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CHAPTER I 

NATURE, OBJECT AND PURPOSE 

Article 1 

Caixa Económica Montepio Geral (hereinafter “Caixa Económica”) was incorporated in 1844 

and is a credit institution of the Savings Bank type that is subject to the applicable legal 

provisions and the present Articles of Association. 

Article 2 

1. Caixa Económica has its registered office at Rua Áurea, numbers 219 to 241, in Lisbon. 

2. The registered office can be relocated to any other place within national Portuguese 

territory following a decision by the Executive Board of Directors. 

3. Caixa Económica may create branches, offices, and any other form of representation, and 

provide cross-border services. 
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Article 3 

Caixa Económica’s object is to carry out an activity in keeping with credit institutions of its 

kind, conducting operations, and providing services permitted under the terms of the legal 

rules and regulations that govern it. 

 

 

Article 4 

Notwithstanding its duties as a credit institution, Caixa Económica, was incorporated with the 

on-going aim of providing Montepio Geral with its profits for the financial years net of the 

deductions laid down herein, in order that Montepio Geral may such use them as required to 

fulfil its objects.  

Article 5 

Caixa Económica is attached to its founder Montepio Geral. This involves the profit 

distribution laid down in the previous number, joint membership of the governing bodies of 

both organisation under the terms and conditions set out herein and, generally, the rights 

enjoyed by Montepio Geral and its members, as provided for hereunder. 

CHAPTER II 

CAPITAL AND RESERVES 

Article 6 

The capital and equity of Caixa Económica are made up of: 

a) Institutional capital; 

b) Participation fund; 

c) Legal reserve; 

d) Special reserve; 

e) Other reserves; 

f) Retained earnings. 

Article 7 

1. The institutional capital is permanent, non-payable on demand, and shall not give rise to 

the payment of interest or dividends. 
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2. The institutional capital shall consist of either the depositing of stock with Caixa 

Económica by Montepio Geral for that purpose. This stock shall become part of Caixa 

Económica’s net worth, forming part of its reserves. 

3. The institutional capital is EUR 1 770 millions. 

4. The institutional capital may be increased up to EUR 1 500 millions following a resolution 

of the Executive Board of Directors, but any additional sum above this amount requires the 

approval of a General Meeting, acting upon a proposal from the Executive Board of Directors 

that has received a previous favourable opinion of the General and Supervisory Board.  

5. If the subscriptions set out in paragraph 2 are not made in cash, their value should be 

checked in accordance with the provisions of the Commercial Companies Code. 

 

Article 8 

1. The characteristics of the participation fund are as follows: 

a) It is permanent; 

b) It consists of shares with a nominal value and identification as set forth when their issue is 

approved; 

c) It is refundable only when Caixa Económica is wound-up and only after other creditors 

have been paid, including holders of other subordinated credit, and shall take part in the final 

balance on liquidation together with Montepio Geral. The latter shall receive a share of that 

balance in proportion to the value of the institutional capital and the share unit holders shall 

receive the remaining to be divided among them on a pro rata basis; 

d) It is amortised in accordance with the terms laid down in these Articles of Association, with 

the prior authorisation of the Bank of Portugal; 

e) It shall not grant its share unit holders the right to be a member of Caixa  Económica’s 

Governing Bodies, but merely the right to receive remuneration on an annual basis, if any, 

when the General Meeting approves such a proposal from the Executive Board of Directors. 
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2. There is no maximum value to the participation fund, and the Executive Board of Directors 

is hereby authorised to issue, on one or more occasions, securities that represent such fund 

up to the value of the institutional capital, after consulting the General Meeting. 

3. All persons may subscribe to the investment fund. 

4. No person may be a holder or a joint holder of more than 10 percent of participation units, 

except in the case of charities that may hold up to 30%, and any transfers exceeding these 

limits shall be void in regard to Caixa Económica. 

5. The participation units may be freely transferred, but a transfer shall only be effective once 

it has been recorded by on the relevant register. 

6. If the purchaser of share units is a charity attached to a savings bank that is to be 

incorporated into Caixa Económica, and under that incorporation is the creditor of any 

consideration whatsoever, such consideration may be paid fully or in part by submitting 

participation units to the sum corresponding to the value of the assets received as a result of 

the incorporation, and valued in line with the net position of the savings bank to be 

incorporated at the time of the incorporation. 

