.

The Supervisory Board represents the Company before the Auditor and proposes to the Shareholders’ General Meeting its
appointment, as well as its dismissal, also evaluating the activity performed by the Auditor, ensuring that the appropriate
conditions exist within the company for the performance of its services. The Statutory Audit Board is the company’s liaison and
first recipient of the respective reports.

The Statutory Audit Board annually prepares a report on its supervisory action in the financial year, including an annual
assessment of the Statutory External Auditor, and it issues an opinion on the managementreport, the consolidatedandindividu al
financial statementsandthe Corporate Governance report presented by the Board of Directors, in order to comply with the legal
deadlines for disclosure at the date established for the Annual GeneralMeeting. The annual report on its audit activity is included

in the reports and accounts made available on the company’s website.
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The Regulation of the Statutory Audit Board is available on the company's website (wwwsonaecompt), at
http://other.staticsonae.com/2020/03%/31/Regulamento_Conselho_Fiscal 12 2019 _EN /Regulamento_Conselho_Fiscal 12 2

019__EN_pdf

38.2 Statutory External Auditor

The Statutory External Auditor is the supervisory body responsible for the legal certification of the Company's financial
information. Its main duties are:

a) Check the consistency of all the books, accountingrecords and supporting documents;

b) Whenever it deems convenient and through such means as it deems appropriate, verify the accuracy of cash and amounts of
assets or securities of any type belonging to the Company orreceived by the Company by way of guarantee, deposit or for any
otherpurpose;

c) Checkthe accuracy of the financial statementsand expressits opinion on themin the Legal Certification of Accountsandin the
Audit Report;

d) Verify that the accounting policies and valuation criteria adopted by the Company result in the correct valuation of the assets
and results,

e) Perform any necessary examinations and tests for the audit and legal certification of accounts and perform all procedures
stipulated by law,

f) Verify the enforcement of remuneration policies and systems and the effectiveness and functioning of the internal control
mechanisms, reporting any deficiencies to the Statutory Audit Board, under the terms of and within the scope and limits of its
legal and procedural powers;,

g) Cooperate with the supervisory body, providing immediate information on any irregularities relevant to the performance of the
functions of the supervisory body it may have detected,as well as any difficulties encounteredin the exercise ofits duties;

h) Verify whetherthe Corporate Governance Reportincludes the elementsreferredto in article 245-A of the Securities Code.
Since 1 January 2016, the activity and services of the Statutory External Auditorare regulated by the newEstatuto da Ordem dos
Revisores Oficiais de Contas,approvedby Lawno140/2015,0f 7 September.

IV - Statutory External Auditor

39. Identification of the Statutory Audit Firm and of the statutory auditor that representsit

The Statutory External Auditor of Sonaecomis PWC - Price Waterhouse Coopers & Associados, Sociedade de Revisores Oficiais de
Contas, Lda,, registeredat OROCunderthe no.183and at the Portuguese Securities Market Commission underthe no. 20161485,
representedby Herminio Anténio Paulos Afonso orby Antonio Joaquim Brochado Correiaintegratingthe mandate of 2016/2018.

The substitute Statutory External Auditoris JoaquimMiguel de Azevedo Barroso (Statutory External Auditorno. 1426, registered
at the Portuguese Securities Market Commission underthe no.20161036).

40. Number of consecutive yearsin which the Statutory External Auditor has performed duties for the company and/orfor the
group

In 2016, a new mandate corresponding to the 2016/2019 four-year period began and PWC - Price Waterhouse Coopers &
Associados, Sociedade de Revisores Oficiais de Contas, Lda. was elected to the position of Statutory External Auditor, through a
proposal submitted by the Statutory Audit Boardto the Shareholders’ Annual GeneralMeetingheld on 29 April 2016.
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41. Description of other services renderedto the company by the Statutory External Auditor

PWC - Price Waterhouse Coopers & Associados, Sociedade de Revisores Oficiais de Contas, LDA. performs the duties of Statutory
External Auditor. A company belonging to the same network rendered tax consulting services under the supervision of the
Statutory Audit Board.

V -External Auditor

42. Identification of External Auditor designated for the purposes of article 8 and of the Statutory Auditor partner who
representsitinthe performance of those duties, as well as the respective registry number at the Portuguese Securities Market
Commission

The Sonaecom External Auditor, designated for the purposes of Article 8 of the Portuguese Securities Code, is PWC - Price
Waterhouse Coopers & Associados, Sociedade de Revisores Oficiais de Contas, Lda. registered at OROC under the no.183 and at
the Portuguese Securities Market Commission under the no. 20161485, represented by Herminio Anténio Paulos Afonso or by

Antdnio Joaquim Brochado Correia.

The substitute Statutory External Auditoris JoaquimMiguel de Azevedo Barroso (Statutory External Auditorno. 1426, registered
at the Portuguese Securities Market Commission underthe no. 20161036).

43. Number of consecutive yearsin which the External Auditor and the respective Statutory Auditor partner who represents it
have performed duties for the company and/or for the group

PWC - Price Waterhouse Coopers & Associados, Sociedade de Revisores Oficiais de Contas, Lda. was first elected on 29 April 2016,
to integrate the mandate 2016/2019.

44, Policy and frequency of rotation of the External Auditor and the respective Statutory Auditor partner representingit

The Statutory Audit Board has adopted the recommended principle of not replacing the External Auditor after the end of two
four-year mandates if, after a careful assessment, it concludes that the supervision of its activity does not interfere with the
independence of the External Auditor, and the advantages and costs of renewing the mandate outweigh its replacement. Such

principle shall also meet the conditions set forth in article 54, paragraphs 4 and 5 of Law no.140/2015 of 7 September.

45. Bodyin charge of assessing the External Auditor and frequency of assessment

In accordance with the Company's governance model, the election ordismissal of the Statutory External Auditor/External Auditor
is decided by the Shareholders’' GeneralMeeting, upon proposal of the Statutory Audit Board.

The Statutory Audit Board supervises the performance of the External Auditor and the work throughout each financial year,
considersand approves additional work to be provided and annually conducts an overallassessment of the External Auditor, which
includes anassessment of its independence.

46 and 47. Work other than auditingperformed by the External Auditor for the company and/or for companies with which it is
in a control relationship, as well as reporting on the internal procedures for purposes of approval of the contracting of such
servicesand the reasonsforsuch hiringand the annualremuneration paid by the company and/or by legal entitiesin a control
orgroup relationship to the Auditor and to otherindividuals or legal entities belongingto the same network,and break out of

the percentagesforeachservice
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The remuneration paid to the Statutory External Auditor and to the External Auditor, PWC - Price Waterhouse Coopers &
Associados, Sociedade de Revisores Oficiais de Contas,Lda. in 2019 and 2018, under proposal of the Statutory Audit Board, and to
otherindividuals and entities of the same company network, supported by the Company and/orby corporate entitiesina control
relation with the latter, are as follows, analysed by type of service:

Valuesin € % Valuesin € %
Statutory audit review 21450 15% 30,036 14%
Otherservices - - - -
Statutory audit review 119,750 84% 186,622 86%
Otherservices 1575 1% 1,000 0%
Audit services 141,200 99% 216,658 100%
Otherservices 1575 1% 1,000 0%
Total 142,775 100% 217,658 100%

*hclides hd¥ilualand conso Idated accounts

The services other than auditing services were hired from the External Auditor upon authorisation from the Statutory Audit
Board, which recognisedthat the hiring of those services did not affect the External Auditor's independence,and corresponded to
the satisfaction of the company interests, given the provider's expertise, the history of providing services in those areas and the
knowledge of the Company and its Group.

In addition, the following safeguards were observed:

a) the acquisition of services otherthan auditing services did not affect the External Auditor's independence;

b) services other than auditing services, when duly framed, are not prohibited services according to paragraph 8 of Article 77 of
Law140/2015;

¢) servicesotherthan audit services representedan adequate proportion ofall services rendered;

d) tax consultingservicesand the otherservices, when existing,are provided by experts otherthan those who were involvedin the
audit process;

e) the fees paid by Sonaecomgroupto the PWC grouprepresentedlessthan 1% of PWC's total annualbilling in Portugal;

f) the auditors’ internal control system, according to the provided information, monitars the potential loss of independence risks,
or ofany conflicts ofinterest with Sonaecomand ensures the quality and the rules of ethics and independence.

The Statutory External Auditor has remitted to the Statutory Audit Board, in accordance with paragraph 6 of Article 24 of Law no
148/2015, of 9 September, which approved the legal framework for the auditing supervision (“Regime Juridico da Supervisdo de
Auditoria”), an “Independence Declaration” where it describes the services rendered by it and by other entities, as well as the

safeguard measures applied, which were assessed by the Statutory Audit Board.
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C. INTERNAL ORGANISATION

| - Articles of Association

48. Rulesapplicable in the case of amendments to the company's Articles of Association

Amendments to the Company’s Articles of Association follow the terms set out in the Portuguese Companies Code, requiringa
majority of two thirds of the votes cast for approval. For a Shareholders’ General Meeting to be held, in the first occasion it is
convened, the Company’s Articles of Association require that a minimum of 50% of the issued share capital should be present or

representedat the meeting.

Il - Repartinglrregularities

49. Meansof and policy for reportingirregularities occurringin the company
Sonaecom's values and principles, widespread and deeply rooted in the culture of its people, are based on absolute respect and
the adoption of rules of good conduct in the management of conflicts of interests and duties of care and confidentiality, having

adopteda Code of Ethics which sets out the principles and standards of conduct that reflect the culture of the company.

This Code of Conduct, which should guide the actions of its employees when exercising their functions, is available at
http://www.sonae.com/investidores/governo-das-sociedades/codigo-de-etica-e-conduta/?l=en

Regarding the mechanisms for detecting and preventing irregularities, these are described in the Regulation of the Company's
Statutory Audit Board.

Any individual who seeks to report an irregularity that they think has been or know to have been committed by any manager,
employee or partner of Sonaecom shall do so through a letter sent to the Statutory Audit Board, at the Company's registered
office, with a brief description of the facts. The identity of the discloser will be kept anonymous if this is expressly requested. The
complaint will be analysedand, if there are grounds for reportingan irregularity, the appropriate steps will be taken.

Within this procedure, the Statutory Audit Board has the responsibility to receive reports of alleged irregularities, submitted by
company shareholders, employees or by other parties. After the receipt, the Statutory Audit Board must record all alleged
irregularities reported, undertake an investigation with due diligence by the Board of Directors and/or through internal and/or
externalauditing, and to report its/their conclusions.

Furthermore, the Whistleblowing Policy adopted by the company, is included in the Code of Conduct and is available on the

Company's website - http;//www.sonae.com/investidores/governo-das-sociedades/codigo-de-etica-e-conduta/?l=en - covering

the entire perimeter of the Sonaecom Group.

24


http://www.sonae.com/investidores/governo-das-sociedades/codigo-de-etica-e-conduta/?l=en
http://www.sonae.com/investidores/governo-das-sociedades/codigo-de-etica-e-conduta/?l=en

Il - Internal controland riskmanagement

50. Individuals, bodies, or committeesin charge of internal auditingand/orimplementing internal control systems

Risk Management is one of the components of Sonaecom'’s culture and a pillar of the Corporate Governance, which is why each
businessunitin Sonaecomhas,as part of its competenciesin the functional processes, the responsibility of implementinginternal
controlsand management of specific risks.

At the same time, the Internal Audit Department evaluates the exposure to risk and verifies the effectiveness of risk
management in the internal controls of business processes and information systems. Additionally, it proposes measures to

improve controlsand monitor the evolution of risk exposure associated with the main audit findings and conclusions.

51. Explanation (ifnecessary by includingan organisation chart) of the hierarchical and/or functional dependency relationships
with other bodies or committees of the company

The Board of Directors monitors the activities of the Internal Audit Department, which reports functionally to the Statutory Audit
Board, as a supervisory body and independent entity of the Board of Directors. Internal Audit can meet with the Statutory Audit

Board, without the presence of any member of the Board of Directors.

As regards matters of internal control and risk management, the Statutory Audit Board is the supervisory statutory body, acting
independently and with the responsibility of overseeingthe Internal Audit plan of activities, gatheringregular information on their

work, evaluatingfindings andissuing the guidelines it deems necessary.

The External Auditor, within the scope of the annualaudit process, analyses the functioning of internal control mechanisms and
reportsidentified shortcomings.

Responsibilities for the creation, operation and periodic evaluation of the internal control and risk management systems are
published under the Regulations of the Board of Directors and the Statutory Audit Board, all of which are available at the
company's website.

52. Existence of otherfunctional areas with risk control competences
Besides the areas mentionedabove, Sonaecomhas other functionalareasandbusiness processeswith competencyin controlling
and maonitoringrisks, in particular the following;
- The area of Planning and Control, along with the respective pivots in the business areas, is responsible for preparing and
monitoringthe execution of annualplans of action and resources, as well as budgetsand forecastsin the finance and operating
areas,
- The various business areas have processesand indicators to monitor operationsand KPIs;
- Technicalareas have indicators and alerts forinterruption of service and safety incidents at the operatinglevel.



53. Identification and description of the main types of risks (economic, financial and legal) to which the companyisexposed in
the performance of its activity

Risks are presented and ranked, in the present section, based on the ranking and structure of Sonaecom’s Business Risk
Management (BRM). BRM is a systematic way of identifying risks that affect the organisation (everyday language) and makes it

possible to define and grouprisks alongwith theirmain causes (dictionary ofrisks).

Economicrisks
According to Sonaecom’s BRM, economic risks are associated with the following risk categories: business environment, strategy,

operations,information processingand technology, empowerment andintegrity.

Economicinfluences
Sonaecom is exposed to the current adverse economic environment in Portugal, although, due to the increasing pace of
internationalisation of the companiesin the Technology area, this exposure is more and more mitigated.

S21Sec and Excellium mitigate that risk by operatingin a segment of high growth and criticality in organizations.

In the case of Bizdirect, althoughit is still highly dependent on the nationalmarket for IT equipment, the company has continued
to diversify its risk with the provision of software licensing corporate agreements' management servicesandwith the expansion of

the Microsoft solutionsintegration activity.

In the case of Publico, the exposure to a segment that is going through a period of financial crisis and changing of reading trends
has beenforcingconstant restructuringand adaptation. With the needto ensure sustainability without compromising its role as an
independent information source in Portugal, Plblico has been focusing on meeting the growing demands in the digital world and

reducingits operatingcosts structure.

Inovretail, as all other minority shareholdings in the Technology area, including those that are quite incipient, act in the
technologicalmarketwith high potential forgrowth and international expansion, thereby mitigatingits operationalrisk

With respect to Armilars’ venture capital funds, the economic risk is mitigated by asset portfolio diversification, which operatesin

different segmentsand different geographic markets.
Technologicalinnovation
For Sonaecom, having an optimised technology infrastructure is a critical success factor that helps to reduce potential failures in

leveragingtechnological developments. Accordingly, its various businesses continue to take actions to optimize the technological
structure and boostinnovation.
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S21Sec operates in a sector that demands constant innovation and a clear domain of all technological trends and it continuously
invests in research and innovation. It is also certified by UNE-EN ISO 9001:2008 quality management and by UNE-ISO/ IEC

27001:2007,Information Security management International reference standard.

Although Bizdirect assumes cloud computing as a risk factor for their activity, since it can cannibalise the market for the sale of
infrastructure and reduce procurement of systems by clients, it also assumes it as a chance to extend its offer. Strategic
relationships with partners allow them to offer a full portfolio of products, including cloud solutions. We emphasise, for example,
the partnership that allows Bizdirect to offer integration of Microsoft solutions, such as Dynamics CRM, SharePoint, BizTalk, and
Office 365.

Inovretailis certified in Research, DevelopmentandInnovation Management (NP 4457:2007)andin Quality by IS0 9001:2008.

Publico has continued with restructuring of its layout and content and in adopting technological innovations in its online edition.
Theseinnovationsare designedto ensure agreateralignment with the newreading habits of the Portuguese, offeringnewaccess
channelstoinformation usingsmartphonesand tablets, as well as sustaining Publico’s position as the leading non-specialist online

newspaper.

Competition

Sonaecom's various companies are exposed to risks of competition from other operators in the domestic and international

marketsin its respective businessessectars.

However, S21sec is, since June 2018, with integration of Nextel, the most relevant “pure player” (a company that specialises
exclusively in the cybersecurity sector) in the Iberian Peninsula, both in terms of revenues and number of cybersecurity
specialists. Also, with S21sec and Excellium, Sonaecom’s Technology area became one of the most relevant groups in
cybersecurity servicesin Europe, with more than 500 employeesand presentin 13 locations of 6 countries.

Business portfolio

The risk of specialization and consequent limitation of activity due to portfolio has been mitigated in all Sonaecom'’s businesses,

through the expansion of the productline or business segments.

In the case of S21Sec, one of the strategic priorities is to strengthen its position in the telecommunications sector, while still
maintaining its focus in the financial segment. In addition, its product portfolio is to be extended in order to evolve in the e-crime
market andincorporate analytic technologies, thus allowingthe expansion of its operatingarea.

