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Dear Chairman of the General Assembly,
Dear Stakeholders,

When I decided to address you this message that will 
accompany the close of the financial year/for 2012, I revisited 
the statement written precisely a year ago, in identical 
circumstances, I realize that at the time we continued referring 
to the crisis as the worst in 35 years. A year later, we endure in 
the same mien, now with wasted hope of one more year with 
no change in the horizon.

In the meantime, we realize that these moments make 
us aware of opportunities. The financial results of Banco 
Carregosa, are genuinely extraordinary in any context, however 
in this particular one… there is a small measure of vanity in 
this presentation, but I think it would be justified.

We consider that these will be remarkably challenging 
to rehash, nevertheless we shall strive to do so. This is a 
very demanding goal, we will work in order for it not to be 
unattainable.

The rigorous measures taken in the previous year, alongside 
the constant concern to adapt with the most professional 
approach to reality – which is becoming more and more 
difficult were, therefore, rewarded.

MESSAGE FROM  
THE CHAIRWOMAN OF  
THE BOARD OF DIRECTORS

I

This reward is, mainly the enormous satisfaction we have in 
announcing to the Shareholders the distribution of dividends 
that the Board of Directors has decided, with much diligence as 
dictated by these difficult times.

Having amply discussed the distribution of dividends we 
determined that the allocated amount could be considered 
somewhat modest, nonetheless it is our conviction that the 
need to expand the base of capital to calmly face an increase 
in business, takes precedence over anything else. It is vital to 
know how to receive the future.

It remains for me to expect that both the Board of Directors and 
the Stakeholders ratify or not this decision.

In these times of ongoing change, unpredictability and 
uncertainty, we are fond of our enthusiasm, thinking it is the 
only certainty with which we can thank the trust given to this 
administration. We shall endeavor to maintain deserving it.

My special thanks,
Maria Cândida Rocha e Silva
Chairwoman of the Board of Directors
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Dear Shareholders,
Colleagues of the Executive Committee,
Fellow Stakeholders,

In 2012 we experienced the test of limit situations in the 
Portuguese sovereign debt.

We had the luck and resourcefulness to benefit from 
Europe’s political and financial situation in general and 
Portugal’s especially. 

We benefited from the movements in fixed income to 
strengthen the balance sheet and acquire energy to confront 
the difficult situation which our country is going through. 

Having exhausted, from our point of view, the correction 
movement of the bonds, we observe cautiously but 
determined, the new opportunities that may arise.

In spite of the adverse situation, we maintain the firm aim 
to become a reference in private banking in Portugal, giving 
serious advice and maintaining our Clients’ interest above 
any easy profit.

Our aim lies on seeking constantly the creation of value, 
without taboos or dogmas of any nature. 

We constantly endeavor to improve, integrate human 
intervention in the improvement of the information systems. 
We concluded the integration of the business front office, 
reinforcing autonomy related to third-party services.

The adherence to the payment system was concluded with 
success. A decisive step was taken for the consolidation as a 
credit institution, and simultaneously, drastically reduces our 
dependence on the Portuguese financial system.

To our fellow Workers, whom on a final analysis, made it 
possible to achieve the wanted objectives, my special thanks; 
to the Board of Directors I am grateful for the trust deposited; 
to the Supervisory Committee my acknowledgements for 
their professionalism and rigorousness, and to all for the 
willpower, spirit to do the best.

Taking into account the economic environment of 2012, I 
observe with pride that the courage of the decisions taken 
was compensated by the results attained.

I continue absolutely certain that our Bank has become, year 
after year, more organized, more solid, more professional, 
more prepared to face the future.

We shall continue to work to contribute to the luck that has 
accompanied us.

Pedro Duarte
Chairman of the Executive Committee

MESSAGE FROM  
THE CHAIRMAN OF  
THE EXECUTIVE COMMITTEE

II
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SHAREHOLDERS 
STRUCTURE AND 
STATUTORY BODIES

ShareholderS wIth ShareholdIngS aboVe 5% of the SocIal capItal:

Maria Cândida Cadeco da Rocha e Silva
Jorge Manuel da Conceição Freitas Gonçalves
Amorim Projectos, SGPS
António José Paixão Pinto Marante

The members of the Statutory Bodies were elected by the General Assembly for  
Shareholders held on 10 May 2012 for the three years 2012 – 2014.

Luís Manuel de Faria Neiva dos Santos 
Maria Manuela Pereira Antunes Matias

Maria Cândida Cadeco da Rocha e Silva
António José Paixão Pinto Marante

Jorge Manuel da Conceição Freitas Gonçalves
Pedro José Malheiro Duarte

Carlos da Costa Oliveira
Paulo Armando Morais Mendes

José Paulo Oliveira Faria Duarte
Francisco Miguel Melhorado de Oliveira Fernandes

Maria da Graça Alves Carvalho
Manuel José Lemos de Ferreira Lemos 

Eduardo Maria Lopes Rothes Barbosa 
André de Castro Amorim

Cristina Maria Martins Gomes
António Magalhães & Carlos Santos 

GENERAL ASSEMBLY
CHAIRWOWAN
Secretary
 
BOARD OF DIRECTORS
CHAIRMAN
Administrator
Administrator
Chairman of the Executive Committee (EC)
EC Member
EC Member
EC Member
EC Member
 
SUPERVISORY BOARD
CHAIRMAN
Member
Member
Member (Alternate)

STATUTORY AUDITOR (ROC)
Alternate Auditor (SROC)

BANCO L. J. CARREGOSA, S.A.

III



REPORT & 
ACCOUNTS 2012

9



10

ACTIVITIES REPORT

1.  ECONOMIC ENVIRONMENT AND  
SITUATION OF THE FINANCIAL MARKETS

In the macroeconomic world, 2012 showed a global growth 
above 3%, but below the expected. For this growth Europe 
contributed with a negative growth of 0.5%, the USA with an 
average growth of 2.2% and also the worst performance of 
some of the emerging countries, such as Brazil, which merely 
grew 1.6%. The emerging countries continue to increase 
their weight in the growth of the world GDP but their internal 
dynamics has not managed to compensate the decrease in the 
world demand. 

However, this lower growth has not had an impact in the 
performance of the various classes of assets which registered 
significant increases. For this apparent inconsistency between 
economy and markets two factors have especially contributed: 

(i) The active role of the ECB in a first phase with the success 
of the ECB auctions (LTRO), which brought stability to the 
European banks and, later, at the end of June the statements 
of the Chairman of the ECB highlighting the necessary 
determination to guarantee the monetary stability, including 
the active buy of sovereign bonds of countries of the Euro 
zone (more known as OMT – Outright Monetary Transactions);

(ii) a The massive liquidity injection by the majority of the 
Central Banks and the program to buy debt assets, which 
forced investors to take on more risk to manage to obtain 
some return. After the announcement of the OMT, the 
stock market and the lower rated bonds had a remarkable 
performance, contributing to a positive end of year for 
almost all assets. The European and North American stock 
exchanges increased, on average, 13%, the most generalist 
indexes of bonds registered increases above 10%, not to 
mention the high yield assets and debt of the peripheral 
countries, which registered the highest increases in the 
year, much above the expectations at the end of 2011.

Preview for 2013

For 2013, all indicates that there will be an improvement in 
the world macroeconomic scenario and the estimates show 
a growth of about 3.5%. It is expected that the economy will 
register an improvement throughout the year after having 
ended 2012 in a clear slowdown. The incentives of the 
emerging countries in 2012 shall bear fruit in 2013, especially 
in the USA and in China.

The same cannot be expected for the economies of Southern 
Europe, which clearly appear not to be reacting well to 
the austerity they have been submitted to. Generally, 
unemployment has increased to levels considered socially 
dangerous, the debt has increased in absolute terms and the 
GDP has shown a negative growth. The internal devaluation 
has not yet contributed to a competitiveness shock sufficient 
to compensate the fall of other rubrics of the GDP, especially 
because these countries have Europe as the main destiny for 
their exportations, which does not show signs of recovery.

In the case of Portugal we would have to observe a nominal 
growth of the GDP of about 4% and register a primary balance 
of the public accounts of at least 3% to manage to invert the 
dynamics raise of the ratio of the debt/GDP. However, neither 
of these two factors seems to be near attaining this goal, 
though the Portuguese government estimates a negative 
growth of 2% for 2013 and of 0.6% in 2014.

The high level of the debt incurred by the developed 
economies, consequence of the massive liquidity injection 
by the Central Banks, the impact of the budget cuts in USA 
growth, as well as the political instability and the economic 
deterioration of some of the European economies (Cyprus, 
Greece, Italy, etc.) shall continue to dominate the concerns of 
the investors’ agenda in 2013.

We will most probably observe an economic stagnation in 
Europe in the coming years (with some restructure of the 
public debt and private debt), an anemic growth in the USA 
and a silent currency war which seeks to guarantee levels 
of competitiveness and growth, which will contribute to a 
reduction in the high rate of the debt.