7. For the purposes of the previous number, the assets of the savings bank to be 

incorporated shall be valued in accordance with the provisions of the Commercial 

Companies Code. 

8. Caixa Económica may not purchase participation units whose value exceeds 10 percent of 

the total participation units issued, except in the following circumstances: 

a) Free-of-charge; 

b) As a credit refund;    

c) As a result of a wholesale merger or acquisition of assets; 

d) According to a General Meeting resolution to reduce the participation fund. 

 

9. Caixa Económica shall sell within 12 months those participation units that exceed the 

aforementioned limit of 10 percent, unless they are amortised in accordance with the 

provisions of sub-paragraph d) of the previous number. 

10. The annual income mentioned in sub-paragraph e) of number 1 shall be variable in line 

with Caixa Económica profits.  
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11. The annual income shall be calculated in line with Caixa Económica’s profits, and 

distributed in accordance with the criterion laid down in subparagraph c) of number 1, and 

payment shall be decided on a discretionary basis as set out in subparagraph e) of number 

1. 

Article 9 

The legal reserve is intended to meet any contingency and to cover extraordinary losses 

or depreciation. 

  

Article 10 

The special reserve is intended to strengthen net worth or to cover losses that cannot be 

covered by the Profit-and-Loss Account. 

 

CHAPTER III 

GOVERNING BODIES 

Article 11 

1. Caixa Económica’s Governing Bodies are: 

a) The General Meeting; 

b) The General and Supervisory Board; 

c) The Executive Board of Directors; 

d) The Remuneration Committee; 

e) The Assessment Committee; 

f) The Risk Committee; 

g) The Statutory Auditor. 

2. The General Meeting of Caixa Económica shall consist of the members of Montepio 

Geral’s General Board elected pursuant to article 29, number 1 of the respective Articles of 

Association.  
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3. The General and Supervisory Board, the Executive Board of Directors, the Remuneration 

Committee, the Assessment Committee, the Risk Committee and the Statutory Auditor shall 

be elected pursuant to these Articles of Association. 

 

Article 12 

1. An Annual General Meeting shall be held each year by Mai 31 to: 

a) Approve the Annual Report and the Accounts for the previous financial year; 

b) Approve the Annual Report and the Accounts; 

c) Undertake a general assessment of the performance of the institution’s management and 

supervision, and, even if the business is not on the agenda, remove directors, pursuant to 

the General Meeting’s powers, or pass a vote of no trust in regard to them; 

d) Every three years to elect the members of the Governing Bodies, notwithstanding the 

provisions of article 20. 

2. A General Meeting called for the purposes of subparagraphs a) and b) of the previous 

number may transact any businesses of interest to Caixa Económica provided that they have 

been included in the respective notice. 

 

Article 13 

1. An Extraordinary General Meeting shall be held to: 

a) Amend or making changes to the Articles of Association; 

b) Vote on proposals to merge, demerge, wind up or incorporate Caixa Económica; 

c) Elect members of the Governing Bodies whenever there is a vacancy that cannot be filled 

by the alternate members; 

d) Transact any business that may be of interest to Caixa Económica that fall within the 

powers of the General Meeting, on the initiative of the Chairperson of the General Meeting, 

upon the request from any of the Governing Bodies, or from at least 5 members of the 

General Meeting. 

2. An Extraordinary General Meeting may not transact any other business. 
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Article 14 

1. The General Meeting, called at least 15 days in advance, shall be deemed duly convened 

and its resolutions shall be deemed valid, regardless of the number of members present, 

except when the intention is to amend or making changes to the Articles of Association, or to 

merge, demerge, transform, wind-up, incorporate or incorporate into Caixa Económica, which 

will require the presence of at least two thirds of all its members; 

2. If the quorum required under the terms of number 1 is not present the General Meeting 

shall called for a second time at a date within 20 days but no less than 15 days, whereafter 

resolutions may be passed regardless of the number of members present. 