Excellium, despite its current focus on the financial segment of Luxembourg, expects to expand to other segments, in addition to

the geographical expansion in Belgium.

Bizdirect has recently expandedits portfolio to the integration of solutions focused on Microsoft technologies.
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Inovretail, despite its focus on retail segment and product sales, also includes a significant component of professional servicesin
its portfolio.

The Technologyarea, withits minority shareholdings, explores differentactivitiesand is the only technologicallink with the retail,
telecomand cybersecurity segments.

Businessinterruption and catastrophiclosses (Business Continuity Management)

Since Sonaecom businesses are particularly focused on the use of technology, potential faults with technical/operational
resources (information systemapplications, servers etc.) can presenta significant risk of businessinterruption if theyare not well
managed. This, in turn, can pose otherrisks to the company, such as adverse impacts on reputation and the brand, on the inte grity
of revenuesandclient satisfaction, and on quality of service. These can lead to loss of clients.

In the IT sector,business clients typically have a lower tolerance forinterruptions. In this context, technology companies face risks
associatedwith the availability of software platforms that support the companies’ processesas well as the correspondingclients.
To identify this specific set of risks and to implement actions for prevention and mitigation that guarantee continuity of critical

servicesand operations, Sonaecomhasadopteda Business Continuity Management (BCM) programme overseveralyears.

Confidentiality, integrity and availability (Information Security Management)

Since Sonaecom is primarily a technology, media and telecommunications group, all its subsidiary companies extensively use

technology andinformation thatare typically subject to availability, integrity, confidentiality and privacy risks.

In addition to being a technological issue, security should also be considered as a cultural and behavioural issue. In this sense,
awareness is a key success factor when it comes to promoting a strong culture of information security among employees,
partners and key stakeholders. Sonaecom has developed several initiatives to raise awareness and accountability over the past
few years, of which the following stand out:
- A security communication plan based on campaigns to raise awareness of the issues considered mostrelevantin each year,
- Publication of the Information Security policy on the company’sintranet,accessible to all employeesfromthe homepage;
- Clauses on personal data protection and confidentiality in contracts with employees and business partners. Allemployees
are boundto abligations of confidentiality, secrecy and protection of personaldata. As such, they are forbidden fromdisclosing
to third parties information to which they have access as a result of theirroles in the company. These obligations and these
duties shall remain in force even afterthe end of the employmentrelationshipbetween the companyandthe employee. Our

business partners have, generally, the same confidentiality obligations.

For specific issues related to the confidentiality and privacy of personal data, a few Sonaecom companies have appointed a Chief
of Personal Data Protection Officer (DPQ), who:
- Has responsibility forimplementingand complying with the laws and regulations applicable to data processing.
- Acts on behalf of the company during interactions with the national regulatory authority for data protection (CNPD -
National Data Protection Commission).
- Promotesthe adoption of data protection principles thatare consistent with international standards and best practices.
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Finally, regarding the cybersecurity risk, several actions were undertaken, most importantly the renewal of the rating service
Bitsight and the development ofinformation and training sessions mainly focused on phishing campaigns.

Product-Service failure (Professional Liability)

As Sonaecomcompanies are customer-oriented, we give special attention to the impact that the potentialfailure of ourproducts
or services may have on our customers, which, although intrinsic to their respective businesses, can generate professional civil
liability. Risk events can be physical (for example: damage to equipment or facilities) or non-physical (for example: error in a
software installation) and, usually, they are related to accidents, unintentional acts, errors or omissions by employees or
subcantractors.
The risk management strategy selectedby Sonaecomfor this type of risk, involves the transfer ofrisk throughinsurersin addition
to the implementation of internal controls. In this context, Sonaecom continues to carry out the actions designed and
implementedin previous yearsrelating to professionalliability insurance,and which consist of:

- Implementation ofimprovementsin certain internal controls to furtherreduce the causes of risk;

- Renewal of existing professional liability insurance that incorporates an extended scope of coverage and is adapted to the

businessrealities of Technology companiesandMedig;

- Additional subscriptions of professional liability insurance for foreign companies, improving coverage in certain international

locations where ourgeneralinsurance policy is not applicable due to legal restrictions.

Financialrisks

Sonaecom'sbusinessesare exposedto a variety of financial risks associated with its operations, namely interestraterisk, foreign
exchange risk, liquidity risk, and credit risks (described and analysed in detail in the Appendix to the Annual Consolidated Financial

Statements).

The financial risks management policy is determined by the Board of Directors, and the risks are identified and monitored by the
Administrative and Finance Department.

In addition to a management policy for each of the identified risks and the implementation of controlmechanisms to identify and
determine them, Sonaecom uses, among others, natural hedges, credit insurances and, occasionally, derivative financial hedging
instruments. The Group’s attitude in relation to financial risk management is conservative and prudent, refusing speculative

purposesand resortingonly to high credit quality financial institutions.

Legal, statutory andregulatory risks

Sonaecom and its businesses have the support of legal and tax departments permanently dedicated to the specifications of the
corresponding activity, under management's supervision, and exercising their competencies in interaction with other functions
and departments, in order to pre-emptively ensure the protection of the company'sinterestsandbusinesses,in compliance with
their legal obligations, as well as by applying good practices. The teams in these departments have specialized training and
participate in in-house and externaltrainingcourses to update their knowledge.
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Legal and tax advice is also provided, nationally and internationally, by outsourced resources selected from firms with established
reputationsandwhich always have the highest standards of competence, ethicsand experience.

The companies in the Technology area face an additional risk relating to the globalisation process, arising because these
companies have a presence in several countries, which involves specific risks relating to very different legal frameworks in each
country. Furthermore, they are exposed to specific national, local and sectorial laws and regulations of each market in which they
operate and are naturally exposed to the risk arising from any regulatory or legislative changes that may condition business and,

consequently, prejudice or hinderthe achievement of the strategic goals.

Sonaecom collaborates with the authorities with the aim of defining an optimal legal and regulatory framework that, in our
opinion, promotes the development of the information technology sector in Portugal. Such collaboration may involve sending

commentsin response to public consultationsissued by nationaland international entities.

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

The risk management process is supported by a consistent and systematic methodology, based on the international standard
Enterprise Risk Management - Integrated Framework issued by COSO (Committee of Sponsoring Organisations of the Treadway
Commission). This methodology aims to identify businessrisks, assess their causes, measure triggers, manage the identified risks

and, finally, monitorthem.

Derived from this general framework, the management and control of the main risks facing Sonaecom, are achieved through the

following key approachesand methods:

Concerning the Corporate Risk Management, this approach allows Sonaecom’s businesses to prioritise and identify critical risks
that might compromise their performance and goals and to take actions to manage thase risks, within the predefined levels of
acceptance. This is achievedthrough constant monitoring of risks and the implementation of certain corrective measures.

Regarding Information Safety Management, the implementation of Information Security Management processes is intended to
manage the risks associated with the availability, integrity, confidentiality, and privacy of information. The scope of this process
also includes the development and maintenance of the Information Security Policy, verification of compliance with policy

pracedures,development of trainingprogrammes and awareness, settingand supervision of KPIs forInformation Security.

Finally, regarding the Specific Risk Management Cycles or Processes, the development of specific risk management
cycles/processesenables the mitigation of critical risks thatcan impact certain processes,areas or entities, positioningthese risks
within the levels defined by the management team. In addition, it identifies and monitors other operational risks that

management considersrelevant.

55. Key elements of the internal control and risk management systems implemented in the company with regard to the
financial disclosure process

Sonaecomacknowledges that,as with otherlisted companieswith similar activities, it is potentially exposedto risks relatedto the
financial and accounting reporting processes, in addition to other financial risks, as detailed above. Sonaecom’s attitude

concerningfinancial risk managementis conservative and prudent,andthese principles have been maintained during 2019.
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Therefore, Sonaecom is committed to ensuring an effective internal control environment, regarding the financial reporting
process, seeking, systematically, to identify and improve the most relevant processes in terms of the preparation and disclosure
of financial information, with the objectives of transparency, consistency, simplicity and materiality. The internal control system
aims to obtain reasonable assurance regarding the preparation of financial statements, in accordance with accounting principles
and adopted policies, and warranting the quality of financial reporting.

Theinternal controlsystemfor the accountingand the preparation of financial statementsincludes the following key controls:

. The process of disclosing financial information is documented, the risks and key controls are identified, the criteria for its
preparation and disclosure are duly establishedand approved, and they are periodically reviewed;

Il.  There are three main types of controls: high-level controls (entity level controls),information systems’ controls (IT level
controls) and process controls (process level controls). Those include a set of procedures related to the execution,
supervision,monitoringand process improvement, with the main purpose of preparing the company’s financial reporting;

lll.  The accounting principles used, which are disclosed throughout the notes to the financial statements (see chapter lll,
section1.2, notelin the Reportand Accounts), constitute one of the fundamentalpillars of the controlsystem;

IV.  The plans, procedures and records of the Group, provide a reasonable assurance that transactions are executed solely
with the general or specific authorisation of management and that those transactions are recorded to ensure that
financial statements comply with the generally accepted accounting principles. This also ensures that the company
keeps updated records regarding assets, that the access to said assets rely on management authorisation and that
wheneverdifferences occurcheckingagainst existingassets, appropriate measuresare taken;

V. During the process of preparing and reviewing financial information, a schedule is first established and shared with the
different areas involved, and all documents are reviewed in detail. This includes a review of the principles followed,
verifying the accuracy of the provided information, and the consistency with the principles and policies defined and
followed in previous periods;

VI. The Group's financial statements are prepared and reviewed by the Administrative and Finance Department, under the
supervision of the Group's Board of Directors. The Management Reportandthe Corporate Governance Report are both
prepared by the InvestorRelations Department, with the input and furtherreview by severalbusinessand support areas
and with the support and the supervision of the Director of Corparate Governance andthe Legal Department. The set of
documents that constitute the annual report are sent for review and approval by the Sonaecom Statutory Audit Board
and the Board of Directors. After approval, the documents are sent to the Statutory External Auditor, which issues its
Legal Certification of Accountsand the Audit Report.

The most significant accountingestimates are disclosed in the notes to the financial statements. These estimateswere based on
the best information available during the preparation of the financial statements, and in the best knowledge and experience of
past and/or present events. The most significant balances and transactions with related parties are disclosed in the notes to the
financial statements. These are mainly associated with the operational activities of the Group, as well as the granting and
obtainingof loansunderarm’s length conditions.

More specific information regardinghow these and otherrisks were mitigated, is disclosed in the notes to the financial statements.
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IV - Investor Support

56. Service responsible for investor support, composition, duties, information made available by this service and contact
information

The Investor Relations Department is responsible for managing Sonaecom’s relationship with the financial community - current
and potential investors, analysts and market regulatory authorities - with the goal of enhancing their knowledge and
understandingof the Sonaecomgroup by providing relevant,updatedand reliable information.

The department regularly prepares presentations and communications covering quarterly, half-year and annual results. It is also
its responsibility to make anyannouncementsto the market, whenevernecessary,anddisclose or clarify anyrelevantevent that
could influence Sonaecom’s share price.

In addition to the Investor Relations Department, all disclosed information is available on the webpage of the Portuguese
Securities Commission (‘Comissao do Mercado de Valores Mobilidrios™ www.cmvmpt) and the Company's webpage

http://www.sonae.com/investidores/comunicados/?I=en. On http://www.sonae.com/investidores/?l=en you may find the
information required by Article 3 of the CMVM Regulation no. 4/2013, as well as general information on Sonaecom, in addition to
otherrelevantinformation,asrecommendedby the IPCG Corporate Governance Code 2018, notably:

- Quarterly, half-yearand annualresults concerningthe last five years;

- ManagementReports;

- Corporate GovernanceReports,

- InternalRegulations of the managementandauditing bodies;

- Contactsof the InvestorRelations Department and of the Representative for Relation with the Market;

- Description of Sonaecom’s stock price performance in the Portuguese Stock Market;

- Information concerningthe Company's General Shareholders’ Meetings;
AnnuallnvestorCalendaron General Shareholders’ Meetings andannual, half-yearand quarterly disclosure events.
Anyinterested party may contact the InvestorRelations Department using the following contact details:

Tel (+351)22 0132349
Fax: (+351)22 0118561
Email: investor.relations@sonaecom.pt

Address: Lugar do Espido - Via Norte-4471-909 Maia
Website: www.sonaecom.pt

57. Representative for capital marketrelations
By resolution of the Board of Directors taken on 12 March 2019, the director Jodo Pedro Magalhdes da Silva Torres Dolores was
appointedas representative forthe relations with the capital marketand the Portuguese Securities Commission.

Contacts:

Tel (+351)22 0132349

Fax: (+351)22 0118561

Email: market relations@sonae.com/jpdolores@sonae.pt
Address: Lugar do Espido - Via Norte - 4471-909 Maia
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58. Details regarding information requests received during the target year or pending from previous years, amount and
averageresponse time

During 20189, the Investor Relations Department received a normal number of information requests, considering the size of the
company in the capital markets. These information requests were submitted either by e-mail or post, or by phone. The average
response time, without prejudice to the complexity of the matter, did notexceed 2 working days.

V - Website

59. Address

Company's website: www.sonaecom.pt

60. Location of the information mentioned in Article 171 of the Portuguese Companies Code

Website: http://www.sonae.com/investidores/governo-das-sociedades/identificacao-da-sociedade/?l=en

61. Location for the provision the Articles of Association and the regulations of the corporate bodies and/or committees
Website:
http.//other static.sonae.com/2015/05/19/Articles_of Assaciation_of Sonaecom SGPS_SA/Articles_of Association_of Sonae

com_SGPS_SA.pdf?download=1
http://www.sonae.com/investidores/governo-das-sociedades/orgaos-de-governacao/?l=en in the documents called “Internal

Regulation of the Board of Directors”and “Regulation of the Statutory Audit Board”

62. Location whereis providedinformation concerningthe identity of the statutory governing bodies, the representative for

marketrelations, the Investor Relations Department,functions and contactdetails

Websites: http://www.sonae.com/investidores/governo-das-sociedades/orgaos-de-governacao/?l=en

http://www.sonae.com/investidores/governo-das-sociedades/orgaos-de-governacao/?l=en

http://www.sonae.com/investidares/contactos/?l=en

63. Location for the provision of accountingdocuments and calendar of corporateevents

Accountingdocuments: http://www.sonae.com/investidares/informacao-financeira/relatorios/?l=en

Calendar of corporate events: http://www.sonae.com/investidores/calendario-do-investidor/?l=en

64. Location for the provision of the notices for shareholders' general meetings and allrelated preparatory and subsequent
information

Website: http//www.sonae.com/investidores/assembleia-geral/?I=enin the documentidentifiedas “Notice of meeting”includedin each

of the annualfolders.

65. Location where the historical records are available with resolutions adopted at the shareholders’ general meeting, the

represented share capital and the voting results, with reference to the previous 3years

Website: http://www.sonae.com/investidores/assembleia-geral/?l=en
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D. Remuneration

| - Powerto establish

66. Competence for determining the remuneration of the governing bodies, members of the executive committee or managing
director ofthecompany

The Remuneration Committee isresponsible forapproving the remuneration of the membersof the Board of Directorsand other
Statutory Governing Badies, on behalf of the shareholders and in accordance with the remuneration policy approved at the

Shareholders’' GeneralMeeting.

Il - Remuneration committee

67. Composition of the remuneration committee, includingidentification of individuals or companies hired to provide support
and astatementon theindependence of each memberand advisor
The Remuneration Committee consists of two members: Duarte Paulo Teixeira de Azevedo, on behalf of Sonae SGPS, S.A. and

Francisco de la Fuente Sanchez, on behalf of SontelBV.

The company hasnot hired any entities to provide regularsupport to the Remuneration Committee.

When establishing the remuneration policy, the Remuneration Committee resorts to benchmark studies on remuneration
practices annually disclosed by the internationally renowned consultants Hay Group and Korn Ferry, and also by companies that
issued stocks that are listed in EuronextLisbonin order to ensure that the statutory governingbodies' remunerationpolicy to be
submitted to the approval of the Shareholders’ Annual General Meeting fulfils comparable market standards. In the course of its
activity during 2019, the Shareholders' Remuneration Committee didnot hire any consultancy services.

The members of the Remuneration Committee are independentin relation to the Board of Directors.

68. Knowledge and experience of the members of the Remuneration Committee on remuneration policy
The experience and professional qualifications of the members of Sonaecom’s Remuneration Committee are disclosed in their
curricula vitae and available for consultation in Appendix Il of this report. These qualifications allow them to exercise their

responsibilities competently andaccurately, each having the appropriate skills to perform their duties.

During 2019, the Remuneration Committee held two meetings witha 100%attendance rate.

Il - Remuneration Structure

69. Description of the remuneration policy of the management and supervisory bodies
Sonaecom's remuneration policy is structured in order to find a balance between the performance of Executive Directors in
relation to goals established for them, and the Company’s positioning in the market and comparable situations. Proposals

regarding the remuneration of members of the Statutory Governing Bodies are elaborated takinginto account (i) overall market



comparisons, (ii) practises of similar companies, including other segments of the Group with comparable situations and (i)

individual responsibility and performance assessment.