IV
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Even with all the uncertainties in the macroeconomic plan, 
in a global economy growing 3.2% there will certainly be 
alternatives for investments which will allow our Clients’ 
savings to increase. In this context, is this where the best 
Investment opportunities reside? 

With regards to low risk investments, it is Banco Carregosa’s 
conviction that the quality bonds (sovereign and of firms 
with sound balance sheets) are expensive and are not very 
interesting since the effective interest rate is negative. 
Occasionally, there will always be investment opportunities of 
the high yield type but in this case the preference will go for 
shorter maturities.

The shares will be more attractive in comparison with the 
bond class, as the expected return is greater than the rate 
without risk with the added risk premium. However, in historic 
terms, the shares are not cheap, especially in the USA where 
the indexes are close to the highest levels. In the case of the 
S&P, the expected return in the long term is close to 2.5%, 
that is, below the 9% that we recommend to be the most 
interesting point of entry (value when the safety margin of the 
investment is most reliable). 

In the analysis of Banco Carregosa there are some motives 
to be optimistic regarding the stock markets of Europe and 
Japan, for different reasons: In the case of European shares 
because the return expectations are around 6%, that is, it 
is easier to find interesting assets; in the case of Japan, for 
reasons related to the liquidity injection and depreciation in 
the JPY, which turn it again into an interesting destiny for 
investment in shares.

In any way, purchase should always be selective, focused on 
companies with sustainable free cash flow above 6%,with 
business models with competitive advantages and a wide 
geographic diversification (benefiting from the more than 200 
million consumers that presently are becoming part of the 
middle class worldwide).
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In June 2012, the Executive Committee presented the new lines of action of Banco Carregosa for the three years 2012 – 2014. A new 
Strategic Plan, a new Organization and Plan of action were defined.

The aim to have a bank specialized in savings and investment solutions based on a strong independent advising component, as 
well as a private banking service, multichannel, with a relational service for Clients with high monetary assets, which promote 
personalized services and an online service for affluent clients who intend to maintain a “second” bank for the application of 
their savings or making their investments.

2. INTERNAL STRUCTURE

IV. ACTIVITIES REPORT
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3. BUSINESS UNITS

Relational Channel

The sector of Private Banking is dedicated to monitoring 
Clients with high monetary assets, focusing on Client service, 
endeavoring to correspond to their needs in areas of finance, 
taxation, advice, real estate, etc.. 

2012 was marked by the good investment opportunities, 
having the Private Banking Department tried to detect the 
most adapted to their Clients, also concerned with obtaining 
the best profitability, without neglecting the risk level for 
each Client. The offer to the Client was expanded in terms 
of strategic investment, protection solutions of the assets 
were created according to the concerns of today and the tax 
efficiency became one of the constant concerns.

The resources of the Private Banking Clients had an increase 
of 34% and the assets under management increased 58% in 
relation to 2011, as a result of a substantial expansion of the 
Client base and also of much more involvement on the part of 
the existing base. 

Furthermore, the fact that Private Banking has endeavored 
to adapt constantly to the new reality the world is facing, 
always maintaining the pillars that have been our features 
throughout the years.

Online Channel

The role of the online channel is to develop, manage and 
expand the offer provided by Banco Carregosa which is 
available by means of electronic platforms (focused on the 
brand GoBulling) and therefore, ensuring the management 
of the relationship with the Clients, in the various areas: 
commercial, advice and support to the Client.

In 2012 the present online negotiation platform of market 
capital was changed into a technological channel to offer 
banking products and services, which allows not only 
management of the current account (including, for example, 
transfer making) but also the online contacting of various 
saving and investment products and negotiation services 
based on different specialized platforms.

The new site on the internet which shall equally include 
the availability of a home banking service to Clients of the 
relational channel is expected to be launched in the first 
semester of 2013.
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Markets (Intermediation)

In 2012 a reduction was verified in the values of the transaction of shares, partly compensated by the increase of the activity in 
the financial derivative instruments, in a year marked by the following facts: 

1.  Increase of corporate debt placements by companies that constitute the PSI20 and others listed, in regulated market, 
constituting these bond issues as interesting investment when considering shares and bank deposits;

2.  The sovereign Portuguese debt registered accumulated increases/valuations (OT 3,6% Oct.2014 = +36,83% and OT 3,35% 
Oct.2015 = +39,44%), which the investors took advantage of and constituted a form of compensating the reticent performance  
of the PSI20 when facing similar indexes;

INDEX % JAN. /DEC. 2012 % VARIATION VOLUME

PSI20 2,9% -27,2%

CAC40 15,2% -20,6%

EuroStoxx50 13,8% -22,8%

S&P500 13,4% -19,5%

IBEX35 -4,7% -24,2%

DAX30 29,1% -20,8%

3.  The introduction of a new tax in the financial transactions of shares in Euronext Paris conditioned the volumes as from August 
2012 in CAC40, with an increase of the uncertainty on the application/extension of an identical taxation model to other countries;

4.  The IBEX Index went through a period of consolidation with the banking sector in Spain reducing its capacity, by impact of the 
exposition to the real estate sector and with implications to the Concession and Public Works sectors;

5.  The financial derivative instruments (CFD and Options and Future contracts) were used for arbitrage, coverage and leverage, 
which led to higher volumes of trading in these instruments (chart below);

6.  Other tests were performed with other trading and platform formats, as regards to the existing ones in Banco Carregosa 
and in the market, with appropriate levels of resilience and functioning being achieved which allow us to consider a more 
generalized offer;

7.  The present front office used by the traders (GoBulling NEXT) reached the maturity of the product and service which allowed 
us to extend the service to some Clients with certain profiles;

8.  The perspective of an increase of the regulation concerning the informative requirements and duties of complex financial 
products altered the approach of the commercial component of this department, which had an impact on the transaction 
levels for some segments of the Clients.

IV. ACTIVITIES REPORT
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Origination and Asset Management

In the perspective of the Department of Origination and 
Management, the balance sheet for 2012 was quite positive. 

At Management level, all the strategies managed by the 
Bank obtained not only positive performances, but also 
better than the results of its reference indexes. The bonds 
strategy went up 18.64% (JPMorgan Credit Index went up 
11,22%), the shares strategy went up 17.21% (the European 
index went up 13.37%) and the alternative strategy went up 
9.44% (the Euribor 6M provided a profitability of 0.84%). The 
list of third party funds selected by the management team 
also obtained, on average, results above the respective 
comparable indexes.

Although the Asset Classes have closed the year with positive 
returns, the truth is that there was much volatility during 
2012. The policy of the Central Banks played once again an 
important role in determining the orientation of the markets 
and caused some unusual fluctuations in the exchange 
market. The expansionary policies adopted to get round the 
problem of excess of the debt created some alarm in relation 
to certain currencies.

Regarding the Origination, a significant improvement was also 
registered: we restructured a service of ideas recommendation 
and issue of products, with an active management of those 
ideas and regular monitoring with the commercial areas. 

FINANCIAL PRODUCT:
MARKET SHARE

2012 2011 2010 2009 2008

Shares - Offline and Online 2,4% 3,6% 2,6% 2,3% 2,1%

Shares - Online 9,9% 12,9% 10,7% 6,8% 7,8%

Forward Market - Orders Received Online 16,0% 15,0% 20,0% 23,0% 18,0%

Futures 23,2% 7,5% 30,9% 23,6% 16,9%

Options 95,8% 82,7% n/d n/d n/d

Source: CMVM – Market Shares.

FINANCIAL PRODUCT:
% VARIATIONS

2012 Sector 2011 Sector 2010 Sector 2009 Sector 2008 Sector

Shares - Offline and Online -44,0% -16,2% -8,0% -34,4% 43,0% 26,8% -18,0% -26,8% -9,0% -35,4%

Shares - Online -49,0% -33,5% -10,0% -25,2% 54,0% -2,9% -8,0% 5,8% 215,0% -32,2%

Forward Market - Orders Received Online 0,0% -7,8% -39,0% -17,4% 11,0% 31,1% 54,0% 39,4% -4,0% 87,6%

Futures 17,0% -62,3% -79,0% -12,7% 115,0% 64,2% -6,0% -35,2% -27,0% 21,9%

Options -26,0% -64,0% -64,0% -59,6% n/d n/d n/d n/d n/d n/d

Source: CMVM – Market Shares.
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In 2012, Banco Carregosa executed some operations not 
normally practised in its activity. It was a Placement entity 
of an issue of bonds (Continente 7% 2015) and the issue of 
a structured product of public subscription was prepared 
(which has already been commercialized in 2013). A long 
way has still to be covered in the area of Origination, and 
the launching of the first structured deposit of Banco 
Carregosa is being prepared.

A partnership was also established with a Bank from 
Luxembourg to improve the range of options for our Clients 
who seek our management, but with external custody.

The Bank played an important role in the structuring of the 
Real Estate Fund Retail Properties, with roles as custodian 
and simultaneously, it was the Placement Bank in the public 
offer subscription of the Fund.

