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1. Message from the Chairman of the Board  

The past year of 2021 was one of resilience, due to the ability to outdo ourselves and recover 

from adversity. Our expectations regarding the results of the Covid-19 pandemic were of 

uncertainty, and these were borne out during the year.  

For starters, the restaurant sector had to undergo even more restrictions during the first 

semester than it had at the beginning of the pandemic. Comparing the lockdowns of the first 

semesters of 2020 and of 2021 one can see that the latter lasted longer and that when it 

ended, in June, new restrictions were introduced that lasted until after the semester was over.  

During the second semester, when vaccination levels in the Iberian Peninsula were very high, 

restrictions on movement and on retail opening hours were partly lifted, so that the summer 

holiday season was relatively normal for most residents, although tourism suffered 

substantially. The group had to adapt to the circumstances, and benefited from a rise in 

consumer optimism that permitted a higher rate of recovery of the activity.  

It was in this atmosphere of slow, but steady recovery that Ibersol carved out a path of 

dynamic resilience. First, the group recovered its street and shopping centre restaurants 

business, and then its travel segment, although the latter was slower, given restrictions on 

mobility due to the pandemic.  

During this recovery process Ibersol maintained and increased its social sustainability profile 

as a large job creating group, marked by social cohesion. In that sense it managed to protect 

jobs in Portugal and in Spain, through a combined strategy of making use of the state support 

mechanisms at its disposal, and a consistent policy of opening new restaurants of different 

Group brands, namely Burger King, Taco Bell, KFC, and Pizza Hut units.  

One should highlight the fact that although the policy of refurbishing and openings was 

affected, it never stopped and can even be described as very energetic. Ibersol added six new 

KFC restaurants to its portfolio, which were opened over the year, plus seven new Taco Bell 

units. I would also point to the good performance registered by Pizza Hut, which reacted 

brilliantly to the challenges of the pandemic, both in terms of delivery, and in-house, having 

even opened five new units. The Ibersol Group showed itself to be the driving engine of the 

growing presence of Burger King in Portugal. In 2021 it opened 12 new Burger King 

restaurants and closed the year with a total of 119 group operated units in Portugal, out of a 

total 150 in Portugal.   

To support the challenges resulting from the impact of the second year of the pandemic and, 

also, to strengthen itself for the required investments, the group underwent a share capital 

increase, aimed at shareholders, which endowed it with the necessary means to carry out 

the strategic guidelines and, especially, to keep up the normal rate of investment and 

expansion and, thereby, sustain and increase business market share. This operation was 

successful and showcases the trust felt by shareholders with total demand standing at 

around 146% of supply. This resulted in a net financial increase of 40 million euros.   
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2. Economic Framework 

Global Situation 

 
According to figures from the European Central Bank, the world economy recovered 

significantly during 2021, although the persistence of bottlenecks on the side of supply, rising 

prices of raw materials, and the appearance of the Omicron strain of Covid-19 in the fourth 

quarter weighed down growth forecasts.  

At the beginning of 2022 the economic recovery of the eurozone was boosted by the fading of 

the impact of the Omicron strain of the coronavirus (Covid-19). Supply bottlenecks showed 

some signs of letting up and improvement of the labour market accelerated. Inflation 

continued surprisingly high, rising to 5.8% in February, reflecting the transmission of the higher 

prices of raw material and pressure on production costs because of disturbances to global 

supply chains.   

This scenario of sustained recovery was strongly shaken by the beginning of the war in 

Ukraine.  

The Russian invasion of Ukraine is expected to have a relevant impact on economic activity and 

on inflation due to rising prices of energy products and raw material, global trade disturbances 

and a drop in the confidence of economic agents. The scope of these effects will depend on 

how the conflict evolves, the impact of current sanctions and subsequent measures that might 

be implemented.  

Situation in Portugal 

 

Following an historic drop in GDP in 2020 (-8.4%), in 2021 the Portuguese economy continued 

the recovery trajectory that it had begun in the third quarter of 2020, drawing close to pre-

pandemic levels. Recent figures from the Bank of Portugal point to a 4.9% increase of GDP in 

2021, with forecasts for similar growth in 2022 and a reduction in the following years (2.9% in 

2023 and 2.0% in 2024), a downward revision, due to the impact of the Russian invasion of 

Ukraine.  

After a chain reduction in the first quarter of 2021, GDP more than recovered in the second, 

and continued to grow in the following quarters, although at a lower rate, reflecting the fact 

that the pandemic was under control, as well as advances in vaccination coverage. The 

expansion of economic activity translated into increased job rates and a reduction of 

unemployment.  

Inflation increased to 0.9% in 2021 (-0.1% in 2020), with a forecast of significant growth in 

2022 (4%) and a drop to 1.6% in 2023 and 2024. The rise in inflation in 2022 is linked to 

increases in prices of raw materials, in the fields of energy, and persistent constraints on global 

supply chains.  
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3. Main Events 

Despite an overall improvement, 2021 was marked by the spread of new strains of Covid-19 

which led to new waves of infection that affected our activity, especially in the first semester, 

conditioning operations and delaying the full recovery of tourism.  