Remuneration policy constitutes therefore aformalmeans of aligning the interests of the Company’s managementwiththose of
shareholders,such that,among the various component parts of the remuneration package, the variable component, the value of
which depends on the individual's and the Company’s performance, is given high importance. A management approach focusing
onthelong-terminterests of the Company in which businessrisks are carefully considered,is thusencouraged.

The remuneration policy includes controlmechanisms, which consider the link between individual and group performance,in such
amanneras to avoid behaviourwhich is likely to involve excessive risk. This goal is also achieved by limiting the maximum value of
eachKPI.

The body responsible for approval of the remuneration, of both executive and non-executive members of the Board of Directars
and the other statutory governing bodies, is the Remuneration Committee, whose members are elected and remuneration
decided upon at the Shareholders' GeneralMeeting.

As part of the Company’s principles of corporate governance, guidelinesregardingremuneration policy have been established and
reflected in the Remuneration and Compensation Policy, currently in operation (based upon the assumption that initiative,
competence and commitment are the key drivers of a good performance - one that is aligned with the Company’s medium and
long-terminterestin viewof its sustainability), approvedin the Shareholders’ GeneralMeetingheld on 30 April 2019 andavailable
for consultation at the website

http://other.staticsonae.com/2019/05/03/InformationResolutionsAGM Sonaecom 30 04 2019 ENG/InformationResolutions

AGM_Sonaecom_30_04 2019 ENG.pdf?download=1

Remuneration policy features:

Competitiveness:

When establishingthe Remuneration and Compensation Palicy applicable to the members of the Company's statutory bodies, the
main goal is to acquire high-performing talented people that may provide a relevant and material contribution for the
sustainability of the Company’s businesses.

At Sonaecom, the remuneration policy is determined by comparison with the overall market and the practices of comparable
companies. This information is obtained from the main remuneration surveys carried out for Portugal and the main European
markets. Currently, the market surveys conducted by Mercerand Korn Ferry are usedas references.

The median market value for the fixed remuneration and the third quartile for the variable remuneration of top managers in
Europe is used to determine the figures for the overallmarket. The companies that make up the pool of comparable companies,
are those thatissuedstocks thatare listed in Euronext Lisban.

The remuneration paid to Executive Directors is based on comparisons with the market, using market studies on top managers’
remuneration packages in Portugal and across Europe, seeking to ensure that fixed remuneration is equal to the median market
value and the total remuneration is close to the market third quartile.
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Guidancetoperformance:

A significant part of the remuneration of Sonaecom'’s executive directors is determined by the success of the Company. The
variable component of remuneration is structured in such a way as to establish a link between the sums awarded and the level of
performance, both at individual and group level. If predefined objectives are not achieved, measured through KPIs applicable to
the businessand to the individual performance, the value of shortand medium termincentives will be partially or totally reduced.

Alignment with theinterests of shareholders:

Part of the variable remuneration of Executive Directors is paid in the form of shares and deferred for a period of 3 years, whose
amountis conditional upon the stock price performance.

Giventhatthereis a link between the Company's share prices and its performance, the remuneration paid will be impacted by the
manner in which the Executive Director has contributed towards this result. Hence, the interests of directors are aligned with

those of shareholders and with medium term performance.

Transparency:
All aspects of the remuneration structure are clear and openly disclosed internally and externally through documentation
published on the Company's website. This communication process contributes towards promoting equal treatment and

independence.

Reasonability:
Executive Directors’ remuneration aims to be reasonable, ensuring the balance between the Company’s interests and market
positioning, the expectationsand motivations of the members of ourstatutory bodiesand the needto retain talent.

The Shareholders’' GeneralMeeting, held on 30 April 2019, continuing the policy until then pursued consistently, by approving the
Remuneration and Compensation Policy in force, has maintained the following principles:

-no compensation payments to Board Directors or members of Statutory Governing Bodies related to the cessation of
their duties, whether their resignation occurs according to their original mandate or whether it is anticipated for whatever reason,
without prejudice to the obligation of the Company to comply with any relevantlegislationin force in this area;

- non-existence of any specific system of benefits, in particular relating to retirement, in favour of members of the
managementandsupervisory bodies;

. for the application of the Remuneration and Compensation Policy, holding offices in companies in a control or group
relationshipis takenintoaccount;

.in orderto ensure the effectivenessandtransparency of the principles underlyingthe Remuneration and Compensation
Palicy, the executive directors shall not enter into any agreements with the Company or any third parties that might cause the
risk of the variable remuneration they are entitledto, to be mitigated.

Sonaecom reviews its remuneration policy annually as part of its risk management process, in order to ensure that it is entirely
consistent with its desired risk profile. During 2019, no problems relating to payment practice were found that posed significant
risks to the Company.
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In designing remuneration policy, care has been taken not to encourage excessive risk-taking behaviour, attributing significant
importance, but at the same time a balanced approach, to the variable component, thus closely linkingindividual remuneration to

group performance.

Sonaecom has in place internal control procedures concerning remuneration policy, which target the identification of potential
risks. Firstly, the variable remuneration structure is designedin such a way as to discourage excessive risk-takingbehaviourto the
extent that remuneration is linked to the evaluation of performance. The existence of KPI goals constitutes an efficient control
mechanism. Secondly, the adopted policy does not allow contracts to be signed that would minimise the importance of the
Medium Term Incentive Plan (MTIP). This policy includes forbidding any transaction that might eliminate or mitigate the risk of

share price variations.

The remuneration of the members of the Statutory Audit Board is, exclusively, made up of fixed annualfees, based on comparable
market practices, and doesnotinclude any variable remuneration.

The company's Statutory External Auditoris paid accordingly with the standard feestable for similar services,at market ratesand
undera proposal from the Statutory Audit Board.

70,71,72 and 73. Information regarding how remuneration is structured to align the interests of management body members
with the company'slong-terminterests, as wellashowitis based on performance evaluation andlackofincentives to take on
excessive risk. Reference, ifapplicable, to the variableremuneration policy and how performance evaluation can potentially
affect this component. Deferred payment of the variable remuneration component, specifying the deferral period. Criteria
underpinningthe attribution of variable remunerationin shares, as well as the Executive Directors'retention of these shares in
the event of any contracts related to them, specifically hedging or risk transfer contracts, the respective limit, and their
relationship with the total annual remuneration.

The Remuneration and Compensation Policy applicable to statutory governing bodies complies with European guidelines, national
legislation and the IPCG Corporate Governance Code issuedin 2018 in accordance with the Protocol entered into between IPCG
and Securities Market Commission (CMVM) on 13 October 2017 which created a self-regulation model for the corporate
governance recommendation framework thereby revoking the CMVM Corporate Governance Code (2013) and driving the
implementation of a single code, authored by IPCG, who is competent to interpret and apply it and also to annually assess the
quality of the corporate governance structuresand practises of listed companies. The Palicy

is based on the presumption that initiative, competence and commitment are the essential foundations for good performance
and must be aligned with the company’s medium and long-terminterests, with the aim of sustainability.

The content of the performance indicators, on which the variable remuneration component depends, and its specific role in
determining actual remuneration, ensures that the Executive Directors are aligned with the defined strategic objectives and the
compliance with the legal standards that govern the company's activities.

Therefore, foreach financial year,individual performancesand contributionsto collective success are assessedand the results will

necessarilyinfluence allocation of the fixed and variable component of each member'sremuneration plan.

The remuneration of Executive Directorsis determined according to the levelof responsibility of the director involved. The salary

is paid in 14 monthlyamountsandis subjectedto annualreview.
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Above and beyondthe fixed remuneration, Executive Directors are also entitled to a variable remuneration,in accordance with the
company's Remuneration Policy. The variable remuneration is divided into two equal parts:

(i) Short Term Variable Bonus (STVB): awarded in the first half following the year to which it relates (after gauging the
profits for the period) and linked to the performance in the prior year. It aims to guide and compensate the Executive
Directors for achievingpredefined objectives.

(i) Medium Term Variable Bonus (MTVB) or (MTIP) is deferred for 3 years depending on the amount awarded and market
share price, so as to link remuneration to long-term performance and provide alignment with the interests of
shareholders (in accordance with the Share Award Plan, described in greater detail in chapter IV of this Report).

The Executive Directors’ variable remuneration is of a discretionary nature and, in view of the fact that it is dependent on the
achievement of objectives, its paymentis not guaranteed. Variable remuneration is determinedannually with the value based on
a predefined goal of between 30% and 60% of total annual remuneration (fixed remuneration, plus variable remuneration target

values).

The variable part of the remuneration is checked by assessing the performance of a series of performance indicators from the
various businesses that are mainly economic and financial - Key performance Indicators of Business Activity (Business KPIs). The
content of the performance indicators and their specific weighting in determining the effective remuneration ensure the
executive directorsare aligned with the definedstrategic objectivesand compliance with legal standards that coverthe company’s
activity.

Theamountofeachbonusis between 0% and140% of the previously definedbonus objective. The variable remuneration is paid

in cash, but the Remunerations Committee may decide it should be paid, within the same period, in shares.

The payment of the variable bonus can be made by any of the means of extinguishingthe obligation foreseeninthe Law and the
Articles of Association.

The payment ofat least 50% (fifty percent)of the variable componentofthe remunerationisdeferredfor3 (three)years, under

the terms described below.

The Medium Term Variable Bonus aims to compensate the Executive Directors' loyalty to the Company, aligning their interests
with those of the shareholdersand increasingthe awareness of theirimportance on the overallsuccess of the organisation.

Variable remuneration is awarded annually, according to the results of the previous year, and is then integrated into the MTVB
plan. Payment of this component of variable remuneration is dependent on the director continuing to work with the Company for
a period of three years after its award, as well as the overall continuing success of the company during this period, measuredin

accordance with the objectivesset by the Remuneration Committee every three years.
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If, subsequently to beingawarded the right to this kind of remuneration and before exercisingthis rights, dividends are distributed,
changesare made in the nominalvalue of shares or the company’s share capital is changed, the number of shareson the plan will
be adjusted to the number of sharesthat, consideringthe above modifications, are equivalent to the number ofinitial shares. This
maintains an alignment with the total shareholder return. At the vesting date, shares are only delivered if the criterion for
continuing positive performance of the company, mentioned above, is met. Payment is made by delivering shares at a discount
that canvary between 90%and100%, although Sonaecomretains an option to pay an equivalentvaluein cash.

The remuneration of Non-Executive Directors, when applicable, will be established upon market values and according to the
following principles: (i) payment of fixed remuneration is dependent on the attendance rate of the meetings of the Board of

Directors;and (i) attribution of an annualresponsibility allowance. There will be no variable remuneration.

74. Criteria underpinningthe assignment of variableremuneration in options, indication of the deferral period and the exercise
price

The Company did not establish any variable remunerationin options.

75. Main parameters and reasoningconcerning annual bonuses and any other non-cash benefits

The main parameters and reasoning concerning the variable remuneration system are disclosed in the remuneration policy
approvedin the Shareholders GeneralMeeting heldon 30 April 2019, which is available for consultation at the Company's website
www.sonaecom.prt,at:

http//other static.sonae.com/2019/05/03/InformationResolutionsAGM_Sonaecom_30_04 2019 ENG/InformationResolutions
AGM_Sonaecom_30_04 2019 ENG.pdf?download=1

76.Main featuresof the Directors complementary pensions or early retirementschemes and dateof approvalbythe General
Shareholders'Meeting

The Company does not grant any complementary pension or early retirement schemes for Directors, and there are no other
significant benefitsin kind.
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IV - Disclosure of remuneration

77,78 and 79. Indication of the annual remuneration earned, in aggregate andindividual amount, by the Company’'smembers
of the Board of Directors, including fixed and variableremuneration. Related to this, reference to the different components that
led to them, amounts of any kind paid by other controlled or group companies, or those under shared control, and
remuneration paid as profitsharingand/or bonus payments and the reasons why such bonuses and/or profit sharing payments
were made

The remuneration foreach Sonaecomdirector,awarded by the Company, subsidiaries and group companies during the year 2019
and 2018, is summarized in the charts below.

Medium Term Medium Term
Short Term Variable Short Term Variable
Amounts in euros Fixed Remuneration Variable Bonus Bonus/MTIP Total ~ Fixed Remuneration Variable Bonus Bonus/MTIP Total
Individual breakdowr
Executive Directors
Angelo Gabriel Ribeirinho dos Santos Paupério (CEQ) 183900 136 400 136 400 456 700 183900 145 600 145 600 475100
Maria Claudia Teixeira de Azevedo (Note 1) 41200 32300 32300 105 800 146100 99100 99100 344 300
Eduardo Humberto dos Santos Piedade (Note 2) - - - - - - - -
Jodo Pedro Magalhdes da Silva Torres Dolores (Note 3) - - - - - - - -
225100 168 700 168 700 562500 330000 244700 244700 819400
Non-Executive Directors
Antonio Bernardo Aranha Gama Lobo Xavier (Note 4) 60 000 60 000

Total 225100 168 700 168 700 562500 390 000 244700 244700 879400
Note 1: Maria Claudia Teixeira de Azevedo was elected as CEO of Sonae SGPS on 2019.04.30, and was no longer remunerated at Sonaecom from that date. Her remuneration in the table above is only for 4 months, January to April 2019.

Note 2: Eduardo Humberto dos Santos Piedade was elected at the AGM on 2019.04.30. He is not remunerated at Sonaecom

Note 3:Jodo Pedro Magalhaes da Silva Torres Dolores was co-opted to the Board on 2019.03.12. This was ratified at the AGM on 2019.04.30. He is not remunerated at Sonaecom

Note 4: Anténio Bernardo Aranha Gama Lobo Xavier left his NED role on 31 January 2019 and received no remuneration in 2019 due to offset of prior year adjustments

The short-termvariable bonus of Executive Directorsincludesa participation in the profits of the Company.

Directors’ participation in MTIP

Value of Plans at the
Date of Transferto  Open Plans Value at

Plan Value VestedandPaid Open Plans Valueat ~ OtherCompanies ~ 31December2019 *
Executive Directors (Performance Year) AwardDate VestingDate in 2019* Awared Date* on 30 April 2019 *
Angelo Gabriel Ribeirinho dos Santos Paupério (Chair & CEQ) 2015 Mar/16 Mar/19 150,215
2016 Mar/17 Mar/20 136,200 155,508
2017 Mar/18 Mar/21 142,100 125,572
2018 Mar/19 Mar/22 145,600 146,084
Total 150,215 423,900 427164
Maria Clatdia Teixeira de Azevedo 2015 Mar/16 Mar/19 82270
2016 Mar/17 Mar/20 69,200 (82,223) -
2017 Mar/18 Mar/21 79,400 (73,018) -
2018 Mar/13 Mar/22 99,100 (103472) -
Total 82,270 247,700 (258,713) -
Total 232,485 671,600 (258,713) 427,164

*Values in Euros
** Calculated using the closing price of last trading day in 2019 (31-Dec-19).
*** The total value of plans that vested during 2019 was Euro 232,485
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Remuneration earned by Directorsin othercontrolled or group companies

Annual

Fi Medium Term Total . Medium Term Total

ixed Annual X . Fixed Performance N .
Amounts in euros T N Incentive Plan remuneration R, . Incentive Plan remuneration
Angelo Gabriel Ribeirinho dos Santos Paupério 246,373 75,300 75,300 396,973 310,300 224,600 224,600 759,500
Maria Cléudia Teixeira de Azevedo (Note 1) 438947 248200 248200 935,347 1,250 - - 1,250
Eduardo Humberto dos Santos Piedade (Note 2) 99,093 44,700 44,700 188,493 - - -
Jodo Pedro Magalhaes da Silva Torres Dolores (Note 3) 227185 108,800 108,800 444785

Note 1 Maria Cléudia Teixeira de Azevedo was elected as CEQ of Sonae SGPS on 2019.04.30, and was no longer remunerated at Sonaecom from that date. Herremuneration in the table above is for the full year of 2019.
Note 2: Eduardo Humberto dos Santos Piedade was elected at the AGM on 2019.04.30. His remuneration in the table above is from 2019.05.01

Note 3:Jodo Pedro Magalhaes da Silva Torres Dolores was co-optedto the Board on 2019.03.12. This was ratified at the AGM on 2019.04.30. His remuneration in the table above is from mid-March 2019

The values for 2018 were restated considering amounts paid by another company of the group.

80. Compensation paid or owed to former Executive Directors following loss of office

No compensation was paid or is currently owedto former Executive Directorsin relation to loss of office during 2019.

The Remuneration and Compensation Policy of the Company maintains the principle of notattributing compensation to Directors
or members of other statutory governing bodies associated with the loss of office, whether this termination occurs according to
their original mandate or whether it is anticipated for whatever reason, without prejudice to the obligation of the Company to
comply with any applicable legislation in force.