Regarding the support to the commercial areas we highlight 
the setting up of an Offer and Asset Allocation Committee 
carried out on a monthly basis, where we inform and train 
different commercial areas of the Bank, communicating 
the most relevant news, the progress of the strategies and 
products issued, etc.. 

For 2013 the objectives involve the reinforcement of the 
visibility and acknowledgement of the value of the asset 
managers of Banco Carregosa, not only at the internal 
level, with improvement of the services in the different 
commercial areas. We also expect to find more efficient 
structures to accommodate our present strategies, even if 
only at the management, commercialization and also at the 
level of the taxation efficiency.

The macroeconomic environment of our country, the 
problem of the excess global debt and the anemic growth of 
the developed economies, shall be on our daily agenda and 
we shall maintain favorable conditions for another volatile 
year. We shall work to benefit from such volatility in favor 
of our Clients always with the main concern to protect our 
Clients’ capital.
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Financial Department

Continuing with a strategy to improve offer and comfort in 
the account operations for our Clients, the Bank has adhered 
to the means of payment (credit transfers SEPA). The 
SEPA transfers provided the Clients the possibility of direct 
operations of their accounts, avoiding the intervention of 
other financial institutions in relation to the Bank.

If the adherence to the payment systems is an important tool 
for our Clients, it is also very valuable for the improvement 
in efficiency in the management of the Bank treasury, by 
concentrating on the European Central Bank the liquidity 
dispersed throughout other credit institutions. This improvement 
shall be even more evident in the course of the year.

The adherence of the Bank to the Target2 system in 2011 was 
the base that allowed, in 2012, the adherence to the means 
of payment and also the access to the financing from the 
European Central Bank.

The Bank maintained an investment policy that benefited 
the higher liquidity assets with shorter maturity periods. 
It invested essentially in short-term deposits with other 
financial institutions and in the Portuguese public debt, 
in most cases, with maturities up to 2015. Stable financial 
sources were used with the Clients’ 2 to 3 year term deposits 
and transforming the short-term financing with the ECB into 
3 years, the Bank not only maintained a very comfortable 
position regarding permanent liquidity but also guaranteed 
the same position for the coming 2 years.

Banco Carregosa detained at the end of 2012, financing from 
the ECB of 90 million Euros, equivalent to 2011, with the 
difference that 80 million Euros referred to financing with 
maturity above a year, when in 2011, the same financing 
was of only 20 million Euros. On the other hand, the Clients’ 
resources and other loans produced a growth up to 54% for 
the 77.8 million Euros.

The contribution of the results of the Bank’s asset portfolio 
for the results was, in the year that it closed, exceptional. 
Taking into account the acquisition of stable financing sources 
with low cost, on the one hand, and the recovery of the public 
Portuguese debt.

On the other hand, they were the secret for the success 
accomplished. In the last trimester of the year, maintaining a 
cautious policy of the management of the portfolio, the Bank 
effected hedging operations, reducing the impact on the profit 
and loss account of a possible negative variation of the price 
of the same assets.

4. SUPPORT AREAS

Marketing

The year 2012 stands out by the recognition that Banco 
Carregosa had in the market by prestigious entities 
renown nationally and internationally. Banco Carregosa 
was distinguished as “The Best Bank in Private Banking in 
Portugal in 2012”, by the British magazine World Finance 
and as “Medium or Small Bank which grew most in 2012” by 
the magazine “Exame”, in association with Deloitte. Similarly 
in 2012, the Chairwoman of the Board of Directors of Banco 
Carregosa, Maria Cândida Rocha e Silva, was nominated “The 
Business Woman of 2012” by the magazine “Máxima” and by 
the “Jornal de Negócios” (Business Newspaper).

The year 2012 equally features, once again, for being a year 
of high recognition of the marketing activities of Banco 
Carregosa. After a period of several years of investment in 
communication, strategically based on the differential factors 
of the business models presented by Banco Carregosa, 
we can affirm that the marks of the Group are becoming 
better positioned and more consolidated in the market, even 
attaining, considerable levels of spontaneous notoriety within 
the respective segments of the market that they aim at.

At institutional level Banco Carregosa supported various 
social responsibility actions of which we highlight the 
following: Projects of Social Responsibility for the publishing 
of the book “Pequenos Contos, Grandes Vidas” organized 
by the movement “More proximity, Better life” included in 
the Centro Social Paroquial de São Nicolau, (Social Parish 
Centre of St. Nicholas) in Lisbon and support to the Forum 
“Happiness in the humanistic context – Scientific, cultural, 
social, economic and ethical perspectives”, organized by the 
Oporto University, Universität Bayreuth and by the Foundation 
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Eng.º António de Almeida; Responsibility Projects Cultural as 
benefactors of the cycle of concerts “With prelude – Nights in 
the Arab Salon 2012, Palácio da Bolsa in Oporto” and support 
to the Cultural and Regional Studies Association for research 
and inventory of decorative stucco where the study took into 
consideration the original facilities of the Casa Câmbios L. 
J. Carregosa (Exchange House) in Rua das Flores, Oporto, 
and the present headquarters of Banco Carregosa in Av. da 
Boavista, Oporto; Projects of Educational Responsibility in 
the field of Financial Literacy in Portugal, by means of the 
support, among others, to leisure activities “Jogo da Bolsa” 
and “FEP Trading CUP”, organized respectively with the 
“Jornal de Negócios” and with the FEP Finance Club of the 
Faculty of Economy of Oporto.

In 2012 we opted again for the brand Banco Carregosa, to 
maintain a discreet presence in terms of advertisement. 
Specific investments were made through a press campaign 
in newspapers and magazines with relevant affinity to the 
target segment of private banking. Similarly, various events 
took place, workshops and seminars as main relational 
marketing tools oriented towards Client training, clarification, 
satisfaction and loyalty to the Bank. Finally, under the form 
of sponsorships several other social and sports events took 
place as well as cultural projects.

As to GoBulling, Banco Carregosa’s brand specialized for the 
online segment, 2012 was a special year since the insignia 
celebrated its 5th anniversary. Making a retrospective from 
the moment of its creation, we can affirm that the results 
obtained in the meantime were highly satisfactory facing the 
objectives established in 2007.

GoBulling, even considering the scenario of the national 
and international financial markets in the last years, 
managed to distinguish and position itself as well as 
obtain prestigious recognition on the part of its investors. 
Presently, GoBulling is one of the main brands in the 
Portuguese Capital Market, and its importance has been 
proved by the various activity indicators, namely through 
important market shares, according to statistics of the 
CMVM. We highlight the volume of transactions in Shares, 
mainly through the online channel and the value of the 
orders received of derivative products, such as CFD’s and 
Options, both in number and volume of contracts.

GoBulling is again considered as “the right choice” by the 
prestigious independent publication “DECO – Proteste 
Investe” where it was undertaken in May 2012, the source 
refers that GoBulling for all the five profiles of investors 
analyzed presents the most competitive prices. The 
same study reinforces this competitive advantage since it 
refers that the Proteste Investe subscribers and the DECO 
members benefit from an additional discount facing the 
other investors, in the scope of the protocol agreed with 
GoBulling – Banco Carregosa.

Also in 2012, GoBulling continued to expand its offer of 
banking products and services of which we highlight the 
Public Operation of Bond subscription “Continente”, The 
Real Estate Investment Fund of Closed Public Subscription 
“Retail Properties” and the introduction and negotiation 
online of the Binary Options. The GoBulling Pro platform, 
Pro Web and Pro Mobile, in partnership with the Saxo Bank 
obtained various international prizes of which we highlight 
FX-Week and the World Finance.

Banco Carregosa reinforced its advertising investment 
through a more significant presence within the Clients’ 
targets of the GoBulling brand, with special focus on 
communication actions in digital supports and formats. 
Besides the normal social communication means, in the year 
2012 GoBulling continued to increase its communicational 
spectrum to other digital means of generalist information, 
namely through the Google display network.

In spite of the considerable penetration of the brands in the 
market of the social networks, particularly with promotional 
and advertising objectives, it was decided for both brands 
of the group to maintain a more institutional position in 
order to provide fans and followers of the bank permanent 
and relevant information on the markets about news of the 
financial and economic current situation and about the main 
activities of Banco Carregosa and GoBulling.

In relation to investments in traditional communication 
methods above the line, such as the press and magazines, 
GoBulling executed advertising campaigns based on the 
added values and differential factors of the brand in terms 
of quality of the service and the offer of financial products 
and services and of the highly competitive price list. These 

IV. ACTIVITIES REPORT
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campaigns were presented in various means of social 
communication specialized in economy and financial markets. 

As for the Private Banking segment, various training sessions 
and updating of knowledge on negotiation platforms, products 
and financial markets and on technical and fundamental 
analyses were carried out for Clients of the GoBulling brand.

In addition to the training area given through workshops, in 
2012 GoBulling had further concern to provide its Clients with 
important information and studies to help decision-making. For 
this purpose, more daily reports on technical analyses of Shares, 
Indices, Futures, Commodities and Forex were developed by the 
renowned international consultant “Day by Day”.