3. Documents pertaining to General Meetings shall be made available to members of that 

body in particular by electronic means, in the 15 days prior to the session at which they are to 

be considered, failing which the respective resolution shall be null and void. 

 

Article 15 

1. Resolutions shall be made only in regard to matters set out in the notice convening the 

Meeting and shall require a simple majority of votes, each member having one vote. 

2. Resolutions taken at an extraordinary meeting that involve increased expenditure or 

reduced earnings, or relate to amendments or changes to the Articles of Association, o r  t o  

mergers, demergers, the winding-up, incorporation of or into Caixa  Económica, or which 

authorise the General Meeting to sue members of the Governing Bodies, shall only be valid 

when approved by two thirds of the vote of members present at the meeting, and shall only 

come into force when ratified by the General Meeting of Montepio Geral, under the terms of 

article 16, number 2. 

3. Members may not vote on any matters that have to do directly with them, or with their 

spouses, ancestors, or descendants, in particular benefits, perks, payments and receipts.  

 

Article 16 

The General Meeting shall in particular: 

a) Elect or remove members of the governing bodies; 
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b) Elect the Statutory Auditor upon a proposed of the General and Supervisory Board; 

c) Elect a committee every three years and empower it to set the remuneration of Body 

heads; 

d) Approve the action programme and budget upon an opinion of the General and 

Supervisory Board; 

e) Approve the Annual Report and the Accounts for the Year upon an opinion of the General 

and Supervisory Board; 

f) Approve the distribution of profits; 

g) Grant or deny release from the exercise of office, commissions and functions; 

h) Authorise the setting up of working capital not expressly set forth in the Articles of 

Association and increases in any fund, whenever such a decision falls outside the powers of 

the Executive Board and without prejudice, in the case of institutional capital, to a decision by 

the appropriate body of Montepio Geral that may be required; 

i) Approve any amendments to the Articles of Association, demergers, mergers with other 

entities, incorporation of or into other entities, the transformation or winding-up of Caixa 

Económica; 

j) Be informed of all objections lodged with it; 

k) Authorise Caixa Económica to sue members of its Governing Bodies; 

l) Approve increases or decreases in the participation fund, and in the latter case when 

the shares cannot be purchased by generally permitted means, define the total number 

of shares to be cancelled, the respective compensation and the criterion for determining 

which shares to cancel; 

m) To provide the strategic guidance to Caixa Económica and upon a proposal from the 

Executive Board of Directors, approve the general guidelines of multi-annual plans of action 

and their updates; 

n) Approve the purchase and sale of financial holdings in companies, consortia, and other 

entities;  

o) Approve the report on associated companies submitted by the Executive Board of 

Directors; 
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p) Approve the policy of geographical implantation. 

 
 

2. Resolutions on the matters laid down in number 1, subparagraph i) shall only come into 

effect when ratified by a General Meeting of Montepio Geral.  

 

Article 17 

1. The General Meeting Committee shall consist of a Chairperson and two Secretaries. 

2. It the Chairperson is absent, or unwilling to act he/she shall be replaced by the 1st 

Secretary, or if he/she absent, or unwilling to act, by the 2nd Secretary. 

3. If the office of Chairperson or Secretary falls vacant it shall be filled according to the order of 

the elected list and the replacements shall be called in that order. 

 

 

Article 18 

The Chairperson shall in particular: 

a) Call General Meetings and chair their proceedings; 

b) Sign the terms of opening and closure, and initial all pages of the books, in such instances 

as the Law may require; 

c) Report to the appropriate entities, within the legal deadlines, the results of all Governing 

Body elections, as well as the names of all those who take up office; 

d) Invest members of the Governing Bodies and the committees elected at a General Meeting; 

e) Consider justifications of absence brought before him or her; 

f) Check the eligibility of candidates to elected posts; 

g) Accept and examine all objections lodged at a General Meeting. 

 

Article 19 

The Secretaries shall in particular: 

a) Draw up the minutes of meetings and issue the respective certificates; 
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b) Prepare and deal with administrative work. 

 
       Article 20 
 
1. The General and Supervisory Board shall be comprised of eleven members elected by a 

General Meeting which shall also appoint its respective Chairperson. 