81. Indication of the annual remuneration earned, in aggregate and individual amount, by the members of the Company's
StatutoryAuditBoard

The remuneration of the members of the Statutory Audit Board is made up of fixed annualfees,based on the Company’s financial
situation and market practice, and does not include any variable remuneration. Thus, the Chairman of the Statutory Audit Board
earned 9,900 eurosin 2019 and 2018 and the othermembers earned, in the same period, 7,900 euros. The substitute members
of the Statutory Audit Board did notreceive any remuneration.

82. Remunerationin the reference year for the Chairman of the Board of the Shareholders’' General Meeting
The Chairman of the Board of the Shareholders’ General Meeting earned a fixed annual remuneration of 5,000 euros and the

Secretary earneda fixed annualremuneration of 2,500 euros.

V - Agreements with remunerationimplications

83. Contractualllimitations on compensations to be paid upon to Directors' dismissal without due cause and its relation with
thevariable componentof the remuneration

There are no agreements in place with members of the Board of Directors that establish amounts to be paid in case of dismissal
without due cause, without prejudice to the applicable legal provisions.

84. Reference to the existence and description, stating the sums involved, of the agreements between the Company and
membersofthe Board of Directors, providing for compensation in case of dismissal withoutduecause or termination of the
employmentrelationship,followinga change of control ofthe Company

There are no agreements made between the Companyandmembers of the Board of Directors, that provide for compensation in

cases of dismissal, unfair dismissal or termination of employment followinga change of controlof the Company.

41



VI - Share attribution plansorstockoptions

85 and 86. Identification of the plan and respective recipients. Plan features (assignment conditions, share transfer clauses,
share price and option exercise price criteria, period during which options can be exercised, features of the shares or options to

be assigned, incentives to acquire shares and/or exercise options).

Medium Term VariableBonus-MTVB

Framework

The MTVB is designed to align the interests of the Executive Directors with the Company, reinforcing their engagement and the
perception of the impact of theirperformance on the success of Sonaecomin accordance with its market cap.

Generalfeaturesof the Medium Term Incentive Plan

The MTVBis subjected to the Medium TermIncentive Plan eligibility rulesdescribed in this Report.

The generaltermsof the MTIPand any significant amendmentsthereto are reviewed by the Remuneration Committee and then
approved at the Shareholders’ General Meeting. The participation of Executive Directors is approved by the Remuneration

Committee, which is also approvedat the Shareholders’ GeneralMeeting.

Eligibility

All Executive Directors of Sonaecomare eligible to be awarded an MTVB.

Definitionofthe MTVB reference value

The MTVBis valuedat the award date, based on the listed share prices in Portugal of the shares that make up the respective share
package. The most favourable of the following prices is used: the closing price on the first working day after the company’s
Shareholders’ Annual General Meeting; or the average of the closing prices of the last 30 trading sessions, before the Annual
GeneralMeeting.

Those entitledto the MTVB shall have the right to acquire a number of shares calculated by the quotient between the value of the
awarded medium-termvariable bonusandthe quotation value at the attribution date, determinedin accordance with the previous
paragraph, which may be exercised after three years after the award. Payment of this component of variable remuneration is
dependent on the Director continuing to work with the Company for a period of three years after its award, as well as the overall
continuing success of the Company during this period, measured in accordance with the objectives set by the Remuneration

Committee every three years.

In line with the policy for enhancing the alignment of Executive Directors with the Company’s long term interests, the
Remuneration Committee may, in its sole discretion, graduate the discount percentage to be granted to the Executive Directors
for the acquisition of Company’s shares, by determining that the Executive Directors contribute to the acquisition in an amount
corresponding, at the maximum, to 5% of the share market price at the transfer date.

If, after awarding the MTVB, the Company distributes dividends, the Company’s share capital is changed or any other change is
made to the Company's capital structure, then the number of shares, which the director has been awarded, will be adjusted to an
equivalentnumber, takinginto account the impact of these changes.
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Duration ofthe plan
The MTVB plan is establishedannually,based on the variable remuneration awarded,and each plan has a three yearterm. As from
the award date of the third consecutive plan, three tri-annual plans will be open.

Vesting of the MTVB

On the vesting date of MTVB plans - three years after being awarded -, compensation can be paid in the form of shares or as a
discount when purchasing shares. The company awarding the MTVB retains the right to pay the cash equivalent to the shares’
value,ratherthan delivering actual shares.

Share Retention Policy
The following Shareholding and Retention Policy (“SH&R Policy”) is applicable to Executive Directors (Management Levels: GF1
and GF2):

Each Executive Director is required to retain 50% of the shares delivered on the vesting of each Plan until they hold, on an
accumulatedbasis, a totalnumber of shares that is equivalent to the value of two annualfixed salaries. The requirementto retain
shares ends as soon as the respective director holds, on an accumulated basis, a total number of shares that meets the agreed
shareholding requirement, either by retaining MTPB shares awarded or by acquiring shares in their individual name. The inclusion
of the latter sharesis optional and is of the exclusive decision of each director, who, in this case,should inform Sonaecom. For this

purpose, the annualfixed salary is the monthly base remuneration paid 14 times a year.

The Executive Directors shall not sign contracts with the Company or with any third parties that would have the effect of
mitigating the risk inherentin the variability of the remuneration established by the Company.

Conditions of exercisingthe right

The right to acquire shares attributed under the MTPB plan expires when the beneficiary no longer works with the Company
before expiration of the period of three years after its award. The right to receive payment may however remain in case of
permanent disability or decease, with the due amount being paid to the member of the Board of Directors or to his/her heirs at
the normal time for paymentat the vestingperiod. If the beneficiary retires, any right to awards can be exercisedonthe due date

of payment.

87.0ptionrights grantedto acquire shares (“stock options”) wherethe beneficiaries are the company’'semployees
There are nostockoptions attributed to acquire shares.

88. Planned control mechanisms for any employee share capital participation scheme, to the extent voting rights are not
directly exercised by them

There are no controlmechanisms established to control employee participation in the Company’s capital.
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E. Transactionswithrelated parties

| - Mechanismsand control procedures

89. Mechanismsimplemented by the Company to monitor transactions with related parties (for the purposes of the concept of
IAS 24)

Sonaecom endeavours to carry out transactions with related parties based on principles of rigour and transparency, and in strict
observance of legal rulesand market standards. Such transactionsare subject to specific internalprocedures based on mandatory
standards, in particular transfer pricing rules, or on voluntarily adopted internal systems of checks and balances - for example,
formal validation or reparting processes, dependingon the value of the transaction in question.

In this regard, Sonaecom has adopted specific procedures in order to prevent conflicts of interest, such as promoting
communication between the Board of Directors and the Statutory Audit Board, which provides the necessary clarifications to
assure that transactions are concluded undernormal market conditions.

90. Indication of transactions subjected to controlin the reference year

As stated in section10 above, there were not, during 2019, any significant relations, of a commercial nature or otherwise, between
qualified shareholders and the Company. The executed transactions, without any significant relevance, fall within the Company's
scope of activity, were executed on arm’s length conditions and side-by-side with other equivalent transactions executed with
national and international parties, in terms that conform to the preceding framework of Sonaecom’s practice and under the
supervision of the Statutory Audit Board, as described in section 92 below. The Company did not execute any transaction with
anymember of the management orsupervisory bodies during 2019.

91. Description of the procedures and criteria for intervention of the Statutory Audit Board for the purpose of preliminary
assessment of the business carried out between the Company and holders of qualified shareholdingsorentities that are in a
relation with them, under the terms of article 20 of the Portuguese Securities Code

Transactions with owners of qualified shares or with entities related in any way with them, under the terms of article 20 of the
Portuguese Securities Code, are subject to a formal prior opinion by the Statutory Audit Board, if their value exceeds 10 million
euros. In addition, all transactions with related parties in excess of 1 million euro are also submitted to quarterly reports to the
Statutory Audit Board.

Il - Businessrelatedelements

92. Location wherethe information on transactions with related partiesis available on the accountingdocuments, according to
IAS 24 or, alternatively, reproduction of said information
Information on transactions with related parties, in accordance with IAS 24, can be found in note 37 of the 2019 Consolidated

Financial Statements’ Appendix.
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PART Il -ASSESSMENT OF CORPORATE GOVERNANCE

1. Identification of the adopted Corporate Governance Code

The Corporate Governance Report provides a description of the Corparate Governance structure, policies and practices followed
by the Company and complies with the standards of the article 245-A of the Portuguese Securities Code and information duties
required by the Portuguese Securities Market Commission (CMVM) Regulation no. 4/2013, of 1 August. This Report additionally
discloses, in light of the principle comply or explain, the terms of compliance by the Company with the Portuguese Institute of
Corporate Governance (IPCG)Recommendations containedin the IPCG Corporate Governance Code, publishedin 2018,available
in the website of this entity at https;//www.cgov.pt.,and to which the Company voluntarily submits itself.

Regarding the structure, this Corporate Governance Report follows the model foreseen in Appendix | to CMVM Regulation no.
4/2013,0f 1 August,in accordance with CMVM Circular of 11 January 2019.

The corporate governance practicesadopted by Sonaecomaim at promotingand developingthe Company's performance,as well
as the capital market and strengthening the confidence of investors, employees and the general public in the quality and

transparency of managementandsupervisionandin the Company’s sustainable development.

This Report should be read as an integral part of the Management Report and the Individual and Consolidated Financial
Statementsforthe year2019.

The requirements for the provision of information as per article 3 of Law no. 28/2009, of 19 June, article 447 of the Portuguese

Companies Code, article 245-A of the Portuguese Securities Code and of CMVM Regulation no.5/2008, have also been fulfilled.

All of the rules and regulations mentionedin the Report are publicly available at www.cmvm.pt, www.cgov.pt and www.cam.cgov.pt.

Unless otherwise expressly stated,all remissions to be read as being made to the Reportitself.

2. Analysisofcompliance with the adopted Corporate Governance Code

The governance model adopted by Sonaecom enabled the Board of Directors to operate normally, and none of the other
statutory governingbodies have reportedany constraints to theirnormalfunctioning.

The Statutory Audit Board exercisedits supervisory function,havingreceived appropriate support from the Board of Directors to
this end, via regular provision of information.

The Statutory External Auditor monitored the company’s activities and conducted the examinations and verifications deemed
necessary to review and legally certify the accounts, interacting with the Statutory Audit Board, within the framework of their
competencesandresponsibilities and with full cooperation fromthe Board of Directors.

The Board of Directors has been carryingout its dutiesand cooperatingwith the Statutory Audit Board and the Statutory External
Auditor, when so requested, in a transparent and rigorous manner and in compliance with its Regulation and best corporate

governance practices.
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The full text containing the corporate governance guidelines currently adopted by Sonaecom - whether published by specific
regulation, recommendation or voluntarily, including the Code of Conduct, are made publicly available on our website

www.sonaecom.ptand also at the CMVM website: www.cmvm.pt.

Below is a list of the recommendations included in the Corporate Governance Code approved and adopted in 2018 by the
Portuguese Institute of Corporate Governance andthe analysis of the compliance with the aforementioned recommendations by
Sonaecomat 31 December2019.

CHAPTERI— GENERAL PROVISIONS

.1. Company'srelationship with investors and disclosure

.1.1. The companyshould establish mechanisms to ensure, in a suitable and rigorous form, the production, management and
timely disclosure ofinformation to its governing bodies, shareholders, investors and other stakeholders, financial analysts, and
tothe marketsin general.

RECOMMENDATION ADOPTED - Sections 56 to 58, Part I.

The Company possesses within its organisational structure the departments with specific competencies regarding drafting,
assessmentandtimely disclosure ofinformation to its statutory bodies, shareholders,investorsand other stakeholders, financial
analystsand the generalmarket.

The Company, through its website - www.sonaecom.pt - provides access to relevant and updated economic, financial and

governance information to all stakeholders, in Portuguese and English, which enables them to increase knowledge and
understandingofthe Company, its strategy, its current positioning,and its evolution.

In addition, the Company has an investor support office with permanent contact with the market, whose duties are listed under
paragraph 56 of this Report, which responds to investors' requests in a timely manner, keeping a record of these requests and of
the treatmentthey have been given. This department ensures the symmetry of information available to the market and the fair
treatment of all shareholders, investors and other stakeholders, upon the immediate drafting and disclosure of privileged
information; it makes sure that the regular financial disclosure duties are complied with and it actively and timely assesses the
information publicly disclosed by the market research analysts that follow the Company (when they exist) and it corrects
inaccurate or out-of-date information disclosed by those professionals. However, Sonaecom is currently not followed by any of
those marketresearchanalysts.

The Board of Directors ensures, in a timely and adequate manner, the flow of information necessary for the exercise of legal and
statutory powers to each of the other bodies, speeding up, in particular, the necessary resources for the drafting and issuance of
notices, minutesand supportingdocumentation concerningthe decisions taken.

The notices and minutes of the meetings of the Board of Directors are made available to the Chairman of the Statutory Audit
Board, who obtains from the Board of Directors and / or the Executive Committee, if applicable - in an expeditious, clear and
complete manner - all information necessary for the performance of their duties, namely the operationalandfinancial evolution of
the company, changes in the business portfalio, terms of all transactions that occurred and details of the decisions taken,
reviewingat each meetingthe minutes of the Board of Directorsand, when applicable, of the Executive Committee.

The Statutory Audit Board may request the persons responsible for the various Departments of the companies of Sonaecom
group to provide the required information for the performance of its duties and, if necessary, request the Board of Directors the
collaboration of one or more members with experience in the areas of their competence, to provide information and carry out

work, in order to substantiate its analysis and conclusions.
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.2. Diversity in the composition and functioning of the company’s governing bodies

.2.1. Companiesshould establishstandards and requirements regarding the profile of new members of their governing bodies,
which are suitable according to the roles to be carried out. Besides individual attributes (such ascompetence, independence,
integrity, availability, and experience), these profiles should take into consideration general diversity requirements, with
particular attention to gender diversity, which may contribute to a better performance of the governing body and to the
balance ofits composition.

RECOMMENDATION ADOPTED - Sections16,19,26,33 and 36, Part |.

The Company, in compliance with the provisions of paragraphs 1 - r) and 2 of article 245-A of the Securities Code, adopted a
Diversity Policy for the Management and Supervisory Bodies, the description of which is included in Section 16 of Part | of this
Report. This policy seeks, on the one hand, to ensure a significant and differentiated representation of gender, origins,
qualifications and professional experience, as a way of ensuring an adequate composition of the interests of allits stakeholders
and, on the other hand, allowing an enhanced balance in its composition, taking into account, not only the nature and complexity
of the activities carried out by the Company, but also the contextin which it operates.

In this sense, the Company undertakes to develop all efforts to ensure that, in the selection of the members of these corporate
bodies, there are imperative criteria to ensure that they meeta greaterbreadth and diversity of knowledge, skills, experience and
values. These criteria focus mainly on: (i) gender diversity; i) the professional qualification along with the necessary renewalofthe
composition of the governing bodies, in order to ensure a compatibility between seniority and the diversification of career paths,
avoiding group thinking; iii) the plurality of knowledge and iv) not considering the age as an obstacle and without a restrictive view

onthe limits of such age, for exercising corporate functions.

Furthermore, the candidates to be appointed to the managementandsupervisory bodies should possessan adequate experience
in senior offices within companies or similar organisations that enables them to (i) assess, challenge and develop the Company’s
senior officers; (ii) assess and challenge the group’s and its main subsidiaries’ corporate strategy; (iii) assess and challenge the
Company's operationaland financial performance;and (iv) assess the organisation’s fulfiment of the Company'svalues.

Each candidate shouldin addition make theirindividual contribution in enablingthe board of Directors, as a whole, to gain in-depth
and international knowledge of Sonaecom’s main business sectors, knowledge of the main markets and geographies where the
business areas operate and knowledge and competencies regarding management techniques and technologies that are key for
the successof relevantcompaniesin the business sectors of the Company.

The candidates should furthermore possess the human qualities, purpose clarity, analytical qualities and synthesis and
communication skills that are required to address a large number of diversified and complex issues, within a limited time-frame,

with the necessary depth to allow for a timely and high-quality decision-making.

.2.2. The company's managing and supervisoryboards, as well as their committees, should have internal regulations - namely
regulatingthe performance of their duties, their chairmanship, periodicity of meetings, their functioningand the duties of their
members-, and detailed minutes of the meetings of each of these bodies should be carried out.

RECOMMENDATION ADOPTED -Sections22,27,29 and 34, Part |.

Both the Board of Directors and the Statutory Audit Board of the Company have adopted the respective Internal Regulations,
establishing their powers, chairmanship, periodicity of meetings, functioning and framework of duties of its members. Regarding
the Company's Executive Committee this matteris included in the InternalRegulation of the Board of Directors.

Detailed minutes of all meetings are drafted and written down.
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.2.3. The internal regulations of the governing bodies — the managing body, the supervisory body and their respective
committees —should be disclosed, infull,on the company’s website.

RECOMMENDATION ADOPTED -Sections 22,27,34 and 61,Part .