GoBulling were once again present in the “Fórum de Bolsa 
do Porto” organized by NYSE Euronext Lisbon, and was once 
again considered through the several training sessions and 
promotion of the stand, as one of the main players of the event.

GoBulling protocols continue to generate excellent results in 
terms of Client loyalty and acquisition for the online brokerage 
segment. We highlight once again the agreements with DECO, 
with the CTT and with the Economists Association.

Relatively to other marketing activities specifically aimed 
at the mass market, several projects were sponsored by 
GoBulling, in various sports, such as, Sailing, Volleyball, and 
Car Racing (4x4; Karting).

Finally, the leisure activity “Jogo de Bolsa” was again 
recognized by the Portuguese Stock Exchange and was 
nominated for the prize “Best Capital Market Promotion 
Event”, included in the second edition of the NYSE Euronext 
Lisbon Awards 2012.
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Institutional Image

The disclosure of Banco Carregosa’s activity and the 
promotion of the institution within a vast public enhance the 
role that the media play in the transmission of information 
and dissemination of the institutional image.

The Communication Department aims at contributing to the 
recognition of its brands and understanding by the various 
parts of the public the institution’s profile and the correct 
assimilation of the concept, activity and history of the 
Carregosa House.

Presence in the National and Social Media  
(means of Communication)1 

In 2012 the visibility by the media in the perimeter of the 
national social communication added to 1171 pieces of news, 
published by 68 national entities of the Media distributed in 
the following manner:

•   353 press news written, 427 news articles published in the 
social online means of communication;

•   335 news items telecast by television channels and 56 
broadcasted by the radio.

1 The source of all the graphic data of this chapter is provided by Manchete S.A., an 
independent external entity which supervises and evaluates the external image of 
Banco Carregosa.
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Applying the AVE (advertising value equivalent2), the media space occupied by Banco Carregosa and GoBulling was evaluated in 
a value around 7,314 million euros.

The number of positive or neutral news represents the total of the news in the period under analysis. During that period no news 
was classified as negative.

2 AVE (Adverting Value Equivalent): The AVE corresponds to the equivalent space occupied in written publicity, at list price. Manchete determines the AVE, by calculating the space and 
relevance that the brand occupies in the news, crossing this with the value of the advertising space in the publication. The standard format of an internet page is considered, and by that 
standard an initial base value is obtained. This base value is then crossed with the number of site users and the publicity price for each site. 
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The distribution of the news was relatively balanced, both by type of means (Television, Radio, Print Media and Internet),
both by the type of media (generalist or specialized).

In relation to the type of means, 30% of the news related to Banco Carregosa and/or GoBulling was published in national print 
media, 36% in online media, 34% in audio visual media (29% on Television and 5% on the Radio).

As to the contact opportunities, Banco Carregosa reached 8,251,015 people.
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The highest contribution for the value of the news market, according to the AVE 
methodology comes from television which contributes with 48% for the total amount 
of 7,315 million euros. Internet represented 46% of that amount, Print Media 5% and 
the Radio 1%.

The media specialized in economy were the ones which more news published (57%) with 
the generalist media diffusing 43% of the total news.

The distribution between brands was also very equitable. Banco Carregosa was 
responsible for 48% of the total amount of news published, with GoBulling being the 
protagonist with 52% of the total amount (1.171).
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Equivalent Comparison

If in 2012, the amount of news decreased slightly in comparison to 2011 (year in which 1,381 news items were published with 
reference to Banco Carregosa and GoBulling) the value measured in AVE increased from 5,345 million euros in 2011 to 7,314 
million euros in 2012.

Presence in International Media

As there is no monitoring of the news related to Banco Carregosa and GoBulling published by foreign media, the data we have 
available result only from the collection made internally, in most cases resorting to research via internet. Since most of the 
information, statements or interviews were made by journalists from foreign Information Agencies, such as Reuters, Bloomberg, 
Associated Press, France Press, EFE Agency, among others, its multiplying effect was quite considerable.

However, it was possible to detect a news item with analyses, comments or interviews from specialists of Banco Carregosa/
GoBulling in the following media:

- Financial Times - Kuwait Times

- Business Week - Miami Herald

- CNBC - New York Times

- Capital Aberto - Oman Observer

- Chicago Tribune - Vancouver Sun

- Euronews - Veja

- Fox 8 - MSN

2012 2011
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2 500 000 €

2 000 000 €

1 500 000 €

1 000 000 €

500 000 €

0 €

IV. ACTIVITIES REPORT



REPORT & 
ACCOUNTS 2012

25

Social Networks

Banco Carregosa as well as GoBulling appear in one of the 
most popular social networks in the world – Facebook. The 
respective pages are used as a supplementary platform to 
disseminate the information, at a daily or weekly rhythm, 
depending on the flow of news available.

Operations Department

The Department maintained in 2012 a high volume of 
processed transactions, in an environment of demanding 
operational growth imposed, both by the market, and by the 
opening of new businesses, in accordance with the legislation 
provided, regarding an appropriate report level to the 
regulating and taxation entities.

Several readjustments were implemented and various 
computing developments were readjusted which allowed 
a continuous process, improvement of procedures and 
of internal control. Credit management, term credit and 
financial transfers became autonomous by integration in 
this Department, by functional segregation with the Finance 
Department. The adherence to means of payment by credit 
transfer, accomplished in the last quarter of 2012, determined 
a new positioning in the market in the direct relationship with 
our reference partners and Clients.

The quality and security levels were maintained and we 
verified an increase in the processing efficiency and a 
reduction in the operational risk.

Procedures for operational reorganization were initiated 
aiming first at an appropriate management of the resources 
available, monitoring of permanent or specific constraints, 
identification of the requirements for the development, the 
documentation of the procedures and the required support 
for expansion of the traditional partnerships and support 
platforms to the business, in order to achieve higher levels 
of efficiency in the whole operational structure of the Bank, 
from the front office to the processing, control and account 
areas, with the expected impact at automation level and 
consequently reduction in the operational costs.

In 2013, the Operations Department is going to maintain a 
permanent attention directed at the full accomplishment of 
this project, and in seeking better solutions and practices 
which ensure and add value in its relationship with the 
Clients, whether they are internal or external.
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In 2012 there was a consolidation of the strategy defined the 
previous year, by unifying into only one group functions that, 
though with their intrinsic autonomy, embodied in their daily 
intervention, the internal control functions. This system is 
supported by three functional areas: Compliance Function, 
Risk Management Function and Internal Auditing Function.

These three units developed their activities with one objective 
focused on the sustainability of the processes, policies and 
procedures, reinforcing auto-regulation and the prevention 
in terms of supervising matters, namely, regarding money 
laundering and terrorism financing, as well as ensuring the 
fulfillment of legal obligations and reporting all that the Bank 
is entitled to.

To reinforce this constant concern, internal control had an 
active intervention in the series of internal workshops that 
Banco Carregosa promoted in 2012 for their workers, both 
in the scope of Own Funds as well as in the combat against 
money laundering and terrorism financing.

Risk

The Risk Department is directly dependent on the Executive 
Committee and is responsible for providing quantitative and 
qualitative information on the risk.

For this purpose, it issues a daily report with short-term 
information on the Bank’s operating assets and liabilities, 
measuring the various types of risk: credit, market, interest 
rate, liquidity, foreign exchange and concentration.

With the recommended frequency, the Department 
produces control reports of the activity regarding the 
managing of client-by-client portfolios, reporting violation 
to internal or legal norms, technical difficulties of the 
Departments and other relevant information. It also 
produces a report on operational risk, with the main events, 
with an evaluation of the process of collateral management 
and with the certification of commissions received in the 
activity developed in the GoBulling Pro platform.

Whenever, advisable effort tests are executed for a 
subsequent report to the Executive Committee. In 2011 the 

5. INTERNAL CONTROL SYSTEM

Department initiated these activities through a prospective 
and dynamic model.

In spite of the regular reports, the Department produces 
occasional reports for the analysis of risk situations.

Since 2011 the Department took on the responsibility to 
produce the Reports for Supervisory Authorities on Risk, such 
as calculating the Solvency Ratio.

In 2012 the Risk Department developed its activity into two 
areas. In one of them, it continued with the consolidation of 
the routines, in a perspective of continuous improvement. In 
the other, it collaborated in development projects of the Bank 
structure. In this scope, it is highlighted the integration of 
Argus, a computer application which detects automatically 
operations suspected of being related to monetary 
laundering/terrorism financing.

IV. ACTIVITIES REPORT



REPORT & 
ACCOUNTS 2012

27

independent to the area of business which the complaint is 
about, with direct report to the Executive Committee and the 
Department is equally responsible for the follow-up and filing, 
with guarantee of future tracking. 

Whenever relevant, the Compliance Department cooperates 
with the other departments in providing any information to 
the supervisory authorities.