2. To ensure representation of minorities the General and Supervisory Board may elect an 

independent member, upon a specific proposal submitted by at least three members of the 

General Meeting that voted against the winning list, who shall replace the last member on the 

winning list. 

3. The General and Supervisory Board shall meet at least once a month. 

4. Notwithstanding any legal provisions, the General and Supervisory shall in particular: 

 a) Provide constant monitoring and assessment of the institution’s performance, especially in 

regard to the institution’s strategy and general policies, the group’s business structure and the 

decisions deemed strategic, owing to the sum or risk involved or their special nature; 

b) Review the financial reports and the minutes of Executive Board of Directors meetings; 

c) Oversee risk and accounting policies; 

d) Monitor financial performance and budgetary control; 

e) Ensure the Executive Board of Directors establishes and maintains suitable and effective 

internal control, especially as regards the reporting of financial and operational risks, 

compliance with the law, regulations and internal policies, operational efficiency and asset 

safety; 

f) Control and ensure the effectiveness of internal auditing, the respective action plan 

and budget, as well as their reports and relationships with external auditors and the 

supervisory authorities; 

g) Review and discuss external auditors’ reports; 

h) Ensure the Executive Board of Directors takes, in good time, any corrective action 

required to fulfil all recommendations and warnings made by the internal and external 

auditors; 

i) Control any breaches of the law, the Articles of Association and the policies set; 

j) Ensure any failings identified by the supervisory authorities are corrected in good time. 

5. The General and Supervisory Board shall summon to its working sessions any persons 

belonging to Caixa Económica structure, as well as the external auditors, whenever it deems 
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appropriate. 

6. The General and Supervisory Board shall submit its report annually to the General Meeting, 

to be considered along with the financial statements, and that report shall be published on 

Caixa Económica website along with those documents. 

 
 

Article 21 

1. The Executive Board of Directors shall be made up of one Chairperson elected by the 

General Meeting and up to six Members.  

2. The Executive Board of Directors shall act collegially, and may take decisions provided 

a majority of its members are present, and shall meet at least twice a week. 

3. Decisions shall be taken by a majority of the votes of those present and the Chairperson 

shall have a casting vote. 

4. Caixa Económica is legally bound by the signatures of two Directors. 

5. The number of Members may be changed by a two thirds majority vote at a General 

Meeting. 

6. Members of the Executive Board of Directors must become members of the Associação 

Mutualista before taking up office if they are not already so.  

 

Article 22 

1. The Executive Board shall manage Caixa Económica and specifically: 

a) Request the convening of General Meetings; 

 b) Draw up the annual report and accounts on a yearly basis, as well as the proposed 

distribution of results, to be submitted to the Internal Audit Board and, together with the 

opinion of the latter, to submit it to the General Meeting for approval at a meeting to be held 

on or before May 31; 

 c) Draw up annually the action plan and budget for the following year, to be submitted for 

approval at a General Meeting to be held by 31st December of each year, upon a 

favourable opinion of  the General and Supervisory Board; 

 d) Approve the purchase, sale, and encumbrance of real estate; 
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e) Approve the opening and closure of branches, offices, and any other form of 

representation; 

 f) Approve the expanding or contracting of Caixa Económica’s business and changes to its 

operating structure; 

 g) Generally set interest rates, commissions and fees to be charged for banking 

operations and services provided; 

 h) Approve the establishing or termination of long-term and important relationships with other 

institutions and Caixa Económica’s membership of any associations; 

 i) Approve increases in institutional capital and the issuing of securities representing 

investment fund shares, as well as the issuing of bond loans;  

 j) Draw up merger and demerger agreements; 

 k) Represent Caixa Económica in or out of court, or undertake to abide by arbitration; 

l) Appoint Caixa Económica representatives to Governing Bodies of institutions in 

which it has holdings or is a member; 

 m) Call for the listing of the investment fund shares or other securities issued by Caixa 

Económica on a regulated market. 

2. The Executive Board of Directors may appoint agents to represent Caixa Económica in 

any operations or contracts, and shall define the scope of such powers. 

 

Article 23 

1. The Remuneration Committee is made up of three members elected by the General 

Meeting which shall also appoint its respective Chairperson. 