The Board of Directors has adopted the Regulation which is available on the Company's website (in Portuguese and English
version)andwhich includes the regulation regardingthe functioningof the Executive Committee. This Regulation can be foundin:

http://other.staticsonae.com/2020/03/31/Scom___Regulamento BoD__vs EN_12.12.2019/Scom___Regulamento _BoD__vs_
EN__1212.2019 pdf

The Company’s Statutory Audit Board has adopted the Regulation thatis available on the Company's website (in Portuguese and
English version)and can be consultedat:
http://other.staticsonae.com/2020/03%/31/Regulamento_Conselho_Fiscal 12 2019 _EN /Regulamento_Conselho_Fiscal 12 2

019__EN_pdf

.2.4. The composition, the number of annual meetings of the managing and supervisory bodies, as well as of their committees,
should be disclosed onthe company's website.

RECOMMENDATION ADOPTED -Sections23,35and67,Part .

The composition of the management and supervisory bodies and of their internal committees, where applicable, as well as the

number of theirannualmeetings, is available in Portuguese and English versions on the Company's website.

.2.5. The company’sinternal regulations should providefor the existence and ensure the functioning of mechanismsto detect
and prevent irregularities, as well as the adoption of a policy for the communication of irregularities (whistleblowing) that
guarantees the suitable means of communication and treatment of those irregularities, but safeguarding the confidentiality of
theinformation transmittedand the identity of its provider, whenever such confidentiality requested.

RECOMMENDATION ADOPTED-Sections 38 and 49, Part |.

The Regulation of the Statutory Audit Board determinesits competencesregardingthe mechanisms of detectionand prevention
of irregularities, and it is its duty to verify the existence thereof in accordance with the applicable legal provisions notable
regarding confidentiality, information dealing and the inexistence of retaliation on the whistle-blowers. The Irregularities
Communication Policy, implement by the Company, is included in the Code of Conduct and is available on the Company's website

a/?l=en. Such policy applies to all

companiesof Sonaecom Group.

The Statutory Audit Boardreceives the irregularity reports from shareholders, employees or third parties. It should afterwards put
them on record and promote the necessary swift investigation by the Board of Directors and/or by the internal and/or external
audit, and thenreport on the conclusionsreached.

.3. Relationships between the company bodies

.3.1. The bylaws, orother equivalent means adopted by the company, should establish mechanisms that, within the limits of
applicable laws, permanently ensure the members of the managing and supervisory boards are provided with accessto all the
information and company’s collaborators, in order to appraise the performance, currentsituation and perspectivesfor further
developments of the company, namely including minutes, documents supporting decisions that have been taken, calls for
meetings,and the archive of the meetings of the managingboard, withoutimpairingthe access to any other documents or

people thatmaybe requestedforinformation.
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RECOMMENDATION ADOPTED -Sections 22,34 and 61, Part I.
Vide Section|1.1.

.3.2. Each of the company’s boards and committees should ensure the timely and suitable flow of information, especially
regarding the respective callsfor meetings and minutes, necessary for the exercise of the competences, determined by law
and the bylaws, of each of the remaining boards and committees.

RECOMMENDATION ADOPTED - Sections 22,34 and 61,Part I.

Vide Section|11.

l.4. Conflicts ofinterest

l.4.1. The duty should be imposed, to the members of the company’s boards and committees, of promptly informing the
respective board or committee of factsthatcould constitute or give rise to a conflict between theirinterests and the company’s
interest.

RECOMMENDATION ADOPTED - Section 49, Part |.

The Company has adopted a policy to regulate possible conflicts of interest, in which the members of the Board of Directors or of
its Committees, if applicable, shall promptly inform the respective governing body or committee about facts that may constitute
or cause a conflict (whetheractual or potential) between theirown interests and the interests of the Company.

Pursuant to the respective Regulation, members of the Statutory Audit Board must inform the Company with reasonable
anticipation, if possible, orimmediately, if unforeseeable, ofany circumstance affectingtheirindependence andexemption orthat

establishesa legal incompatibility for the exercise of the position.

.4.2. Procedures should be adopted to guarantee that the member in conflict does not interfere in the decision-making
process, without prejudice to the duty to provide information and other clarificationsthatthe board, the committee or their
respective members may request.

RECOMMENDATION ADOPTED-Section 49, Part |.

The Company has adopted a policy to regulate possible conflicts of interest, in which the members of the Board of Directors or of
its Committees, if applicable, shall promptly inform the respective governing body or committee about facts that may constitute
or cause a conflict (whetheractual or potential) between theirown interestsand the interests of the Company.

The member who, in accordance with the preceding paragraph, declares to be in conflict of interest, shall not interfere in the
decision-making process, without prejudice to the duty to provide information and clarifications that the governing body, the

committee or its members request.

.5. Related party transactions

.5.1. The managing body should define, in accordance with a previous favourable andbindingopinion of the supervisory body,
the type, the scope and the minimum individual or aggregatevalueof related party transactions that: (i) require the previous
authorization of the managing board, and (ii) due to their increased value require an additional favourable report of the
supervisory body.

RECOMMENDATION ADOPTED - Sections 38,89 to 91,Part I.

The Board of Directors shall, in compliance with its Regulation, following the previous and binding opinion of the auditing body,
determine the threshold above which any transaction with a related party should be previously cleared by the Statutory Audit
Board. This threshold was set out, in view of the Company’s size and businesses, to be 10 million euros. The Company has
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therefore approved and maintains an internal procedure in order to obtain a formal opinion from the Statutory Audit Board, prior
to the Board of Directorsapprovingany transactions with owners of qualified shareholdings orwith entitiesrelated in any way with
them, under the terms of article 20 of the Portuguese Securities Code, if their value exceeds 10 million euros. In addition, all
transactions with related parties in excess of 1 million euro are also submitted to quarterly reportsto the Statutory Audit Board.
The carrying-out of any transactions with owners of qualified shareholdings or with entities related in any way with them, under
the terms of article 20 of the Portuguese Securities Code, if their value exceeds 10 million euros, demands therefore a two-step
control first, on the part of the managementbodyand,second,on the part of the auditing body, whose formal previous opinion is
a condition for the enteringinto of those transactions.

.5.2. The managing body should reportall the transactions contained in Recommendation 1.5.1. to the supervisory body, at
leastevery sixmonths.

RECOMMENDATION ADOPTED -Sections 89 to 91, Part .

The businesses covered by Recommendation 151. are reported quarterly to the Statutory Audit Board in the respective
meetings.

CHAPTERII —SHAREHOLDERS AND GENERAL MEETINGS

I.1. The company should not set an excessively high number of shares to confer voting rights, and it should make its choice
clearin the corporate governance reporteverytime its choice entails adiversion from the generalrule: thateach share has a
correspondingvote.

RECOMMENDATION ADOPTED -Section12,Part |.

The Articles of Association of the Company do not provide for any restriction on the right to vote. The Company'sshare capital is
fully represented by a single category of shares, each share corresponding to one vote, in order to encourage its shareholders to
participate in the Shareholders’ GeneralMeetings.

I.2. The company shouldnotadopt mechanisms that make decision making by itsshareholders (resolutions) more difficult,
specifically, by settinga quorum higher than thatestablished by law.

RECOMMENDATION ADOPTED - Section14,Part .

In accordance with the provisions of the Company’s Articles of Association, the resolutions of the Shareholders’ General Meeting

shall be taken by a simple majority, unless otherwise required by law.

I.3. The company should implement adequate means for the exercise of voting rights through postal votes, including by
electronicmeans.

RECOMMENDATION ADOPTED -Section12,Part .

Without prejudice to the mandatory proof of shareholderstatus, shareholders may vote by correspondence in all matters subject
to the GeneralMeeting.

The Company has also an electronic voting system, which allows its shareholders to exercise the right to vote, without any
restriction. In the notice of the GeneralMeeting, the Company provides adequate information on howto exercise postal votingand
votingby electronicmeans.

In addition, the Company makes available on its website, from the publication of the notice of each General Meeting, document
models intended to facilitate access to information necessary for shareholders to issue the communications required to ensure
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their presence in the Meeting. The Company also provides an e-mail address for the clarification of any doubts and to receive all
communicationsregardingthe participation in the GeneralMeeting.

I.4. The company shouldimplement adequatemeansinorder foritsshareholders to be able to digitally participatein general
meetings.

RECOMMENDATION ADOPTED AND EXPLAINED -Section12,Part .

Although the Company's Articles of Association foresee the possibility of holding the General Meeting by telematic means -
provided that the respective means, the authenticity of the declarations and the security of the communications are assured -,
the Company has not implemented the necessary means for the shareholders' participation in the General Meeting by this way.
This is due, on the one hand, to the current size of the Company and the limited dispersion of its share capital and, on the other
hand, to the disproportionality of the costs of implementingthe telematic means, takinginto account the current fullcompliance
with the Recommendation I1.3. supra - provision to shareholders of alternative means of participating in the General Meeting
through the exercise of votingby correspondence orby electronic means.

If fact, it should be noted that, although the Company provides for the necessary conditions for the exercise of voting rights
through postal votes, including by electronic means (the latter since 2009), these voting mechanisms were never used by
shareholders.

In addition, the Investor Support area, which is responsible, among others, for the management of the relationship between
Sonaecom and its current and potential investors, remains in permanent contact (within the scope of its duties, as described in
paragraph 56 of Chapter IV of the Corporate Governance Report) with potential investors and minority shareholders and has not
thus far received any feedback or request that could lead to the conclusion that the implementation of means in order for the
shareholders to be able to digitally participate in generalmeetings would have as an effect an increase in the attendance rate of
shareholdersin generalmeetings.

Furthermore, given the small free-float, the number of shareholders attending the last General Meetings was also small (despite
the high percentage of the share capital represented) and none of them has ever stated any preference towards the digital
participation in GeneralMeetings.

Therefore, the Company believes that all necessary and adequate means for participation in the General Meeting are already

ensured.

I.5. The bylaws, which specify the limitation of the number of votes that can be held or exercised by a sole shareholder,
individually orin coordination with other shareholders, should equally provide that, atleastevery 5years,the amendment or
maintenance of thisrule willbe subject to a shareholder resolution - withoutincreased quorumincomparison to the legally
established - and in thatresolution, allvotes cast will be counted without observation of the imposedlimits.
RECOMMENDATIONNOT APPLICABLE-Sections5 and13, Part .

The Articles of Association do not establish any limitation to the number of votes that may be held or exercised by a sole

shareholder,individually or togetherwith othershareholders.



[.6. The company should not adopt mechanisms that imply payments or assumption of fees in the case of the transfer of
controlorthe change inthe composition of the managingbody, and which are likely to harm the free transferability of shares
and ashareholder assessment of the performance of the members of the managing body.
RECOMMENDATION ADOPTED -Sections 4and 84, Part |.

The Company has notadoptedany measuresto this effect.
CHAPTERIIl — NON-EXECUTIVE MANAGEMENT,MONITORING AND SUPERVISION

[1.1. Without prejudice to question the legal powers of the chair of the managing body, if he or she is not independent, the
independentdirectors should appoint a coordinator (leadindependent director), from amongst them, namely, to: (i) act, when
necessary, asaninterlocutor near the chair of the board of directors and other directors, (ii) make sure there are the necessary
conditions and means to carry out their functions; and (iii) coordinate the independent directors in the assessment of the
performance of the managing body,as established inrecommendation V.1.1.

RECOMMENDATIONNOT APPLICABLE.

The Board of Directors of the Company doesnothave anyindependent director,as the Company believesthat,given its current
size, its shareholder structure and the low dispersion of the share capital, such is not justified. Therefore, the appointment of a
lead independentdirectoror a lead non-executive directoris also unjustified.

[Il.2. The number of non-executive members in the managing body, as well as the number of members of the supervisory body
and the number of the members of the committeefor financial matters should be suitable for the size of the company and the
complexity of the risks intrinsic to its activity, but sufficient to ensure, with efficiency, the duties which they have been
attributed.

RECOMMENDATION ADOPTED AND EXPLAINED-Section18,Part|.

Pursuant to the decision, taken by the GeneralShareholders'Meetingheld on 30 April 2019, of increasingthe number of members
of the management body from 3 to 4, the Board of Directors decided on 13 May 2019 to revoke the delegation of the every-day
management powers of the Company that had been entrustedto the Executive Committee - that was dissolved-and therefore
the management of all corporate matters became the exclusive competence of the Board of Directors, all of its members
assumingfrom that date onthe capacity of executive directors -a solution that the Board deems appropriate given the size of the
Company , the complexity of the risks of its activity and its shareholding structure, as well as the reduced dispersion of its share
capital.

The Statutory Audit Board is composed of three members, one being the Chairman - this composition is appropriate given the
size of the Company and the complexity of the risks of its activity and is also sufficientin order to effectively performingits duties.
The Board of Directors believes that, given the current size of the Company, there is no justification for the existence of any
specific committee for financial matters (the adopted corporate governance model does not include a specific committee for

financial matters).



l1.3. In any case, the number of non-executive directors should be higher than the number of executive directors.
RECOMMENDATIONNOTADOPTED.

In view of its current size, its shareholder structure and the reduced dispersion of the share capital, the Company considers that
thereis nojustification for the existence ofa board of directors with a large number of members. Currently, the Boardof Directors
is composedby a total number of 4 (four) members,who are jointlyin charge of the management ofall corporate matters, all of its

members assuming from that date on the capacity of executive directors.

l1l.4. Each company shouldinclude a number of non-executive directors that corresponds to no less than one third, but always
plural, who satisfy the legal requirements ofindependence. For the purposes of this recommendation, anindependent person
is one who is not associated with any specific group of interest of the company, nor under any circumstance likely to affect
his/herimpartiality of analysis or decision,namely due to:
(i) bhaving carried out functions in any of the company’s bodies for more than twelve years, either on a consecutive or
non-consecutive basis;
(i) havingbeena priorstaff member of the company or of a company whichisconsidered tobeinacontrolling or group
relationship with the company inthe lastthree years;
(iii) having,inthelastthree years, provided services or established a significant business relationship with the company or
a company which is considered to be in a controlling or group relationship, either directly or as a shareholder,
director, managerorofficer of the legal person;
(iv) having been a beneficiary of remuneration paid by the company or by a company which is considered to be in a
controllingor group relationship other than the remuneration resulting from the exerciseof a director'sduties;
(v) havinglivedinanon-marital partnershiporhavingbeen the spouse, relative or anyfirstdegree nextof kin up to and
including the third degree of collateral affinity of company directors or of natural persons who are direct or
indirectholders of qualifying holdings, or
(vi) havingbeenaqualified holder or representative of ashareholder of qualifying holding.
RECOMMENDATIONNOTADOPTED.

The Board of Directors decided on13 May 2019 to revoke the delegation of the every-day management powersof the Company
that had been entrusted to the Executive Committee - that was dissolved - and therefore the management of all corporate
matters became the exclusive competence of the Board of Directors, all of its members assuming from that date on the capacity
of executive directors. The Company does not have any non-executive directors - a solution that the Board deems appropriate
given the size of the Company, the complexity of the risks of its activity and its shareholding structure, as well as the reduced
dispersion of its share capital.

1.5. The provisions of (i) of recommendation lll.4 does notinhibit the qualification of a newdirector asindependent if, between
the termination of his/her functionsin any of the company’sbodies and the new appointment, a period of 3 yearshas elapsed
(cooling-offperiod).

RECOMMENDATIONNOT APPLICABLE.

The Company doesnothave any Directorin such situation.



l11.6. Non-executive directors should participate in the definition, by the managing body, of the strategy, main policies, business
structure and decisions that should be deemed strategic for the company due to their amount or risk, as well as in the
assessmentof the accomplishment of these actions.

RECOMMENDATION ADOPTED -Sections21and 27, Part |.

The Board of Directors decided on13 May 2019 to revoke the delegation of the every-day management powersof the Company
that had been entrusted to the Executive Committee - that was dissolved - and therefore the management of all corporate
matters became the exclusive competence of the Board of Directors, all of its members assuming from that date on the capacity
of executive directors. The Company does not therefore haveany non-executive directors.

The definition of the Company's strategy, its main policies, the corporate structure and the decisions considered strategic by
virtue of their amount or risk, as well as the evaluation of their compliance, is reserved to the Board of Directors as a collegiate
body.

The powers of the Board of Directors that may not be delegated are described in this Report and follow the rules of this

recommendation.

[1l.7. The supervisorybody should, withiniits legal and statutory competences, collaborate with the managingbodyindefining
the strategy, main policies, business structure and decisions that should be deemed strategic for the company due to their
amountorrisk,aswell as in the assessment of the accomplishment of these actions.

RECOMMENDATIONNQOT APPLICABLE.

The adopted governance model,in accordance with article 278, paragraph 1 of the Portuguese Companies Code,doesnot include
a Generaland Supervisory Board.

11.8. The supervisory body, in observance of the powers conferred to it by law, should, in particular, monitor, evaluate, and

pronounceitselfonthe strategiclinesand the risk policy definedby the managingbodu.
RECOMMENDATION ADOPTED -Section 38, Part I.

The Regulation of the Statutory Audit Board, from which the respective competences arise - beyond those assigned by law - is

should, besides their general and individual monitoring duties, monitor, assess and issue an opinion regarding the strategic
guidelinesand the risk management policy established by the Board of Directars.