Compliance

The Compliance area ensures the compliance of the duties and 
obligations that the Bank as financial intermediary, is entitled 
to, namely in the effective control of the timely dispatch of 
reports to the supervisory and regulating authorities, both in 
the monitoring and in the dissemination of new obligations 
disclosed in the meantime. For that purpose it guarantees 
a regular supervision of the legal rules and regulations 
publicized with the dissemination and implementation of the 
measures and procedures to be adopted.

It is included in the Department’s scope of action the active 
collaboration in the process of controlling suspicious 
operations of monetary laundering and terrorism financing. 
Their role is to inform the competent authorities of the 
suspicion of such crimes.

For this purpose, the Department accompanies the execution 
of different duties of the Bank, providing continuous support 
to the different members of staff involved in the permanent 
execution and updating of information in accordance with the 
rules and regulations.

In compliance with the legal rules and regulations stipulated 
in 2012, particular attention was given to the training of 
relevant staff, both provided by collaborators of the Risk and 
Compliance Departments as well as by resorting to training 
from external sources.

A monitoring operations program was also adopted, that 
took into account the previously defined rules, warns of 
potential suspicious situations, providing also the creation 
of other processes when, in accordance with the criteria 
of professional diligence, the operations may equally be 
considered potentially suspect.

In that same program it is possible to proceed to the legally 
required registers of the exam carried out as well as its 
conservation.

The analysis and treatment process of complaints is under 
the responsibility of this Department. Here the required 
information for the analysis of the latter is collected and 
treated by supervisory authorities, elements which are 
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Auditing

The Internal Auditing of Banco Carregosa is a support  
body which reports directly to the Chairman of the  
Executive Committee.

The Internal Auditing provides analyses, appreciations, 
recommendations, suggestions and information related 
to examined activities, including the promotion of 
effective control at a reasonable cost. The auditing reveals 
weaknesses, determines the causes, evaluates the 
consequences and finds a solution in order to convince the 
ones responsible to take action.

For the execution of the annual intervention program, it 
establishes a set of objectives required adjusted to the 
requirements of the Institution and the permanent need to 
maintain and add value to its current activity, to the operative 
support and the continuous development based on the 
technological platforms that support the business.

The methodology used follows the international standards, 
with Auditing offering the following competencies:

•   Support, guide, monitor and evaluate the administrative, 
financial, equity, operational and personal management 
actions, with efficiency and equity/fair play as its objective 
as well as the adherence to the approved internal rules;

•   Monitor the implementation of recommendations and 
statements of corrective measures indicated by the 
Auditing unit;

•   Establish and monitor plans, auditing programs, criteria, 
evaluations and work methods, aiming at a higher 
efficiency and effectiveness of the internal controls, 
cooperating for the reduction of the possibility of fraud and 
errors and the elimination of activities which do not add 
value to the Institution;

•   Produce the Annual Activity Plan of Internal Auditing – PAINT 
and the Annual Activity Report of Internal Auditing;

•   Promote measures and produce reports determined by the 
Executive Committee;

•   Advise the Executive Committee or delegated Entities 
(Statutory Auditor, Audit Committee and External Auditors), 
in matters of their competency;

•  Provide disciplinary enquiries;

•   Others that the Executive Committee in its time may 
determine.

Relatively to the compliance of the Internal Audit Plan for 
2012, the programmed interventions in the scope of the 
implementations in course, resulting from the organic 
restructuring carried out in the second semester of 2012 
and, projects in the meantime concluded, were refocused 
and centered.

IV. ACTIVITIES REPORT
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If 2011 was a year investing on a higher efficiency in the management of the resources available, particularly, of the human 
resources, in 2012, the priorities of all the organization were the development strategies of the human potential in order to 
guarantee the continuous and sustained evolution of the organization. 

In December 2012, Banco Carregosa presented a staff of 68 members, maintaining in this manner the number of staff  
members related to the equivalent period.

Evolution of Staff Members

LOCATION DECEMBER 2011 DECEMBER 2012

Headquarters 51 51

Lisbon 15 15

Spain (representation office) 2 2

Total 68 68

Banco Carregosa’s staff have members of a high potential, with the appropriate skills for their functions, experience in the banking 
sector and qualifications above the average (87.9% of the staff members have higher degrees).

Regarding the distribution of the staff members by gender, we maintained the tendency to have a balance. The percentage of staff 
members of the female sex remained in 45%, presenting at the end of 2012 a ratio of Male/Female of 1.2.

As to the average of staff members the average age increased slightly from 40 to 41, even so maintaining a consistent proportion 
of generations.

6. HUMAN RESOURCES

The aim of Banco Carregosa is to guarantee the establishment of long-lasting relationships, maintaining in 2012 the number of staff 
with a permanent contract, representing now a total of 88%. The average seniority of 5 years is also a good indicator of this tendency.

The Human Resources Department developed in 2012 its activity through an objective plan that surpassed the simple salary 
process. In this plan the reinforcement of skills in the training program is included, the adoption of meal card, welcome 
handbook and teambuilding activities. The base for performance evaluation on a regular and permanent basis and the 
reformulation of the Staff Portal was thus launched.
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OVERVIEW  
OF THE 2012 REPORT

V

Single Accounts:

In the year 2012, the Bank obtained positive net results of € 9 463 904 which, compared with 2011 (€ 710 456), represents a 
growth of 12 times more. The growth of the results is specially based on the careful management of their own portfolio and the 
extraordinary performance of the Portuguese Treasury bonds and the increase of the securities portfolio, both supported, in the 
majority by funds obtained from the ECB and resources from Clients.

The financial margin presented a growth of 261% for the € 9 341 313. More modest was the evolution of the income from net 
commissions that present a regression de 19.5%, situated around € 3 045 263, as a result of the Clients’ retraction facing the 
adverse market conditions.

The Banks assets increased up to 257 million euros, applied in instruments of high liquidity, securities and deposits within the 
Central Bank and Other Credit Institutions, which allows one to face the future without problems. 

The financing of the assets is being guaranteed by resorting to stable financing sources (financing with a term equal or 
superior to 2 years and own capital that, as a whole, represent 44.5% of the assets).
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The three securities portfolios of the Bank (investments, trading and detained until maturity), represent alone 53% of the net 
assets which compares with the 71.3% in 2011. In aggregated and absolute values, each of the years reached 138 and 123 
million euros, respectively (excluding the liabilities for trading). 

V. OVERVIEW OF THE 2012 REPORT
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The credit portfolio had in 2012 an exponential growth  
(+ 359% relatively to 2011), counter cyclically with the market 
practice, partly due to the demand and diversification of 
the credit products. This portfolio, of its own characteristic 
and specific purposes is essentially composed by contracts 
validated by notaries and in its majority subject to registration 
of real estate nature. In addition, the Bank has available, in 
the majority of the operations, personal guarantees of the 
respective debtors or guarantors. The real estate guarantees 
are subject to periodic re-evaluation, by technicians; 
accredited and independent evaluators, following careful 
criteria which reflect the evolution of the corresponding 

real estate markets, nature of the properties, utilization of 
potential and liquidity. The other guarantees are constituted 
by pawnbrokers, involving portfolios of investments.

The new credit operations were essentially granted to Clients 
with a reduced risk profile. As a result of this policy, the Bank 
does not present significant values in its portfolio of overdue 
credit, representing in 2012, € 78 500 of provisioning. The 
provisions for General Risk Credit, as a result of the evolution 
of the normal credit suffered a growth of 123% reaching  
€ 236 611 at the end of 2012.
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The liabilities present a growth of 46%, which compares the value € 153 320 081 in 2011 with € 238 872 361 in 2012. It is 
to be highlighted the growth of the financial assets detained for trading (+278%), the resources of other credit institutions 
(+497%), the Clients’ resources and other loans (+54%) and the liabilities for current taxes (+1 344%).

Considering the Equity Situation, the shareholder’s capital showed a positive evolution of over 10.6 million euros, in direct 
function of the integral incorporation policy of the net results of the previous financial year, of the re-evaluation of its 
investment portfolio and the significant revelation of the Result of the financial year itself which allowed the increase of the 
assets level of profitability.

It is to be pointed out the significant growth of 54% in the volume of the Clients’ resources in comparison with the previous 
year. This evolution reflects not only the increment of new Clients but also the tendency registered of those that increased the 
proportion of their financial assets allocated in Term Deposit products. 
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The financial margin presented a growth of 261% reaching € 9 341 313. In the interest and similar income, the impact of the 
bonds interest of the own portfolio alone, contributed to a growth of 78% reaching € 10 667 231 in comparison to € 2 313 020  
in 2011. The credit interest to Clients accompanied this tendency, reflecting a parallel growth of 52%.

The growth of the values of interest received, made possible by a sensible policy of the application of the Bank’s overall liquidity 
allowed the value of the financial margin ended the year with levels much above those registered in 2011.