In this context we witnessed a new lockdown period, with all the restrictions this entails, and 

the Ibersol Group was only able to begin to reopen its restaurants, gradually, from 19 April 

onward, although these were subjected to limitations and restrictions. Later, during the third 

quarter, the pandemic situation improved substantially due to the rise in the rate of 

vaccinations. The Group also contributed to this, supporting the Board of Health in its 

campaigns to call attention to the importance of vaccination in fighting the pandemic.  

From the summer onwards we saw lifting of restrictions on movement and retail occupancy 

rates and opening hours, which gave residents an increased feeling of normality, allowed for 

the beginning of the recovery of tourism, an increase in consumer trust levels and a higher 

rate of recovery of activity.  

In this challenging and atypical context, the Ibersol Group maintained the course set the 

previous year, reacting and responding to challenges and keeping up its refurbishing and 

remodelling plan.  

The year of 2021 was also marked by a strong commitment of the Ibersol Group to the 

concept of a circular economy and environmental sustainability. In this regard one should 

highlight the measures which allowed for the effective reduction of 62 tonnes of plastic, 

through the elimination of some containers and their components, as well as the 

replacement of natural fibres for plastic in packaging and bags, food containers, drinking and 

ice-cream cups, lids and dishes. 

In October 2021 Spain passed Law 13/2021, which had a very important impact on rent 

contracts for restaurant and retail trade establishments located in airports run by AENA. 

According to this law, and traffic estimates reviewed according to Eurocontrol forecasts, the 

minimum guaranteed value of rent due for the durations of contracts was estimated 

downward by about 59 million euros [CONFIRMAR EN].   
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Despite still being the most badly affected, the concessions and catering segment showed 

significant recovery in the second half of the year due to lifting of air-traffic restrictions and 

limitations, which had been imposed in November due to the irruption of the new strain.  

In Spain, where the group owns restaurants in nine airports, traffic fell in the fourth quarter by 

32% (46% in the third), when compared to 2019. The airports in the Canaries and Baleares 

islands were less badly affected than those on the mainland. In Portugal, losses in the airports 

where the group in present amounted to 30% in the fourth quarter (45% in the third), which 

reflects the recovery of passenger confidence levels as well as the intention to recover habits 

and behaviours that were interrupted by the pandemic.   

 

 

 

The recovery of table service restaurants that had been occurring since the summer was also 

interrupted in November, this segment having closed the year with a growth of 8.9% in 

relation to 2020 and 33.3% below 2019, having suffered from limitations to occupancy rates 

and reduced opening hours that were gradually eliminated as vaccination progressed and 

infection rates decreased by region.   
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In compliance with the strategy to expand brands that showed higher resilience during the 

pandemic, the group opened 30 new restaurants in 2021 (24 in the fourth quarter, in addition 

to the six opened in the first nine months of the year).  

 

In this period 11 new BK, six KFC, five Taco Bell, and two PH were opened in Portugal.  

 

 

 

 

 

In the same period 32 units were closed, 15 of which franchises, in Spain. 

 

The closing of 17 self-owned restaurants is explained by the option not to renew leases of four 

restaurants, the conversion of two Pasta Caffé units to Taco Bell, and the end of concession 

contracts in the Madrid, Bilbao, and Fuerteventura airports, as well as the service station on 

the A8.  

 

At the end of the year, we operated 544 self-owned units, 382 of which in Portugal, 152 in 

Spain, and 10 in Angola, as well as 77 restaurants of our own brands operated by third parties 

as franchises.  
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Financial Results 

 

 

 

 

Financial Expenses and Losses and Financial Income and gains 

 
The net financial result was negative by 16.9 million euros, 2.7 million euros less than the loss 

recorded in 2020.  

 

Financial gains and losses totalled 17.6 million euros which translates into a drop of 3.8 million 

euros compared to the 2020 (2.0 million of which are the result of the derecognition of lease 

contracts with AENA since October 1st, which, as such, meant the non-recording of rental 

interest for the last quarter of 2021). Part of these expenses and losses are due to interest 

rates from leases valued at 13.4 million euros (16.8 million euros in 2020).  

 

Net interest supported by loans, and commissions related to financing reached a total of 3.2 

million euros, which equals an average debt cost of 1.9%. The descending trajectory of the 

average financing cost is due to the evolution of interest rates in Portugal. 

 

 

CONSOLIDATED NET RESULTS  
 

Profit/(loss) before taxes 
 

Results before income tax amounted to 35.6 million euros, which represents an increase of 

105.7 million euros compared to 2020.  

 

The value of current taxes is 0.5 million euros and deferred taxes are positive by about 3.4 

million euros.  