The Statutory Audit Board monitors and evaluates the internal control and risk management system defined by the
management, and proposes the optimisation measures it deems necessary and reports on such system in its statements and

annual report that is disclosed together with the remainder of the financial documents, available on

http://www.sonae.com/investidores/informacao-financeira/relatorios/?l=en

[1.9. Companies should create specialised internal committees that are adequate to their dimension and complexity,
separately or cumulatively covering matters of corporate governance, remuneration, performance assessment, and
appointments.

RECOMMENDATION ADOPTED -Sections 27 and 29, Part |.

Giventhe currentsize of the Company andthe limited complexity of its structure (it has a reference shareholdingofabout 89%of

the share capital) and the small free-float (currently more than 9% of the share capital) the Board of Directors believesthat there
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is nojustification for the existence of any internal specialised commission, notably concerningthe remuneration andassessment
of the performance of the Directors or nomination matters. The Company believes that the governance structure adopted is
appropriate given the size of the Company and the complexity of the risks of its activity andis also sufficientin orderto effectively
performing its duties, notably in what concerns remuneration and performance assessment, which is a responsibility of the
Shareholders Remuneration Committee, that is composed by members who are independent from the Board of Directors. In
addition, the identification of potential candidates with the right profile to take on leading or director roles may be conducted by
the Shareholders Remuneration Committee, that can oniits part hire the necessary or convenient consultancy servicesin orderto
better fulfil its duties, and may also prepare general information concerning any contingency plans and talent management in
general.

Regarding corporate governance matters,the Company maintainsa Governance Managerwho reports hierarchically to the Board
of Directors and whose main responsibilities are to evaluate the structure and practices of governance adopted, verify its
effectiveness and propose to the competent bodies the measures to be implemented in order to achieve its enhancement. Its
main duties are described in the Corporate Governance Report (paragraph 27, p. 14) and it is part of the arganic administrative
structure of the Company, side by side with otherdepartments thatsupport the activity of the managementbody.In this manner
it is deemed as materially equivalent to the existence of an internal committee, mostly composed by members of the statutory
bodies, specialised in corporate governance matters.

[11.10. Risk management systems, internal control and internal audit systems should be structured in terms adequate to the
dimension of the company and the complexity of the inherentrisks of the company's activity.

RECOMMENDATION ADOPTED -Sections50to 55, Part |.

These systemsare implemented by the Board of Directorsand are monitored by the Statutory Audit Board.

[11.11. The supervisory body and the committee for financial affairs should supervise the effectiveness of the systems of risk
management, internal control and internal audit, and propose adjustments where they aredeemed to be necessary.
RECOMMENDATION ADOPTED -Sections27,29,38 and 50, Part | of this Report and chapter V of the Regulation of the Statutory
Audit Board.

The Company believes that, given its current size, the structure of the management body and the low dispersion of its share
capital, there is no justification for the existence of specialised Committees within the Board of Directors, which proactively
ensuresthe risk managementandinternal controlsystem.

One of the powers attributed to the Audit Boardis to assess the operatingconditions of the risk management system, the internal
controlsystemand the internalaudit system,and to monitor their effectiveness. The Statutory Audit Board has fullautonomy to
propose any adjustments deemed necessary and gives opinion on such systems in its annual report and opinion, made available
alongwith the financial statementsand otheraccountingdocumentsat

http//www.sonae.com/investidores/informacao-financeira/relatarios/?l=en (R&A 2019 tab/ChapterV).

[11.12. The supervisorybody should provideits view on the work plans and resources of the internal auditing service, including
the control of compliance with the rules appliedto the company (compliance services) and of internal audit,andshould be the
recipient of the reports prepared by these services, at least regarding matters related with approval of accounts, the
identificationand resolution of conflicts of interest, and the detection of potential irregularities.
RECOMMENDATION ADOPTED -Sections 37,38 and 50, Part |.

ul
ul


http://www.sonae.com/investidores/informacao-financeira/relatorios/?l=en

The Statutory Audit Board is the Company's overall supervising body for internal control and risk management matters, acting
independently andtakingprecedence overotherbodiesin overseeingsuch matters.

The Statutory Audit Board establishes with the Internal Audit the plan of actions to be developed, supervisesits activity, receiving
periodic reporting of the activity developed and, after evaluating the results and conclusions achieved, assesses the existence of
irregularities and issues the guidelinesit may deem convenient.

The Regulation of the Statutory Audit Boardis available onthe Company’s website (www.sonaecom.pt), at
http://other.staticsonae.com/2020/03/31/Regulamenta_Conselho_Fiscal 12 2019 _EN_/Regulamento_Conselho_Fiscal 12 2

019__EN_pdf.

CHAPTERIV — EXECUTIVEMANAGEMENT

IV.1. The managingbodyshould approve, by internal regulation or equivalent, the rulesregarding the action of the executive
directorsand how these are to carry out their executivefunctionsin entities outside of the group.

RECOMMENDATIONNOT APPLICABLE.

No authorizationis grantedto executive directorsforthe exercise of executive functionsin otherentities outside the Group. It is
further stated that the executive directors are only allowed to perform these functions within the Group, following their
appointment by the shareholders at the GeneralMeeting.

IV.2. The managing body should ensure that the company acts consistently with its objects and does not delegate powers,
namely,inwhatregards:i. the definition of the strategy and main policies of the companuy;ii. the organisation and coordination
of the business structure; iii. matters that should be considered strategicin virtue of the amountsinvolved, therisk, or special
characteristics.
RECOMMENDATION ADOPTED -Sections 21,27 and 28, Part .
The Company does not currently possess an Executive Committee. In compliance with the terms of the Board of Directors’
Regulation, it may delegate in an Executive Committee the every-day management of the Company as it sees fit, establishing
howit should operate and howit should exercise the delegated powers, with the following exceptions:
a) Appointmentof the Chairman of the Board of Directors;
b) Co-optation of Directors;
c) Regquesttoconvene GeneralMeetings;
d) Approval of the AnnualReportand Accounts;
) Provision of collateral and personalor real guarantees by the Company;
f)  Decision to change the registered office orincrease the share capital;
g) Decision on mergers, spin-offs or transformation of the Company;
h) Approval of the strategic management of the annualbusiness portfolio and the policies thereof;
i) Approval of the Company’sannualbudget and the Group’sannualbusiness plan and any changes on the same;
i) Definition of the organisation and coordination of the corporate structure the Sonaecom Group;
k) Approval of every issue that should be deemed as strategical as a consequence of its amount, risk or particular
features;
) Definition of the Human Resources policies that are applicable to top employees (level G3 and above) with the
exclusion of areas that are the exclusive competence of the GeneralShareholders'Meetingorof the Shareholders’

Remuneration Committee.
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IV.3. In mattersof risk assumption, the managing body should set objectives and look after their accomplishment.
RECOMMENDATION ADOPTED.

The Board of Directors establishes the goals concerning risk-taking and ensures its continuous monitoring (as per paragraphs 21,
50-55and 69.3 of this Report).

IV.4. The supervisory boardshould be internally organised, implementing mechanisms and procedures of periodic control that
seekto guaranteethatrisks which are effectivelyincurred by the company are consistent with the company’s objectives, as
setby the managing body.

RECOMMENDATION ADOPTED.

The Board of Directors proactively ensures the risk management andinternal controlsystem.

The Statutory Audit Board assesses the effectiveness of those risk management systems by proposing the optimization
measures it deems necessary and gives opinion on them in its annual report and statements, made available together with the
other accounting documents at http//www.sonae.com/investidores/informacao-financeira/relatorios/?l=en /(R&A 2019
tab/Chapter V).

Furthermore, the Statutory Audit Board supervises the activity of the Internal Audit, receives periodic reports on the activity

developed, evaluates the results and conclusions achieved, assesses the existence of irregularities and issues the guidelines it

may deemconvenient.

CHAPTERV —EVALUATION OF PERFORMANCE, REMUNERATION AND APPOINTMENTS

V.1 Annualevaluation of performance

V.1.1. The managing body should annually evaluate its performance as well as the performance of its committees and
delegated directors, taking into account the accomplishment of the company’s strategic plans and budget plans, the risk
management, the internal functioning and the contribution of each member of the body to these objectives, as well as the
relationship with the company’s other bodies and committees.

RECOMMENDATION ADOPTED.

The assessment of the performance of the members of the management body is conducted in accordance with the principles,
valuation and rules set out in the Remuneration and Compensation Policy that is proposed by the Shareholders’ Remuneration
Committee and approvedby the Annual General Shareholders'Meeting.

The Shareholders’ Remuneration Committee, appointedby the GeneralShareholders'Meeting,is responsible for the approval of
the individual remuneration of the members of the Board of Directors and the other statutory bodies, thereby representing the

shareholdersin accordance with the Remuneration Policy approved by the GeneralShareholders'Meeting.

The Board of Directors, in accordance with its Regulation,annually evaluatesits performance, which is subsequently submitted to
the Shareholders’ General Meeting for consideration under the terms of the law, takinginto account the accomplishment of the
Company's strategic plan and budget, its risk management, internal functioning and its relations with other Sonaecom bodies. At
its meetingof10March 2020, the Board of Directors conductedthis self-assessment.

In addition, and in accordance with article 376 of the Companies Code, the Shareholders' General Meetingannually reviews the

management of the Company through a confidence orno confidence vote.
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V.1.2. The supervisory body should supervise the company’s management, especially, by annually assessing the
accomplishmentofthe company'sstrategic plansand of the budget, the risk management, theinternal functioning and the
contribution ofeach member of the body to these objectives, as well as the relationship with the company'sother bodies and
committees.

RECOMMENDATION ADOPTED -Sections 24,25 and 38, Part .

The Statutory Audit Board exercised the competencesdescribedin section 38.1of this Corporate Governance Report, monitoring
the management, the risk management and performing other responsibilities assigned to this statutory body, including those
arising from the principles of interaction between the supervisory and management bodies, aiming to avoid conflict of interest
situations, in compliance with the Regulation of the Statutory Audit Board, in accordance with the corporate governance best
practises and with full respect forits duties andfor the strategic plan of the Company.

The Statutory Audit Board did not issue any opinion or warning regarding the accomplishment of the strategic plan and the

budget, havingactedin accordance with the legal ruleswhich determine its competences, capacity and duty to intervene.

V.2 Remuneration

V.2.1. The remuneration should be set by a committee, the composition of which should ensure its independence from
management.

RECOMMENDATION ADOPTED -Sections 66 to 68, Part I.

The remuneration of the members of the Company's management and supervisory bodies is set by the Shareholders’
Remuneration Committee.

The members of the Remuneration Committee, Duarte Paulo Teixeira de Azevedo and Francisco de la Fuente Sanchez are
independent of the members of the Board of Directors, acting in this capacity and with relevant knowledge and experience
concerning remuneration policy. The curricula vitae of the members of the Remuneration Committee are available in the

Appendix Il of this Report.

V.2.2. The remuneration committee should approve, at the start of each term of office, execute, and annually confirm the
company'sremuneration policy for the members of its boards and committees, including the respective fixed components. As
to executive directors or directors periodically invested with executive duties, in the case of the existence of a variable
componentofremuneration, the committee should also approve, execute, and conform the respective criteria of attribution
and measurement, the limitation mechanisms, the mechanisms for deferral of payment, andthe remuneration mechanisms
based onthe allocation of options and shares of the companuy.

RECOMMENDATION ADOPTED -Sections69to 75,Part |.

The Company's remuneration policy has the features foreseen in Sections 69 to 75 of Part | of this Report and which are in line
with this recommendation.

The Remuneration Committee,appointedin the GeneralMeetingandrepresentingthe shareholders, is the responsible corporate
body for evaluating the performance and approval of the remunerations of the members of the Board of Directors and other

corporate bodies, according with the Remuneration Policy approved by the shareholdersat the GeneralMeeting.



V.2.3. The statement on the remuneration policy of the managing and supervisory bodies, pursuant to article 2 of Law no.
28/2009,19t June, should additionally contain the following:

(i) the total remuneration amount itemised by each of its components, the relative proportion of fixed and variable
remuneration, an explanation of how the total remuneration complies with the company’s remuneration policy,
including how it contributes to the company’s performance in the long run, and information about how the
performance requirements were applied;

(ii) remunerationsfrom companiesthatbelongto the same group asthe company;

(iii) the number of shares and options on shares granted or offered, and the main conditions for the exercise of those
rights, including the price and the exercise date;

(iv) information on the possibility to request the reimbursement of variable remuneration;

(v) information onanydeviation from the proceduresfor the application of the approved remuneration policies, including
an explanation of the nature of the exceptional circumstances and the indication of the specifc elements subject to
derogation;

(vi) information on the enforceability or non-enforceability of payments claimed in regard to the termination of office by
directors.

RECOMMENDATION ADOPTED.

The remuneration policy proposed to the Shareholders in the Annual General Meeting held on of 30 April 2019 - available at
http://other staticsonae.com/2019/04/06/7__SCOM_Proposal7 _ENG/7__SCOM_Proposal/_ENG .pdf?download=1 and at
http://other.static.sonae.com/2019/04/06/7.1 SCOM_Proposal4Annex ENG/7.1 SCOM_Proposal4Annex_ENG.pdf?download=1,

andincludes all the legal requisites togetherwith those required by this recommendation.

V.2.4.For each term of office, the remuneration committeeshould alsoapprove the directors' pension benefit policies, when
provided forin the bylaws, and the maximum amount of all compensations payable to any memberofaboard or committee of
the companydue to the respective termination of office.

RECOMMENDATIONNOT APPLICABLE.

The Company’s Articles of Association do not establish the payment of pensions. The remuneration policy adopted does not
establish any scheme of pension benefits or compensation payment.

V.2.5. In order to provide information or clarifications to shareholders, the chair or, in case of his/herimpediment, another
member of the remuneration committee should be presentat the annual general meeting, aswellasatany other, whenever
the respective agenda includes a matter linked with the remuneration of the members of the company's boards and
committeesor, ifsuch presence hasbeen requested by the shareholders.

RECOMMENDATION ADOPTED.

The Shareholders’ Remuneration Committee agrees with this Recommendation and appoints, out of its members, the one that
shouldrepresentit at the GeneralShareholders’Meeting.

The Chairman of the Shareholders’ Remuneration Committee, Duarte Paulo Teixeira de Azevedo, attended the Annual General
Shareholders'Meetingheldon 30 April 2019.


http://other.static.sonae.com/2019/04/06/7__SCOM_Proposal7_ENG/7__SCOM_Proposal7_ENG.pdf?download=1
http://other.static.sonae.com/2019/04/06/7.1_SCOM_Proposal4Annex_ENG/7.1_SCOM_Proposal4Annex_ENG.pdf?download=1

V.2.6. Within the company's budgetary limitations, the remuneration committee should be able to decide, freely, on the hiring,
by the company, of necessary or convenient consulting services to carry out the committee’s duties. The remuneration
committeeshould ensure thatthe services are provided independently and that the respective providersdo notprovide other
servicesto the company, or to othersin controlling or group relationship, without the express authorization of the committee.
RECOMMENDATION ADOPTED -Section67,Part |.

The Remuneration Committee of the Company may freely hire the necessary or convenient consultancy services for the exercise
of its functions.

The Remuneration Committee, when hiring consultants to support the performance of its duties, always focuses on choosing
consultants of recognized competence andinternational presence and must make sure that the selectedspecialists possess the
independence necessary to fulfil the purpose for which they are hired and especially that such independence is not hindered by
the provision of material services to the Company or any related parties. The independence of these hired consultantsisensured
eitherby the autonomy before the Board of Directors, the Company and the Group, eitherbecause they have no connection with
the Board of Directors, or because of theirwide experience andrecognition in the market.

V.3 Directors’Remuneration

V.3.1. Taking into account the alignment of interests between the company and the executive directors, a part of their
remuneration shouldbe of avariable nature, reflecting the sustained performance of the company, and not stimulating the
assumption of excessive risks.

RECOMMENDATION ADOPTED - Sections 69 to 76 of Part | and remuneration policy approved by the Shareholders’ General
Meeting.

A significant part of the remuneration of Sonaecom’s executive directors is determined by the success of the Company. The
variable component of remuneration is structured in such a way as to establish a link between the sums awarded and the level of
performance, both at individual and group level. If predefined objectives are not achieved, measured through KPlIs applicable to
the businessand to the individual performance, the value of shortand medium term incentives will be partially or totally reduced.
Sonaecom reviews its remuneration policy annually as part of its risk management process, in order to ensure that it is entirely
consistent with its desired risk profile. During 2019, no problems relating to payment practice were found that posed significant
risks to the Company.

In designing remuneration policy, care has been taken not to encourage excessive risk-taking behaviour, attributing significant
importance, but at the same time a balanced approach, to the variable component, thus closely linkingindividual remuneration to
group performance.