The Clients resources and of other credit institutions, regarding the interest and similar charges, followed the evolution of the 
respective portfolios. 
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There was a regression of 7% of the costs with staff in comparison with 2011 as a result of the reduction in staff members initiated in 
the last quarter of that year. Reaching in 2012 € 3 451 182 compared with € 3 727 291 of the year 2011. The most noticeable variation 
if the performance prize was not considered of an extraordinary nature paid at the end of 2012 in the amount of € 149 272.
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The general administrative expenses maintained a moderate level of growth (+13%), in part justified by the high tax charges and 
cost of production of goods and services, by the investment in marketing and technological component, fundamental pillars for 
the re-launching of the activity and better offer of the products and services.
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More modest was the evolution of the profits with the net commissions which presented a negative evolution of 19,5% to € 3 045 263 
in which both the operations accomplished on behalf of third parties, and the other services provided, contributed with – 22%. 
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The fixed assets, in net terms, present a reduction of € 317 012,00 (-15%), mainly justified by the application of the integral 
amortizations/depreciations in the existing transport equipment and in the new acquisitions, as referred in the note 08  
of the respective annex.
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The Tax on Income is expressed in the evolution of the Financial Year Results (before taxes) and asset variations occurred  
in that period.

Banco Carregosa’s financial strength was guaranteed, in line with the demands of the increase in risk and difficulties 
encountered in this current economic situation. The solvency ratio has reached 21%, a value above the one required by the 
authorities for December 2012 and at the level of future requirements.
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Consolidated Accounts:

As a result of the reduced volume of the Financial 
Statements of each of the affiliates and associates 
considered in the consolidation perimeter and the exclusive 
and decisive contribution of the Bank, expressed in the 
analysis of individual accounts, it is referred that:

The consolidated asset increased 45% in 2012 to 256.3 million 
euros which compares with the 256.9 million euros registered 
in the Bank;

The Consolidated Profit in 2012 was € 9 443 908 (positive) 
with the contributions of each one of the companies, after 
annulment of the reciprocal movements, with the Bank 
contributing with a net profit of € 9 463 904.

These variations are expressed in the respective annexes.



40



REPORT & 
ACCOUNTS 2012

41

CONFORMITY STATEMENT  
ON FINANCIAL INFORMATION

VI

The members of the Board of Directors of Banco Carregosa declare that:

(i) Banco Carregosa’s individual financial statements, related to the financial years ended 31st December 2011 and 31st December 
2012, were prepared in accordance with the Adjusted Accounting Standards as defined by the Bank of Portugal in the Notice 
1/2005 of 21st February 2005;

(ii) the consolidated financial statements of Banco Carregosa Group related to the financial years ended 31st December 2011 
and 31st December 2012, were prepared in accordance with International Financial Reporting Standards (IFRS), as adopted 
by the European Union and transposed to the Portuguese legislation through the Decree-Law n.º 35/2005, of 17th February;

(iii) as far as known, the financial statements referred to in paragraphs (i) and (ii) give a true and appropriate image of the 
assets and liabilities of the financial position and results of Banco Carregosa and of the Group, in conformity with the standards 
referred and have been subject to approval in the Board of Directors’ meeting held on 16th April 2013;

(iv) the management report expresses with reliability the evolution of the trading, of the performance and the financial position 
of Banco Carregosa and the Group in the financial year of 2012.
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SUBSEQUENT EVENTS
VII

Subsequent events were not verified after the balance 
sheet date which, in accordance with the provisions in “IAS 
10 – Happenings after balance sheet date”, would imply 
adjustments or disclosures in the financial statements.

INFORMATION IN TERMS 
OF ARTICLE N.º 66º  
OF THE C.S.C.

VIII

We clarified that the society and its affiliates have no 
outstanding debts in the State Public Sector.

The Bank does detain, did not acquire, nor did it sell  
own shares.
 
In the terms of Article n.º 397 of the C.S.C., actions falling 
under the Articles n.ºs 1) to 3), therefore, not existing 
references to authorizations granted by resolution of the 
Board of Directors, nor opinions given about the same 
matters, on the part of the Audit Council.

In compliance with paragraph b) of n.º 1 of Article n.º 66-A 
of chapter VI of C.S.C., there is expressed in the annex to the 
consolidated and individual accounts (notes 31, respectively), 
the total salaries invoiced during the financial year by the 
statutory auditor in relation to the legal review of the annual 
accounts and the salaries invoiced relating to other services 
of guarantee and reliability, the total salaries invoiced for tax 
advice and the total salaries invoiced for other services which 
do not refer to review or auditing.

The obligatory incorporation of the NCA’s standards and the 
international accounting standards are fully accomplished.
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REMUNERATION POLICY OF  
MANAGEMENT BODIES, SUPERVISORY  
BODIES AND STAFF MEMBERS

IX

Taking into account the entry into force of the Decree-Law n.º 88/2011 which, besides other matters, reinforces the powers of 
the Bank of Portugal in matters of remuneration policies, transposing Directive n.º 2010/76/UE, of the European Parliament and 
Council, of 24th November which alters Directives n.rs 2006/48/CE and 2006/49/CE, executing the twenty-third alteration to the 
General Regime of Credit Institutions and Financial Enterprises, the second of the Decree-law n.º 104/2007, 3rd April, and the 
first alteration to n.º 103/2007, of 3rd April. Also considering that the Bank of Portugal, concerning this matter, issued a notice 
10/2011, 29th December. The general aspects of this policy, which are applied in this Institution, are formally presented.

Remuneration policy of the Management and Supervisory Bodies of Banco L. J. Carregosa, S.A.

The salaries of the governing bodies of Banco Carregosa are decided by a Remuneration Committee elected by the members of 
the General Assembly.

This Committee whose constitution and functioning is foreseen in the Company Statutes, is constituted by Maria Cândida Cadeco 
da Rocha e Silva (Chairwoman), Jorge Manuel da Conceição Freitas Gonçalves and by José Inácio Sousa Lima, appointed for the 
3 years 2012/2014.

The Committee considered that there should not be variable salaries, dependent or not on the individual or collective 
performance. It determined also for no differentiation in the welfare conditions or pension of the Executive Directors compared 
with the other Bank staff.

For the year 2012, the fixed monthly salaries for the members of the Executive Bodies were established as follows:

UNTIL JULY 2012 AUGUST TO DECEMBER 2012

Chairwoman of the Board of Directors € 3 760 € 4 000

Chairman of the Executive Committee € 5 640 € 6 000

Members of the Executive Committee € 5 452 € 5 800

•   The fixed monthly salaries shall be paid on the basis of 14 months per year;
•   The members that form part of the Executive Committee of Banco Carregosa shall only occupy positions in other companies 

when representing or in the interest of Banco Carregosa, the remuneration earned for the exercise of these positions shall be 
considered in the global remuneration , determined by the Remuneration Committee;

•   For the exercise of the respective functions, the other members of the Executive Committee of Banco L. J. Carregosa, S.A. 
receive a presence voucher of € 500;

•   The chairman of the Tax Council receives a presence voucher of € 700 and the members of this body receive € 500 since the 
beginning of 2012;

•  The members of the Remuneration Committee do not earn any remuneration for carrying out this position;
•   In the case of dismissal of the members of the Board of Directors, it is the policy of Banco Carregosa for the payment of the 

compensations foreseen in the law. The members of the Board of Directors do not receive any additional compensation, the 
same criteria being applied to the other staff members.
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Remuneration of the other Staff Members of 
Banco L. J. Carregosa, S.A.

•   The generality of the other staff members only earn the 
fixed salaries and it was endeavored to take into account 
the degree of responsibility, the specificity of the functions 
performed and the contributions of every one of them. The 
Staff Members with commercial functions in the area of the 
online channel, in line with the practice in this segment of 
business earn, with the fixed salary a variable component, 
of an objective basis and proportional to the income 
generated by the respective Clients that they accompany. 
The dimension of the Institution and the permanent 
scrutiny on the part of the hierarchy contribute to the 
prevention of conflict interest that the potential variable 
salaries represent.

•   Whenever necessary, the people that are part of the 
structure units responsible for the control functions, 
human resources, or external specialists are consulted, 
in order to allow an independent value judgment on the 
remuneration to consider if it is adequate, including 
their effects on the management, of risk, capital and the 
Institution’s liquidity.

•   The process of setting remuneration follows the justice 
and equity values, the proportionality of the balance among 
functions and Staff.

•   The Staff members referred to in n.º 2 of Article 1 of the 
Notice n.º 10/2011 of the Bank of Portugal, do not earn 
remunerations with a variable component. The Central 
Director in accordance with paragraph b) and c) of n.º 2 of 
Article n.º 1 of the same notice, earns a fixed remuneration, 
equivalent to the members of the Executive Committee. 
A similar situation exists for the person responsible for 
the relational channel. In compliance with paragraph e) 
of Article n.º 17, we also inform that in the year 2012 new 
members were recruited, as expressed in the chart below, 
the remaining requirements related to this same article.