2. The members of the Remuneration Committee shall be independent of the members of 

Caixa Económica Executive Board of Directors and, generally, of the matters they discuss 

and at least one of their members shall have knowledge and experience of remuneration 

policy matters. 

3. The Remuneration Committee shall perform the legally assigned duties in regard to the 

remuneration policy approved by the General Meeting.  

4. At least one member of the Remuneration Committee shal l  be present at Caixa 
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Económica General Meetings. 

5. The Committee shall draw up minutes of its meetings. 

 

Article 23-A 

1. The Assessment Committee shall be made up of three independent members duly 

empowered to perform their respective duties, elected by the General Meeting that shall also 

appoint its Chairperson. 

2. The Assessment Committee shall perform the duties relating to the internal policy of 

Governing Body member selection and assessment. 

 

Article 23-B 

1. The Risk Committee shall be made up of three members of the General and Supervisory 

Board elected to that role by the General Meeting which shall also appoint its Chairperson. 

2. The Risk Committee shall perform the legally assigned duties. 

Article 24 

The Statutory Auditor elected by the General Meeting, upon a proposal from the General and 

Supervisory Board, shall have the powers granted by the Commercial Companies Code.  

 

CHAPTER IV 

ELECTIONS 

Article 25 

1. Candidates for the General and Supervisory Board and the Executive Board of Directors 

shall: 

a) Not be a member of the Governing Bodies of entities that pursue business identical to that 

of Montepio Geral, Caixa Económica, establishments controlled by them or companies 

owned by them, unless appointed by the Institution; 

b) Not be suppliers to Montepio Geral or Caixa Económica; 

c) Meet the legal requirements of standing and professional banking experience. 
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2. Candidates who present the incompatibilities listed in the previous number shall, upon 

lodging their application, state their intention to cease the reason for their incompatibility 

before taking office, whenever this may be remedied. 

3. Applications may be submitted by at least five members of the General Meeting and must 

be accompanied by the term of acceptance, the candidates’ CVs and the Assessment 

Committee’s appraisal, notwithstanding the terms of articles 20 (2) and 27. 

 

Article 26 

Any member may be elected for more than three successive terms to the same Body, 

subject to any limits imposed by the law 

Article 27 

The Institution’s employees shall be represented on the General and Supervisory Board by 

an employee elected by them who shall also be a member of Montepio Geral Associação 

Mutualista and shall be included in the total number of members of that body. 

 

CHAPTER V 

OPERATIONS AND SERVICES 

 

Article 28 

Caixa Económica may carry on all businesses permitted by law. 

Article 29 

As regards its operations, Caixa Económica shall comply with the rules laid down for banks 

 

CHAPTER VI 

PROFIT DISTRIBUTION 

Article 30 

Notwithstanding the provisions of article 4 above, the net profit for the year shall be 

distributed as follows:  

a) a minimum of 20 percent to the legal reserve; 
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b) a minimum of 5 percent to the special reserve. 

 

CHAPTER VII 

CO-OPERATION, MERGERS, DEMERGERS, TRANSFORMATION, 

DISSOLUTION, AND WINDING-UP 

Article 31 

In order to ensure its representation, or to achieve a greater effectiveness for its services, 

Caixa  Económica can seek association with other credit institutions, and enter into 

memoranda of understanding with them, or the entities that represent them.  

Article 32 

1. Any demerger, merger, incorporation of or into Caixa Económica shall begin with a project 

prepared by the Executive Board of Directors. 

2. A General Meeting shall be called to vote on any merger, incorporation or demerge, 

pursuant to the rules laid down in the Articles of Association. 

3. A decision taken pursuant to the previous number shall only come into effect when it is 

ratified by the General Meeting of Montepio Geral. 

Article 33 

Any transformation of Caixa Económica shall be governed by the provisions of the previous 

article. 

Article 34 

Caixa Económica shall be wound-up following: 

a) A resolution made at a General Meeting and ratified by a General Meeting of Montepio 

Geral; 

b) A judicial decision. 
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Article 35 

1. Upon its winding up, Caixa Económica shall continue to exist legally only for liquidation 

purposes and to complete any outstanding business. 