Sonaecom has in place internal control procedures concerning remuneration policy, which target the identification of potential
risks. Firstly, the variable remuneration structure is designedin sucha way as to discourage excessive risk-takingbehaviourto the
extent that remuneration is linked to the evaluation of performance. The existence of KPI goals constitutes an efficient control
mechanism. Secondly, the adopted policy does not allow contracts to be signed that would minimise the importance of the
Medium Term Incentive Plan (MTIP). This policy includes forbidding any transaction that might eliminate or mitigate the risk of
share price variations.

The remuneration of the members of the Statutory Audit Board is, exclusively, made up of fixed annualfees,based on comparable
market practices, and doesnotinclude any variable remuneration.

The Company's Statutory External Auditor is paid accordingly with the standard feestable for similar services,at marketrates and
undera proposal from the Statutory Audit Board.



The remuneration policy presented to the General Shareholders’ Meeting on 30 April 2019 is available on
http.//other static.sonae.com/2019/04/06/7__SCOM_Proposal7_ENG/7__SCOM_Proposal7_ENG.pdf?download=1 and on
http.//other static.sonae.com/2019/04/06/71 SCOM Proposal4Annex ENG/7.1 SCOM_Proposal4Annex ENG.pdf?download=1

V.3.2. A significant part of the variable component should be partially deferred in time, for a period of no less than three years,
thereby connecting it to the confirmation of the sustainability of the performance, in the terms defined by a company’s
internal regulation.

RECOMMENDATION ADOPTED -Sections 71to 73and 86, Part .

Part of the variable remuneration of Executive Directorsis paid in sharesand deferredfor a period of three years.

Considering that the value of the shares is linked to the performance of the Company, the remuneration paid will be affected by
the way the Executive Director contributes to such performance. Consequently,an alignment of the Directorwith the interests of
the shareholdersandwith the medium-term performance is ensured.

The remuneration policy presented to the General Shareholders’ Meeting on 30 April 2019 is available on
http://other.staticsonae.com/2019/04/06/7 _SCOM_Proposal7_ENG/7__SCOM_Proposal7_ENG.pdf?download=1 and on

V.3.4. Whenvariable remunerationincludes the allocationof options or otherinstrumentsdirectly orindirectly dependent on
thevalue ofshares, the startof the exercise period should be deferredin time for a period of no less than three years.
RECOMMENDATIONNOTAPPLICABLE.

The variable component of the remuneration of the Company does not contemplate the allocation of options or other

instruments, directly orindirectly dependenton the value of the shares.

V.3.5. The remuneration of non-executive directors should not include components dependent on the performance of the
companyoronitsvalue.

RECOMMENDATION ADOPTED.

The remuneration policy approved by the Shareholders' General Meeting, upon proposal from the Remuneration Committee,
establishes that the remuneration of the non-executive members of the management body, when they exist, is exclusively
composed of a fixed amount.

The remuneration policy presented to the General Shareholders' Meeting on 30 April 2019 is available on
http://other static.sonae.com/2019/04/06/7__SCOM_Proposal7_ENG/7__SCOM_Proposal7_ENG.pdf?download=1 and on

http://other.staticsonae.com/2019/04/06/7.1 SCOM Proposal4Annex ENG/7.1 SCOM Proposal4Annex ENG.pdf?download=1

V.3.6. The company should be provided with suitable legal instruments so that the termination of a director's time in office
before itsterm doesnotresult, directly orindirectly, in the payment to such director of any amounts beyond those foreseen by
law, and the company shouldexplain the legal mechanisms adopted for such purpose inits governance report.
RECOMMENDATION ADOPTED.

The Shareholders’' GeneralMeeting, held on 30 April 2019, continuingthe policy until then pursued consistently, by approving the
Remuneration and Compensation Policy in force, has maintained the principle of not attributing compensation to Directors or
members of otherstatutory governingbodies associated with the loss of office, whether this termination occurs according to their
original mandate or whether it is anticipated for whatever reason, without prejudice to the obligation of the Company to comply
with any applicable legislation in force.
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V.4. Appointments

V.4.1. The company should, in terms that it considers suitable, butin a demonstrable form, promote that proposals for the
appointment of the members of the company's governing bodies are accompanied by a justificationinregard to the suitability
of the profile, the skillsand the curriculum vitaeto the duties to be carried out.

RECOMMENDATION ADOPTED -Sections16,22,29 and 31, Part .

The Company has a long-term controlling shareholder who has consistently presented the proposals for the appointment of
members to the governingbodies, which have been approvedby the respective GeneralMeetings.

These proposals are accompanied by the curricula vitae of the proposed members, considering the shareholders - both the ones
indicating the candidates and those who vote the proposal - and also the Company, that it becomes clear from the curriculum
vitae the adequacy of the profile, skills, curriculumand experience to the role to be performedby such candidates.

In addition, the presentation of the proposals accompanied by the respective curricula vitae enables any shareholder to assess
their suitability to comply with the requirements definedin the Diversity Policy approved by the Company.

Therefore, the Company considers that the appointment of members to the governing bodies for the current mandate was in
compliance with the principles of these instruments.

The proposals presented at the General Shareholders’ Meeting on 30 April 2019 mention the adequacy of the profile of the
candidates for the offices they hold, by reference to their curricula vitae.

V.4.2. The overviewand support to the appointment of members of senior management should be attributed toa nomination
committee, unless thisis notjustified by the company’ssize.

RECOMMENDATIONNOT APPLICABLE-Sections27, 29 and67,Part |.

The Company doesnothave a nomination committee forthe reasonslisted in sections 27,29 and 67 of Part | of this Report.
Giventhe currentsize of the Company andthe limited complexity of its structure (it has a reference shareholdingofabout 89%of
the share capital) and the small free-float (currently more than 9% of the share capital) the Board of Directors believesthat there
is no justification for the existence of any internalspecialised commission, notably concerningthe remuneration andassessment
of the performance of the Directors or nomination matters. The Company believes that the governance structure adopted is
appropriate given the size of the Company and the complexity of the risks of its activity andis also sufficientin orderto effectively
performing its duties, notably in what concerns remuneration and performance assessment, which is a responsibility of the
Shareholders Remuneration Committee, that is composed by members who are independent from the Board of Directors. In
addition, the identification of potential candidates with the right profile to take on leading or director roles may be conducted by
the Shareholders Remuneration Committee, that can onits part hire the necessary orconvenient consultancy servicesin orderto
better fulfil its duties, and may also prepare general information concerning any contingency plans and talent management in

general.

V.4.3. Thisnomination committeeincludes a majority of non-executive, independent members.
RECOMMENDATIONNOT APPLICABLE-Sections27,29and 67, Part |.
The Company doesnothave a nomination committee forthe reasonslisted in sections 27,29 and 67 of Part | of this Report.
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V.4.4. The nomination committee should make its terms of reference available, and should foster, to the extent of its powers,
transparentselection processes thatinclude effective mechanisms of identification of potential candidates, and that those
chosenfor proposal are those who presenta higher degree of merit, who are best suited to the demands of the functions to be
carried out, and who will best promote, within the organisation, a suitablediversity, includinggender diversity.
RECOMMENDATIONNOT APPLICABLE.

The Company doesnothave a nomination committee forthe reasonslisted in sections 27,29 and 67 of Part | of this Report.

The identification of potential candidates with a profile for the performance of management functions (in particular when the
Board of Directors decides to co-opt a Board member) is carried out by the Remuneration Committee. To this end, the
Remuneration Committee may freely hire the necessary or convenient consultancy services for the exercise of its functions, as
well as for providing oversight of succession planning, contingency planningand talent managementin generalfor Board members
and other persons discharging managerial responsibilities, through transparent selection processes, including effective
mechanisms for identifying potential candidates having regard to the requirements of the function, merit and appropriate

diversity to Company,in particular consideringgender.

CHAPTER VI — RISKMANAGEMENT

VI.1. The managing body should debate and approve the company’s strategic plan and risk policy, which should include a
definition of the levels of risk considered acceptable.
RECOMMENDATION ADOPTED -Sections 51 to 54, Part |

The competencesof the managementbody are in compliance with the rules set outin this recommendation.

VI.2. Based on its risk policy, the company should establish a system of risk management, identifying (i) the main risks it is
subjecttoin carryingoutitsactivity; (ii) the probability of occurrence of those risks and their respective impact; (iii) the devices
and measures to adopt towards their mitigation; (iv) the monitoring procedures, aiming at theiraccompaniment; and (v) the
procedure for control, periodic evaluation andadjustment of the system.

RECOMMENDATION ADOPTED - Sections 50 to 55, Part .

The Company complies with the rules foreseen in this recommendation. Internal risk management systems, with the adequate
components,were putin place by the Board of Directors.

VI.3. The company should annually evaluate the level of internal compliance and the performance of the risk management
system, aswellasfuture perspectives foramendments of the structures of risk previously defined.

RECOMMENDATION ADOPTED -Sections 38 1and 50 to 55 of this Report.

The Board of Directors has put in place a permanent system to assess the performance of the risk management system which is
adequate to enable the adaptation to new circumstances or contingencies. After following the procedures described in
RecommendationIll.11, the Statutory Audit Board has not proposedany change to the risk framework.
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CHAPTER VIl — FINANCIAL STATEMENTS AND ACCOUNTING

VIL.1 Financialinformation

VII.L1. The supervisory body'sinternal regulation should impose the obligation to supervise the suitability of the preparation
processand the disclosure of financial information by the managing body, including suitable accounting policies, estimates,
judgments, relevant disclosure and its consistent application between financial years, in a duly documented and
communicated form.

RECOMMENDATION ADOPTED -Section 38, Part I.

The Regulation of the Statutory Audit Board complies with the rules set outin this recommendation.

VII.2 Statutory Audit of Accountsand Supervision
VI.2.1. Throughthe useofinternalregulations, the supervisorybody should define:
(i) thecriteriaandthe processofselection ofthe statutoryauditor;
(ii) the methodology of communication between the company and the statutory auditor;
(iii) the monitoringprocedures destinedto ensure the independence of the statutory auditor;
(iv) theservices, besidesthoseofaccounting, whichmaynotbe provided by the statutory auditor.
RECOMMENDATION ADOPTED - Sections 38,42 to 47, Part |.
The Regulation of the Statutory Audit Board complies with the rules set outin this recommendation.

VIl.2.2. The supervisory body should be the maininterlocutor of the statutory auditorin the company andthefirstrecipient of
the respective reports, having the powers, namely, to propose the respective remuneration and to ensure that adequate
conditions for the provision of services are ensured within the company.

RECOMMENDATION ADOPTED -Section 38, Part I.

It is responsibility of the Statutory Audit Board to supervise the activity and independence of the Statutory External Auditor, to
receive its reports and ensuring direct interaction with it, in the terms of its competences and functioning rules set out in the
Regulation of the Statutory Audit Boardavailable in the Company’s website at
http://other.static.sonae.com/2020/03/31/Regulamento Conselho Fiscal 12 2019 EN /Regulamento Conselho

Fiscal 12 2019 EN .pdf

The Statutory Audit Board is competent to propose to the Shareholders’ General Meeting the appointment and dismissal of the

Statutory External Auditor, as well as its remuneration, to supervise the activity and independence of the Statutory External
Auditor and the External Auditor, making sure the Company will make available the necessary conditions forthe renderingof their
services, to be the first recipient of their reports, interacting with it directly in the framewaork of its duties and provisions set out in
the Statutory Audit Board's Regulation available on the Company’s website:
http://other.static.sonae.com/2020/03/31/Regulamento Conselho Fiscal 12 2019 EN /Regulamento Conselho

Fiscal 12 2019 EN .pdf

VIl.2.3. Thesupervisory body should annually assess the services provided by the statutory auditor, theirindependence and
theirsuitability in carrying out their functions, and propose their dismissal or the termination of their service contract by the
competentbody when thisisjustified for due cause.

RECOMMENDATION ADOPTED -Section 38, Part |.
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The Statutory Audit Boardannually assesses the Statutory External Auditor. Such assessmentis included in its annualreport and
opinion, and is made available together with all other accounting documents at http://www.sonae.com/investidores/informacao-

financeira/relatorios?l=en.

VIl.2.4. The statutory auditor should, within their powers, verify the application of policies and systems of remuneration of
governingbodies, the effectiveness and the functioningof the mechanisms of internal control, and reportany irregularities to
the supervisory body.

RECOMMENDATION ADOPTED - Section 38.2,Part |.

The Statutory External Auditor verifies the effectiveness and functioning of the internal control mechanisms and reports any
deficiencies to the supervisory body. Concerning the 2019 financial year, the Statutory External Auditor of the Company has
reported on its activity in its annual audit report, available on the Company's website at

http://www.sonae.com/investidores/informacao-financeira/relatorios?l=en.

VII.2.5. The statutory auditor should collaborate with the supervisory body, immediately providing information on the
detection of any relevant irregularities as to the accomplishment of the duties of the supervisory body, as well as any
difficulties encountered whilst carrying out their duties.

RECOMMENDATION ADOPTED -Section 38, Part I.

The Statutory External Auditor agrees with this Recommendation.
The Statutory Audit Board is competent to supervise the activity of the Statutory External Auditor and should be the first
recipient of its reports, interacting with it directly in the framework of its duties and provisions set out in the Statutory Audit

Board's Regulation available on Sonaecom’s website: www.sonaecom.pt.
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APPENDIXI

Curricula Vitae and positionsheld by members of managementand supervisory bodies.

- Board of Directors:

Angelo Gabriel Ribeirinho dos Santos Paupério

CEQ of Sonaecom, SGPS, S.A.

Birth date

14 September1959

Educational qualifications

Degree in Civil Engineering - University of Porto
MBA by Porto Business School

Professional experience

Co-CEO of Sonae - SGPS, SA.

Member of the Board of Directors of Sonae Investimentos, SGPS, S.A.

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

Member of the Board of Directors of Sonae Sierra, SGPS, S.A.

Vice President of Sonae MC - Modelo Continente, SGPS, S.A.

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

Member of the Board of Directors of NOS, SGPS, S.A.

Guest professorof Porto Business School

Member of High Council of Universidade Catdlica Portuguesa

Member of High Council of Porto Business School

Chairman of the Board of Directors of APGEI - Associacdo Portuguesa de Gestao e Engenharia Industrial
Offices heldin companies in which Sonaecom is a shareholder

Chairman of the Board of Directors of SONAE INVESTMENT MANAGEMENT - SOF TWARE AND TECHNOLOGY, SGPS, S.A.

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

Chairman of the Board of Directors of Publico - Comunicacao Social, S.A.

Member of the Board of Directors of NOS, SGPS, S.A. (since 27 January 2020 - Chairman of the Board of Directors)

Chairman of the Remuneration Committee of NOS, SGPS, S.A.
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Offices heldin otherentities

Non-Executive Member of the Board of Directors of Sonae, SGPS, SA.

Memberof the Board of Directors of EfanorInvestimentos, SGPS, SA

Chairman of the Board of Directors of Sonae Holdings, SA (previously Sonaecenter, Servigos SA)

Chairman of the Board of Directors of MODELO CONTINENTE, SGPS, SA.

Chairman of the Board of Directors of Sonae MC, SGPS, S.A.

Non-Executive Member of the Board of Directors of Sonae Sierra, SGPS, S.A.

Vice President of Iberian Sports Retail Group, S.L.

Non-Executive Member of the Board of Directors of Sonae Capital SGPS, S.A.

Memberof the Board of Directors of Sonae FS,SA.

Memberof the Board of Directors of Love Letters - Galeria de Arte, S.A.

Chairman of the Board of Directors of Enxomil - Consultoria e Gestao, S.A.

Chairman of the Board of Directors of Enxomil - Sociedade Imobiliaria, S.A.

Member of the Board of Directors of Fundacdo Manuel Cargaleiro

Maria Claudia Teixeira de Azevedo

Executive Member of the Board of Directors of Sonaecom, SGPS, S.A.

Birth date

13 january 1970

Educational qualifications

Degree in Management - Catholic University of Porto
MBA by INSEAD

Professional experience

Member of the Board of Directors of Efanor Investimentos, SGPS, S.A.

Executive Director of SONAE INVESTMENT MANAGEMENT - SOFTWARE AND TECHNOLOGY, SGPS, SA.

Chairman of the Executive Board of Sonae Capital, SGPS, S.A.

Member of the Board of Directors of ZOPT, SGPS, S.A.
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Offices heldin companies in which Sonaecom is a shareholder

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

Member of the Board of Directors of SONAE INVESTMENT MANAGEMENT - SOFTWARE AND TECHNOLOGY, SGPS, S A.

Member of the Board of Directors of Pablico - Comunicagdo Social, S.A.

Memberof the Board of Directors of NOS, SGPS, S.A.

Offices heldin other entities

Member of the Board of Directors and CEO of SONAE, SGPS, S.A.

Member of the Board of Directors of Efanor - Servicos de Apoio a Gestdo, S.A.

Member of the Board of Directors of Efanor- Investimentos, SGPS, S.A.

Member of the Board of Directors of Sonae Capital, SGPS, SA

Member of the Board of Directors of Sonae MC - SGPS, SA

Memberof the Board of Directors of Sonae Holdings, SA

Member of the Board of Directors of Sonae Sierra, SGPS, S.A.