•   In December 2012 the Bank decided to attribute a 
performance prize to its staff members (excluding the 
members of the management bodies) that amounted to a 
value of € 149 272.
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AREA OF ACTIVITY
TOTAL AMOUNTS OF SALARIES

FIXED VARIABLES (*)

MANAGEMENT AND SUPERVISORY BODIES

Board of Directors € 60 146,27 € 0,00

Executive Committee € 347 261,00 € 0,00

Tax Council € 20 400,00 € 0,00

CENTRAL MANAGEMENT

Central Management € 83 710,27 € 0,00

BUSINESS UNITS

Relational Channel € 336 507,22 € 0,00

Online Channel € 168 057,28 € 40 206,74

External Networks and Institutional Sales € 18 923,38 € 0,00

Advice, Origination and Management € 209 970,25 € 0,00

Financial € 91 343,74 € 0,00

Markets € 70 417,39 € 4 802,78

SUPPORT UNITS TO THE BUSINESS

Operations € 192 117,59 € 0,00

Legal € 85 707,91 € 0,00

Marketing € 48 587,67 € 0,00

Systems € 82 610,24 € 0,00

Internal Auditing € 18 715,69 € 0,00

Compliance € 37 067,87 € 0,00

Risk € 44 639,07 € 0,00

Accountancy and Management Information € 131 874,08 € 0,00

Human Resources € 18 337,79 € 0,00

Secretariat € 89 226,76 € 0,00

Communication € 62 267,87 € 0,00

Conservation and Repairs € 55 717,17 € 0,00

GLOBAL TOTAL € 2 273 606,51 € 45 009,52

(*) Monetary Amounts 

71 Staff members working in the course of the year 2012.
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PROPOSAL FOR RESULT 
APPLICATION

X

It is proposed in terms of paragraph f) n.º 5 of Article n.º 66, 
and for purposes of paragraph b) of n.º 1 of Article 376, both 
from the “Código das Sociedades Comerciais” – Commercial 
Companies Code and of Article n.º 23 of the Companies’ 
statutes that the Net Result for the Financial Year (positive) for 
the amount of € 9 463 904,00, be applied:

•  For Reinforcement of the Legal Reserves: € 946 390,40 
•  Dividend Distributions: € 2 500 000,00
•  For Free Reserves: € 6 017 513,60

ACKNOWLEDGEMENTS
XI

The Board of Directors thanks the Shareholders for the trust 
that they deposited in them for the running of the company 
businesses, including in this appreciation:

The Bank of Portugal and the CMVM (Comissão de Mercado 
de Valores Mobiliários) – Securities Market Commission for 
the understanding and for the beneficial dialogue maintained 
throughout this financial year;

The Statutory Bodies, the General Assembly, Supervisory 
Board and Statutory Auditor, for all their cooperation;

The Bank staff members for their dedicated and competent 
contribution, essential for the good functioning of this 
institution.
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XII. CONSOLIDATED ACCOUNTS − ANALYSIS

CONSOLIDATED BALANCE SHEET NIC/NIRF

Euros

31-12-2012

PREVIOUS  
YEAR

AMOUNTS BEFORE 
IMPAIRMENTS, 

DEPRECIATION AND 
AMORTIZATION

IMPAIRMENT, 
DEPRECIATION AND 

AMORTIZATION
NET

ASSETS

Cash and resources in central banks 50 677 413 0 50 677 413 764

Resources in other credit institutions 11 340 107 0 11 340 107 11 896 632

Financial Assets held for trading 2 357 045 0 2 357 045 39 249 505

Other financial assets at fair value through profit or loss 0 0 0 0

Financial assets available for sale 40 953 207 0 40 953 207 5 935 370

Loans to credit institution 4 949 277 0 4 949 277 21 887 898

Loans to customers 39 811 213 (315 111) 39 496 102 8 540 914

Held to maturity investments 94 942 480 0 94 942 480 80 018 834

Assets with repurchase agreement 0 0 0 0

Hedging Derivatives 0 0 0 0

Non-current assets held for sale 0 0 0 0

Investment Properties 0 0 0 0

Other tangible assets 5 924 546 (4 517 216) 1 407 330 4 092 936

Intangible Assets 3 451 551 (2 990 293) 461 258 589 137

Investments in associated and affiliates excluded from the consolidation 518 720 (340 000) 178 720 0

Current tax assets 0 0 0 0

Deferred tax assets 292 291 0 292 291 177 144

Other assets 9 378 462 (46 767) 9 331 695 4 569 299

Total of Assets 264 596 314 (8 209 387) 256 386 927 176 958 432
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Euros

31-12-2012

PREVIOUS  
YEAR

AMOUNTS BEFORE 
IMPAIRMENTS, 

DEPRECIATION AND 
AMORTIZATION

IMPAIRMENT, 
DEPRECIATION AND 

AMORTIZATION
NET

LIABILITIES

Resources of central banks 90 621 181 90 533 299

Financial liabilities held for trading 18 546 049 66 584

Other liabilities at fair value through profit and loss 0 0

Resources of other credit institutions 19 333 254 3 235 039

Resources of Clients and other loans 77 834 390 50 542 564

Debt securities 0 0

Financial liabilities associated to transferred assets 0 0

Hedging Derivatives 0 0

Non-current assets held for sale 0 0

Provisions 0 0

Current Tax liabilities 5 244 936 365 834

Deferred Tax liabilities 0 0

Contingent equity instruments 0 0

Other subordinated liabilities 0 0

Other liabilities 12 174 386 9 226 495

Total Liabilities 223 754 196 153 969 815

SHAREHOLDERS EQUITY

Share Capital 20 000 000 20 000 000

Share premium account 369 257 369 257

Own Shares 0 0

Other equity instruments 0 0

Revaluation reserves 748 131 (393 219)

Other reserves and retained earnings 1 969 217 860 789

Consolidated net income of the financial year 9 443 908 1 108 428

Anticipated Dividends 0 0

Total of Equity Capital attributable to the Group 32 530 513 21 945 255

Minority interests 102 218 1 043 361

Total Shareholders’ Equity  32 632 731 22 988 616

Total of Liabilities and Shareholders Equity 256 386 927 176 958 432

The CPA The Board of Directors
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XII. CONSOLIDATED ACCOUNTS − ANALYSIS

Euros

31-12-2012 PREV. YEAR

Interest and similar incomes 12 545 598 3 499 734

Interest and similar expenses (3 199 799) (912 139)

Financial Margin 9 345 799 2 587 595

Income from equity instruments 0 0

Income from services and commissions 3 850 574 4 697 364

Charges with services and commissions (806 017) (844 759)

Results Gain and loss  on financial assets and liabilities at fair value through profit and loss 4 943 219 2 810 999

Gain and loss on financial assets available for sale 4 577 746 (56 546)

Gain and loss on currency revaluation (129 595) 222 287

Gain and loss on the sale of other assets 2 457 246 39 619

Other operating results (405 641) (581 735)

Operating profit from banking activity 23 833 332 8 874 824

Personnel Costs (3 675 186) (3 986 513)

General administrative expenses (3 012 189) (2 698 109)

Depreciation and  amortization (1 658 984) (816 651)

Net Net provisions 0 0

Loan impairment losses net of reversals and recoveries (158 319) (25 658)

Impairment losses on other financial assets net of reversals and recoveries (40 850) 0

Impairment losses on other assets net of reversals and recoveries (385 102) (210 301)

Results of associated and in jointly controlled entities (equity method) (22 238) 0

Net income before tax 14 880 464 1 137 593

Taxes

Current (5 533 695) (376 562)

Deferred 115 147 159 085

Consolidated net income of the financial year before minority interests 9 461 916 920 115

Minority Interests (18 007) 188 313

Consolidated net income of the financial year attributed to shareholders 9 443 908 1 108 428

Of which: Net income after tax of discontinued operations

The CPA The Board of Directors

CONSOLIDATED INCOME  
STATEMENT NIC/NIRF
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LEGAL CERTIFICATION  
OF CONSOLIDATED ACCOUNTS

XIII
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Introduction

1.  I examined the consolidated financial statements of Banco L. J. Carregosa, S.A., which include the consolidated Balance 
produced on 31st December 2012, (which proves a total of 256.386.927 euros and a total of shareholder’s capital of 32.632.731 
euros, including a consolidated positive net result of 9.443.908 euros), as Consolidated Statements of Income, Cash Flows and 
alterations in the equity capital of the financial year ending on that date and corresponding Annex.

Responsibilities

2.  It is the Board of Directors responsibility to prepare the consolidated financial statements which present in a true and adequate 
form the financial position of the joint ventures included in the consolidation, the consolidated results of its operations and of 
its consolidated cash flows , as well as the adoption of policies and appropriate accounting criteria and the maintenance of an 
appropriate internal control.

3.  My responsibility consists in expressing a professional and independent opinion, based on my examination of those financial 
statements.