2. The Directors in office shall act as receivers, except when others are appointed by a 

General Meeting and they shall have the necessary powers to complete outstanding 

business, collect debts, sell assets and pay creditors. 

3. Any positive balance shall belong to Montepio Geral, but if the participation fund has been 

set up, Montepio Geral shall be entitled to a share of that balance corresponding to the 

value of the institutional capital and the remainder shall be payable to t h e  h o l d e r s  o f  

t h e  p a r t i c i p a t i o n  fund shares on a pro rata basis. 

 

CHAPTER VIII 

AMENDMENTS TO THE ARTICLES OF ASSOCIATION 

Article 36 

1. The Articles of Association of Caixa Económica may only be amended as laid down in 

the numbers set out below. 

2. The process shall begin with the presentation of a proposal setting out the desired 

amendments to be submitted to a General Meeting of Montepio Geral. 

3. If the General Meeting of Montepio Geral approves the proposal by a majority of at least 

two thirds of the members present, a Committee of 5 members shall be appointed to draft 

the respective project or provide an opinion on the subject matter of the proposal. 

4. The Committee's project or opinion shall be submitted, within 3 months, to Caixa 

Económica’s General Meeting Chairperson who shall call an Extraordinary General Meeting 

within 1 month.  

5. The notice of a General Meeting to change or amend the Articles of Association shall 

state which articles are to be amended, eliminated or added and provide the complete 

wording of the articles proposed or a reference to the fact such wording is available to 

members at the registered office, from the date the notice was published, provided that 

members shall be entitled to propose alternative wording for the same articles at the General 
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Meeting, and the Meeting may vote on changes to other articles that are required as a  result 

of changes to the articles referred to in the notice 

6. Once the process referred to in the above numbers has been completed, the General 

Meeting of Caixa Económica shall consider the proposed change. 

7. When a change to the Articles of Association consists only of an increase to the 

institutional capital, and a change in the number of Executive Board members, a favourable 

decision of the General Meeting shall be enough, provided there is a quorum, and the formal 

process set out in the previous numbers and in Articles 14 and 15 regarding amendments 

and changes to the Articles of Association is set aside; however if the alteration consists only 

of a change in number, a simple decision of the Executive Board of Directors shall be 

enough without further formalities.  

8. Once the process referred to in the above numbers has been completed, the General 

Meeting of Montepio Geral shall ratify the approved changes. 

 

CHAPTER IX 

FINAL PROVISIONS 

 

Article 37 

Employee control over management shall be exercised in accordance with the law and by 

legally qualified Bodies. 

Article 38 

Notwithstanding its duties as a credit institution, Caixa Económica shall carry out on behalf of 

Montepio Geral all payments and receipts concerning the latter and it may advance a sum up 

to an amount equal to that deposited in Caixa Económica by Montepio Geral, plus the 

amount Caixa Económica is expected to transfer to Montepio Geral is expected for the year 

in progress. 

Article 39 

In all matters not covered by these Articles of Association and the laws applicable to Caixa  

Económica, the Articles of Association of Montepio Geral and the provisions of the 

Commercial Companies Code shall apply successively, mutatis mutandis.  
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Article 40 

1. Upon the entry into force of the amendments to the Articles of Association, hereby 

approved, following the appropriate registrations, the terms of office of those members 

elected to the General and Supervisory Board, to the Executive Board of Directors, and to 

the Remuneration Committee, the Statutory Auditor and the employees’ representative are 

deemed to have come to an end and the holders of those offices shall remain at their post 

until their replacements have taken up office following the elections laid down in number 2 

below. 

2. Within three months of the amendments referred to in the previous number coming into 

force elections shall be held to appoint the members of the General and Supervisory Board, 

the Executive Board of Directors, the Remuneration Committee, the Assessment Committee 

and the Risk Committee, as well as the Statutory Auditor and the employees’ 

representative. 

3. In the case of the first elections held after the entry into force of the amendments 

referred to in the previous number, the duties of the Assessment Committee shall be 

performed by the General and Supervisory Board. 

4. The first term of office resulting from the elections referred to in this article shall come to 

an end on 31 December 2018. 

 

 