Member of the Board of Directors of Sonae FS, SA

Member of the Board of Directors of IMPARFIN - Investimentos e ParticipacGes Financeiras, S.A.

Chairman of the Board of Directors of Linhacom, SGPS, S.A.

Director of SEKIWI, SGPS, SA.

Chairman of the Board of Directors of Praca Foz - Sociedade Imobiliaria, S.A.

Member of the Board of Directors of VISTAS DA FOZ - SOCIEDADE IMOBILIARIA SA.

Member of the Board of Directors of SETIMANALE - SGPS SA.

Member of the Board of Directors of BA - BUSINESS ANGELS, SGPS SA.

Member of the Board of Directors of BA - CAPITAL, SGPSS.A.

Member of the Board of Directors of Casa Agricola de Ambraes, S.A.

Member of the Board of Directors of Realejo - Sociedade Imobiliaria, S.A.

Member of the Board of Directors and of Executive Commitee of Fundacdo Belmiro de Azevedo
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Jodo Pedro Magalh3es da Silva Torres Dolores

Executive Member of the Board of Directors of Sonaecom, SGPS, SA.

Birth date

21 December 1980

Educational qualifications

MBA - London Business School, London (United Kingdom)

Certificate in Business Management - New York University, New York City (United States)
Degree in Economics - FEP - Faculdade de Economia (University of Porto), Porto (Portugal)

Professional experience

07/2016 - 12/2018 - Strategy Professor - Executive MBA Porto Business School, Porto (Portugal)

09/2015 - 10/2018 - Head of Group Strategy, Planning and Control Sonae - SGPS, S.A, Porto (Portugal)

04/2014 - 09/2015 - Head of Corporate Strategy Sonae - SGPS, SA, Porto (Portugal)

01/2013 - 04/2014 - Head of Business Unit Cloud Portugal Telecom, Lisbon (Portugal)

02/2011 - 01/2013 - Manager - Innovation Management Portugal Telecom, Lisbon (Portugal)

10/2009 - 01/2011 - Associate McKinsey & Company, Lisbon (Portugal)

04/2005 - 07/2007 - Business Analyst McKinsey & Company, Lisbon (Portugal)

10/2003 - 12/2004 - Brand Manager JW Burmester, S.A, Nova lorque (Estados Unidos da América)

Offices held in companies in which Sonaecom is a shareholder

Member of the Board of Directors of NOS - SGPS, SA.

Offices held in other entities

Executive Board Member of Sonae-SGPS,SA

Executive Board Member of Sontel BV

Executive Board Member of Sonae Investments BV

Executive Board Member of Sonae Holdings, SA (previously Sonaecenter - Servigos, SA)

Executive Board Member of Sonae Corporate, SA

Non-Executive Board Member of Sonae MC, SGPS, SA

Non-Executive Board Member of SFS - Financial Services, IME, SA

Non-Executive Board Member of Sonae Sierra, SGPS, SA

Non-Executive Board Member of Sonae FS, SA
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Eduardo SantosPiedade

Executive Member of the Board of Directors of Sonaecom SGPS SA
Birth date

03 April 1978

Educational qualifications

Degree in Business Administration, Faculdade de Economia da Universidade do Porto

MBA Degree with distinction - Concentration in Strategy, London Business School.

Professional experience

Chairman of the Board of Directors of WE DO CONSULTING - SISTEMAS DE INFORMACAQ, S.A.

Chairman of the Board of Directors of WE DO TECHNOLOGIES AMERICAS, INC

Chairman of the Board of Directors of WE DO TECHNOLOGIES EGYPT LLC

Chairman of the Board of Directors of WE DO TECHNOLOGIES LIMITED (UK)

Chairman of the Board of Directors of WE DO TECHNOLOGIES ESPANA - SISTEMAS DE INFORMACION S.L.

Chairman of the Board of Directors of Saphety Level - Trusted Services, S.A.

Gerente General - Saphety - Transacciones Eletrénicas SAS.

Secretary to the Board of Directors and Executive Committee Head of Investment Management, Portugal - Sonae - SGPS, S.A.

Member of the Board of Directors of Tlantic B.V.

Member of the Board of Directors of Maxmat

Member of the Board of Directors of GeoStar

Strategic Planning Manager, Portugal - Sonae -SGPS, S.A.

Mergers & Acquisitions Manager, Portugal / Brazil - MODELO CONTINENTE - SONAE's sub-holding for the Retail Sector

Corporate Strategy Senior Analyst, Portugal - MODELO CONTINENTE - SONAE's sub-holding for the Retail Sector

Controller-Brazilian Division, Portugal / Brazil - MODELO CONTINENTE - SONAE's sub-holding for the Retail Sector
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Offices held in companies in which Sonaecom is a shareholder

Executive Board Member of SONAECOM, SGPS, SA.

CEO of SONAE INVESTMENT MANAGEMENT - SOFTWARE AND TECHNOLOGY, SGPS, SA.

Chairman of the Board of Directors of INOVRETAIL, SA.

Chairman of the Board of Directors of INOVRETAIL ESPANA, SL.

Chairman of the Board of Directors of SONAECOM - SERVICOS PARTILHADQS, SA.

Chairman of the Board of Directors of BRIGHT DEVELOPMENT STUDIO, SA.

Chairman of the Board of Directors of SONAECOM CYBER SECURITY AND INTELLIGENCE SERVICES, SGPS, SA.

Chairman of the Board of Directors of S21SEC PORTUGAL - CYBER SECURITY SERVICES, SA.

Chairman of the Board of Directors of GRUPO S21 SEC GESTION, SA.

Chairman of the Board of Directors of S21 SEC INFORMATION SECURITY LABS, S.UL.

Chairman of the Board of Directors of S21 SEC, SA. DE C.V.

Chairman of the Board of Directors of MXTEL, S.A.

Chairman of the Board of Directors of DIGITMARKET - SISTEMAS DE INFORMACAQ, SA.

Chairman of the Board of Directors of PRAESIDIUM SERVICES LIMITED

Member of the Board of Directors of Style Sage, Inc.

Member of the Board of Directors of ClValue Systems Ltd

Chairman of the Board of Directors of EXCELLIUM, GROUP, SA.

Member of the Board of Directors of EXCELLIUM, SERVICES, SA.

Member of the Board of Directors of Visenze, Pte LTD

Member of the Board of Directors of OMETRIA, LTD.

Board Observer of NEXTAIL Labs Inc.

Member of the Board of Directors of Daisy Intelligence Corporation

Member of the Board of Directors of - Context-based &4 Casting (C-B4) LTD




- Statutory AuditBoard

Jodo Manuel Gongalves Bastos

23 April1958

1981 Degree in Economics at Faculdade de Economia da Universidade do Porto

1981-1984 Teacher of Macroeconomics at Faculdade de Economia da Universidade do Porto

1982-1984 Commercial department in Crédit Lyonnais

1984-1986 Development and Planning department in Sonae Group

1986-1987 Assistant of the Board in Focor Group

1987-1998 CFO and member of the Board of several participated companies in Figest Group

1998 -2007 Senior Manager and member of the Board of several participated companies in Sonae Group

Shareholder and President of the Board of Arcadia Group

President of the Statutory Audit Committee of Irmaos Vila Nova, SP

President of the Statutory Audit Committee of Modelo - Distribuicao de Materiais de Construcao S.A,




Maria José Martins Lourengo da Fonseca

Birth date

4 September 1957

Educational qualifications

1984 Degree in Economics at Faculdade de Economia da Universidade do Porto - Doutor Anténio José Sarmento Prize
1987 Post graduate Program in European Studies at the European Studies Center, Universidade Catélica Portuguesa
1992 Participation in the Young Managers Programme at European Institute of Business Administration, Fontainebleau.
2002 Master in Business and Administration at Faculdade de Economia da Universidade do Porto

2015 PhD in Business and Administration at Faculdade de Economia da Universidade do Porto

Professional experience

2008-2009 Cooperation with the Portuguese Institute of Statutory Auditors (OROC) in the field of professional formation
. Consulting activity through the Centro de Estudos de Gestao e Economia Aplicada (CEGEA) of Catdlica Porto Business
Since 2008 . . o
School (Universidade Catolica Portuguesa)
2015 Member of the Selection Board for the Oral Test for External Auditor (ROC)
5015-2019 Cooperation with the Portuguese Institute of Statutory Auditors (OROC) as trainer for the External Auditor Preparatory

Course

Offices held in other entities

President of the Statutory Audit Committee of Sonae SGPS, S.A.

Member of the Statutory Audit Committee of Sonae MC SGPS, S.A.

Member of the Statutory Audit Committee of Ibersol SGPS, S.A.

President of the Statutory Audit Committee of SDSR - Sports Division SR, S.A.

President of the Statutory Audit Committee of AEGE - Associacao para a Escola de Gestao Empresarial

Lecturer at Catdlica Porto Business School (Universidade Catélica Portuguesa)
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Oscar José Alcada da Quinta

1 December 1957

1982 Degree in Economics at Faculdade de Economia da Universidade do Porto

1990 Statutory auditor

1982-1986 Administrative and financial responsibilities in the area of textile companies, construction and office equipment
Since 1986 Provision of services related to external audit for Statutory Auditors and for companies in the previous activities

1990-1992 Independent Statutory Auditor

Since 1992 Statutory Auditor and Partner of Oscar Quinta, Canedo da Mota &Pires Fernandes, SROC

Member of the Board of Directors of Oscar Quinta, Canedo da Mota &Pires Fernandes, SROC

Member of the Fiscal Council of Caetano-Baviera - Comércio de Automdéveis, S.A.

Member of the Fiscal Council of BAGLASS | - Servicos de Gestao e Investimentos, SA

Member of the Fiscal Council of Sonae Arauco Portugal S.A.

Member of the Fiscal Council of Sonae Industria, SGPS, S.A.




APPENDIXI

Curricula Vitae of the members of the Remuneration Committee

Duarte Paulo Teixeira de Azevedo

Member of Remuneration Committee of Sonaecom, SGPS, S.A.

Date of Birth

31December1965

Academic Curriculum

1986

1989

Executive Education

Degree in Chemical Engineering - Ecole Polytechnique Féderale de Lausanne

MBA - Porto Business School

1994 Executive Retailing Program - Babson College

1996 Strategic Uses of Information Technology Program - Stanford Business School
2002 Breakthrough Program for Senior Executives - IMD Lausanne

2008 Proteus Programme - London Business School

2012 Corporate Level Strategy - Harvard Business School

Professional Experience -Sonae Group

1988-1990 Managerand Analyst of Projeto Novos Investimentos in Sonae Tecnologias de Informagdo, S.A.
1990-1993 Manager of Projeto de Desenvolvimento Organizativo and Comercial Directorin Portugal in New Business in Sonae Inddstria
Director of Planning and Strategic Control and Organizational Development in Sonae Investimentos - SGPS, S.A. (currently
1993-1996
Sonae - SGPS,SA)
1996-1998 Executive Director of Modelo Continente Hipermercados, SA (Merchandising, IT e Marketing)
1998-2000 Chairman of the Executive Committee of Optimus - Telecomunicagées, S.A. (Operador Movel)

2000- Abril 2007

Executive Director of Sonae - SGPS, S.A.

2002-2007

Chairman of the Executive Committee of Sonaecom, SGPS, SA.

2002-2007 Chairman of the General Board of Piblico - Comunicacdo Social, S.A.
2003-2007 Chairman of the General Board of Glunz, AG

2004-2007 Chairman of the Board of Directors of Tableros de Fibras, S.A. (Tafisa)
2007-2014 Chairman of the Board of Directors of Sonaecom, SGPS, S.A.

2007- Abril 2015

Chairman of the Executive Committee of Sonae - SGPS, S.A.

2007- Margo 2015

Vice President of the Board of Directors of Sonae Industria, SGPS, S.A.
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2007 - 2019 Chairman of the Board of Directors of Sonae Sierra, SGPS, S.A.

2007-2018 Chairman of the Board of Directors of Sonae Investimentos, SGPS, SA (atualmente Sonae MC, SGPS, SA)

2008-2014 Chairman of the Board of Directors of MDS, SGPS, S.A.

20092013 “Ehairman of the Board of Directors of Sonaegest, SooedadeGestoradeFundosdelnvestlme ntos

2010-2013 Chairman of the Board of Directors of Sonae RP - Retail Properties

;510—2016 Chairman oftflll;g;;rlimd Directors of Sonae - Sprecialized Retail, SGPS, S.A.

2010- 2019 Chairman of the Board of Directors of Sonae MC -Modelo Continente, SGPS, SA (atualmente Modelo Continente, SGPS, SA)
032018 Chaiman ofthe Boardof Directors of Sonae Center Senvios I SA (atusmente Sonze MC, Senvicos Partihados, 58)
2015-2019 Chaimman ofthe Boardof Directors and Co-CE of Sonae -SGPS,SA
;618_2019 Eha"manOfthEBoardofDlrectors S EorporatESA

Offices heldin other entities

Since April 2019 Chairman of the Board of Directors of Sonae - SGPS, S.A.

Since March 2015 Chairman of the Board of Directors of Sonae Industria, SGPS, S.A.

Since March 2015 Chairman of the Board of Directors of Sonae Capital, SGPS, S.A.

Since May 2016 Chairman of the Board of Directors of Sonae Arauco, SA.

Since July 1990 Member of the Board of Directors of Imparfin, SGPS, S.A.

Since December 201( Member of the Board of Directors of Efanor Investimentos, SGPS, S.A.

Since December 201 Member of the Board of Directors of Migracom, SGPS, S.A.

Since 2018 Member of the Board of Directors of EFANOR - Servicos de Apoio a Gestdo, S.A.
Since 2018 Chairman of the Board of Directors of Sonae Corporate, S.A.
Since 2018 Manager Partner of Okuk, Lda

Since 2018 Member of the Board of Directors of BA Glass | - Servigos de Gestdo e Investimentos, SA



OtherEntities

2001-2002 Chairman of Apritel - Associacdo dos Operadores de Telecomunicagges

2001-2008 Member of the General Council of Porto Business School

ZDDAZOll Member of the General Council of IPCG -Instituto Portugués de Corporate Governance
2006-2013 Member of the Board of Founders of Fundagao Casa da Mdsica

;508—2009 Memberof the General Council of AEP - Associacdo Empresarial de Portugal
2009201 Memberofthe Boardof Tustees of AEP - Assaciagao Empresaril de Portugl
20092015 Chairman of the Board of Trustees of Universida&erdro Porto -
2012-2015 Memberof the Board of COTEC

2012-2[]17 Memberofthe ééa;dﬂorfr Trustees of Fundacao Belmiro de Azevedo

Since 2015 Member of Consejo Iberoamericano para La Productividad y la Competitividad

Since 2008 Member of ERT - European Round Table of Industrialists

Since 2013 Membrer of International Advisory Board of Allianz SE

”SVirnce 2019 Member of the Board of Directors and of Executive Commitee of Fundacdo Belmiro de Azevedo
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Francisco de La Fuente Sanchez

Memberof Remuneration Committee of Sonaecom, SGPS, S.A.

Birth date

2 January 1942

Educational qualifications

1965 Degree in Electrical Engineering - Technical University

Professional Experience

2005-2012 Member of Advisory Council of Férum para a Competitividade

2007-2012 Guest vowel of Conselho Nacional da Agua

2007-2012 Vice-president and Non-Executive Chairman of Directors of EFACEC Capital

2007-2013 Chairman of the General Board of PROFORUM

2007-2013 Chairman of Conselho Nacional do Colégio de Engenharia Eletrotécnica da Ordem dos Engenheiros
2010-2015 Chairman of the General Meeting of Iberwind - Desenvalvimento e Projetos. S.A.

2009-2016 Memberco-opted of the Conselho de Escola do Instituto Superior Técnico

2012-2016 Chairman of Direction of AAAIST - Associacao de Antigos Alunos do Instituto Superior Técnico
Since 2002 Member of the Board of Trustees of Fundagdo Luso-Espanhola

Since 2004 Member of the Board of Trustees of Fundagao Luso-Brasileira

Since 2005 Memberof Employers of Fundagao Hidroelétrica del Cantdbrico

2005-2009 Chairman of Fundagao EDP

2003-2006 Chairman of Board of Directors of EDP - Energias de Partugal

Since 2017 Coopted member of General Counsel of Universidade de Lisboa

Offices heldin other entities

Non-Executive Director of Sonae Capital S.G.P.S,, S.A.

Memberof Remuneration Committee of Sonae, SGPS, S.A.

Coopted member of General Counsil of Universidade de Lisboa

Chairman of the General Meeting of APEDS - Associagao Portuguesa de Engenheiros para o Desenvolvimento Social

Chairman of the General Meeting of AAAIST - Associagao de Antigos Alunos do Instituto Superior Técnico

President of honor of Hidroelétrica del Cantabrico, S.A.

Memberof Employers of Fundagao Hidroelétrica del Cantabrico

Member of the Board of Trustees of Fundacao Luso-Brasileira

Member of the Board of Trustees of Fundagao Luso-Espanhola
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