Scope

4.  The examination I performed was carried out in accordance with the Technical Standards and Auditing Review/Guidelines 
of the Institute of Statutory Auditors, which require the latter are planned and executed with the objective of obtaining an 
acceptable level of reliability on the consolidated financial statements if they are exempt of distortions materially relevant. For 
this purpose the examination includes:

•   verification if the firm’s financial statements included in the consolidation have been adequately examined and the verification 
has been made on the basis of samples, in support of the amounts and information provided and the evaluation of the 
estimates, based on judgments and criteria defined by the Board of Directors , used in the preparation;

•  the confirmation of the consolidated operations;

•   appreciation to verify if the accounting policies adopted are appropriate, their application is uniform and its disclosure, 
taking into account the circumstances;

•  confirmation of the applicability of the principle of continuity, and

•  appreciation to verify if it is appropriate, in global terms, the presentation of the consolidated financial statements.

5.  My examination also covered the confirmation of the agreement of the consolidated financial information in the management 
report with the consolidated financial statements.

6. I trust that the examination executed provides an acceptable basis for the manifestation of my opinion.

XIII. LEGAL CERTIFICATION OF CONSOLIDATED ACCOUNTS
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Opinion

7.  In my opinion the referred consolidated financial statements present in a truthful and appropriate form, in all aspects 
materially relevant, the consolidated financial position of Banco L.J. Carregosa, S.A., on 31st December 2012, the consolidated 
result of its operations and the consolidated cash flows for the period ended on that date in conformity with the International 
Financial Report Standards (IFRS) adopted by the European Union.

Highlights 

8.  Without affecting the opinion expressed in the previous paragraph I refer that the legal certification of the individual accounts 
of this financial year of Banco Carregosa includes an emphasis in its paragraph 8 which is also applicable to the consolidated 
financial statements and therefore the same is reproduced below.

  In the year 2011 the legal certification of the consolidated accounts, as in the individual, there was na emphasis regarding 
the investment of 19.99% which Banco Carregosa held to the date in the company Optimize Investment Partners – SGFIM 
(Optimize) registered in the bank´s assets in the item Financial Assets available for sale, since the impairment tests executed, 
although having revealed that it was not necessary to register any impairment in the financial year of 2011, it was supported 
in the opinion, though informal, of a competent and independent entity of the management Body of Optimize.

  In accordance with the IAS 39, the financial assets that are investment instruments of own capital that do not have a market 
price quoted in the active market and which the fair value cannot be reliably measured, must be measured by the cost and are 
subject to review as to impairment. The investment of Banco Carregosa in Optimize falls within context of this paragraph.

  The provisional annual Accounts of Optimize of 2010 and the annual Accounts of 2011 which were available at the Bank in the 
previous year made it possible to verify that the company was contained in Article n.º35 of the Commercial Companies Code “Código 
das Sociedades Comerciais” since it was verified that for the provisional financial statements referred to the 31st December 2011, 
half of its social capital was lost.

  In accordance with the informal opinion above mentioned, it was concluded that according to the constant values of Business 
Plan of Optimize for the years 2011 to 2015 it was expected that Optimize inverted the cycle of negative results that it had 
accumulated and could replace its own capital, at least, at the level of its initial social capital.

  Already in the year 2012, Banco Carregosa strengthened its shareholding position with Optimize to 35%, and so registered in 
the Bank’s assets in the item of Investments in Associates and included in the consolidation perimeter by the equity method.

  With reference to 31st December 2012, the impairment tests carried out, considering the evolution of the partnership between 
Optimize and Banco Carregosa and the 2012 Accounts presented by the partnership, lead to the conclusion of the need for 
impairment register in the 2012 Accounts, individual and consolidated whose value I consider reasonable.

9.  Without affecting the opinion expressed in paragraph n.º 7, I draw the attention to the fact that the legal certification of the 
individual accounts of this financial year of Banco Carregosa includes an emphasis in paragraph n.º 9 which is applicable to the 
consolidated financial demonstrations.
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  In the annex to the consolidated accounts of the Bank in the accounting policies, in the note 2.2.11 it is referred that tangible 
assets are amortized on a linear basis in accordance with over the expected life, having as a limit the years indicated in the table 
below, which for transport equipment is defined between 4 to 8 years. By applying a principle of caution, and in exceptional 
cases duly documented by decision of the executive committee, periods of amortization inferior to the indicated may be used. 
Although the respective tax effects considered to date of such decision and recognized in the appropriate asset account. 

  Still in the annex consolidated Accounts of the Bank, in note 8 it is mentioned that, as referred in note 2.2.11 of the main 
accounting policies, the Bank decided at the end of 2012 substitute part of its car fleet by new and semi-new vehicles. At the 
same time and as a measure of caution facing the future uncertainties it was equally decided to amortize totally this fleet of 
Banco Carregosa, safe guarding the arising impacts of fiscal nature.

  In this manner, the exception of this accounting policy for the year 2012 has an effect on the consolidated accounts, that 
comparatively to the application of the principle of consistency, the item of the asset Other Tangible Assets is under evaluated in 
approximately 900.000 euros, the item of Assets for deferred taxes is over evaluated in approximately 120.000 euros, amounting 
to an under evaluation of the asset, of own capitals and the net result of the financial year of approximately 780.000 euros.

Report on other legal requirements

10.   It is also my opinion that the information in the management report is in agreement with the financial statements of the 
financial year.

Porto, 18th de April 2013

Cristina Gomes
Registered in the Institute of Statutory Auditors (R.O.C.) as n.º 1088

XIII. LEGAL CERTIFICATION OF CONSOLIDATED ACCOUNTS
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REPORT AND OPINION  
OF THE SUPERVISORY BOARD
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Dear Shareholders,

1.  The Tax Council submits its report and gives its opinion on the documents delivering accountability of the Bank and the Group, 
presented by the Board of Directors of Banco L.J. Carregosa, S.A., referring to the financial year of 2012, therefore complying, 
with a legal previsions – paragraph g) of n.º1 of article n.º420 and article n.º508 – D of the “Código das Sociedades Comerciais 
– e estatuárias” – Commercial Companies Code – and statutory.

2.  The Council throughout the year made the necessary contacts with several Bank Directors, obtaining information on the most 
relevant aspects of the activity developed, as well as accompanying the evolution of the various matters under study.

3. Verification was executed as judged opportune and appropriate.
 
 The process of the preparation of the consolidated accounts was analyzed.

  We always obtained both from the Board of Directors and the Bank services all the clarification requested.

4. We did not acknowledge any situation which did not respect the statutes and legal provisions applicable.

5.  Throughout the financial year, this Council had the opportunity to realize the professionalism, the dedication and the strong 
effort of the Board of Directors, Executive Committee and also Staff Members of the Bank and the Group.

6.  All this considered, including the content of the legal certifications of the accounts, which were presented and with which we 
agreed, we are of the opinion that the Annual General Assembly:

 a)  Approves the Board of Directors’ Report and the Accounts, both referring to the Bank and to the Group, related to the 
financial year ended on 31th December 2012.

b) Approves the proposal for application of the results presented in the Board of Directors’ Report.

 c)  Carry out the general appreciation of the administration and supervision of Banco L. J. Carregosa, S.A., in terms of Article 
n.º 455 of the “Código das Sociedades Comerciais” – Commercial Companies Code.

Porto, 18th April 2013

The Supervisory Board

XIV. REPORT AND OPINION OF THE SUPERVISORY BOARD
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XV. EXTRACT OF THE RESOLUTIONS PASSED IN THE GENERAL ASSEMBLY ON 28TH MAY 2013

I CERTIFY, in view of the Minutes of the General Annual Assembly of Shareholders of “Banco L. J. Carregosa, S.A.”, held on 28th 
May 2013 that the following decisions have been taken:

1) It was unanimously approved by the votes the Management and Accounts Report referring to the financial year of 2012.

2)  It was unanimously approved by the votes the proposal contents in the Management Report, regarding the application of the 
positive net result of the financial year, for the value of € 9.463.904,00 (nine million, four hundred and sixty three thousand, 
nine hundred and four euros) have the following application:

•  For Reinforcement of Legal Reserve: € 946.390,40 

•  Distribution of Dividends: € 2.500.000,00 

•  For free reserves: € 6.017.513,60 

3)  It was approved unanimously by votes an appraisal to the Board of Directors and Supervisory Board of the Association as well 
as to all and each one of its members executing functions in the referred bodies, related to the financial year 2012.

4) It was approved unanimously by votes the increase of the number of Members of the Board of Directors.

5)  It was approved unanimously by votes the election of a new Member of the non-executive Board of Directors for the current 
mandate: Nuno Rafael Domingues dos Santos Reis Maya.

6)  It was approved unanimously by votes a proposal for disposal and acquisition of own Shares in terms of the provisions in the 
articles n.rs 319 and 320 of the “Código das Sociedades Comerciais” – Commercial Companies Code.

7)  The alteration of Articles of Association adding a number 3 to the present article n.º 25, so that this article has the following text: 

Article n.º25
Profit application

1 – (maintains the text in force).
2 – (maintains the text in force).
3 –  The Board of Directors may in the course of each financial year decide on advances on the profits, since the legal provisions 

applicable are observed.

Porto, 29th May 2013.

Chairman of the General Assembly,
Luís Neiva Santos
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