 

Financial Year Consolidated Results 

 

Due to the recovery of activity, the recognition of rent liabilities not payable until September 

2021 and the difference between the lease liability and rights of use of the lease in the Spanish 

airports as income, the consolidated net results for the financial year stood at 31.3 million 

euros, compared to the -55.3 million euros recorded in 2020.  
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FINANCIAL SITUATION 

 

Consolidated Financial Position 

 
Consolidated Assets stood at 632,4 million euros as of 31 December 2021, which represents a 

reduction of 96.4 million euros compared to 728.7 million euros at the end of 2020, the main 

transactions being:  

 

 
(i) Reduction of rights of use of the concession contracts in Spanish airports, due 

to the effects of Ley 13/2021 (around 128.5 million euros) 

(ii) Investment in expansion plans, especially with Burger King, KFC, and Taco Bell 

(around 29.1 million euros) 

(iii) Refurbishing and varied investments in Portugal and Spain (around 4.2 million 

euros) 

(iv) Reduction of tangible and intangible Assets due to amortizations and 

imparities during the financial year (around -34.7 million euros) 

(v) Increase in cash and bank deposits valued at 46.4 million euros, following the 

share capital increase carried out in November.  

 

Consolidated liabilities fell by 168.6 million euros compared to figures from the end of 2020, to 

the amount of 403.7 million euros in 31 December, 2021. The reduction in lease liabilities 

associated with the derecognition of concession contracts at airports in Spain due to the 

application of Ley 13/2021 was 195.2 million euros. 

Current liabilities stand at 136 million euros, of which 21.6 million euros are in relation to 

Lease Liabilities and 26.6 million euros to Current Loans. As at 31 December, the Group had 38 

million euros related to commercial paper and credit lines contracted but not used.  
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As of 31 December 2021, Equity stood at 228.7 million euros, a 72.3 million euros increase 

compared to the end of 2020. 

 

 

 

 

 

 
The financial autonomy ratio, as a reflection of the reduction in usage rights in parallel with 

the resumption of the Group's activity and the capital increase, increases to 36.2% in 2021, 

from 21.5% in 2020. 

 

 

CAPEX 

 

 

 
In 2021, the CAPEX grew by 5.1 million euros to the amount of 33.3 million euros, which 

corresponds to investments in: 

 

- expansion: opening of 30 new restaurants (29.1 million euros); 

- refurbishing: 16 restaurants in Portugal and Spain (1.3 million euros) 

- current miscellaneous investments worth 3.0 million euros. 
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Glossary 
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Product Responsibility Indicators 
 

Units Certified according to ISO 22000: Food Safety Management Systems 

  Portugal 

  Spain 

  Angola 

 

32 

2 

10 

External Food Safety Audits 

  Portugal: 

  Spain: 

  Angola: 

 

+ 1000 

+ 350 

+ 40 

Customer complaints per 100.000 transactions 

  Portugal 

  Spain 

  Angola 

 

10,4 

2,8 

0,6 

Lab controls 

  Portugal 

  Spain 

  Angola 

 

+ 3000 

+ 800 

+ 80 

Mystery Client audits (Portugal) 86 

Guest Experience Survey (Portugal) 142 998 
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6.2 Share Structure 

Legal Structure of Shareholdings on December 31, 2021 
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6.5.2 Working structure of the Ibersol Group 

The Ibersol Group conducts a results-oriented management, based on monitorisation goals 

and indicators based on action plans and programmes that seek continual improvement to 

increase efficiency of the main processes and operations, within a framework of cost economy, 

minimisation of waste and increased productivity, profitability, and satisfaction of all relevant 

parties. 

6.5.3 Organisational chart 
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recycling of waste, minimising the risk of safety, health, and pollution incidents, and strictly 

following all official regulatory and operational norms, diminishing the possibility of incidents, 

penalties, and respective reputational impacts.      
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that characterises the brand, strengthening its bold and young image, using elements that 

point to the Californian style, including furniture, props such as surf and skateboards, and 

lighting, creating a warm and beach-style atmosphere.  

This growth was only possible because the brand strengthened its team having invested in new 

forms of recruitment communication, centred around brand attributes.  

During the first quarter of 2021 it increased its range of home delivery partners to include 

Glovo and Bolt Food, allowing more Portuguese homes to enjoy its products.  

It continues to prioritise the inclusion of digital kiosks in its restaurants as sales channels, 

aiming to provide the best purchasing experience for its clients.  

The brand strengthened its online presence, through an increasingly bold communication 

strategy, and foodporn.  

On 27 September and 14 October, Taco Bell decided to provide university freshers with free 

Tacos, provided they present proof of university enrolment.  

The brand considers staff training to be crucial, and therefore increased its training content, 

always through digital channels, in line with recent trends.  

7.3 Travel and Catering 

 
Travel (Portugal) 

Business in the Travel channel is carried out in motorway service stations and in the Airports, 

and is aimed at travelling clients. The units allocated to this segment are managed according to 

a multi-brand concept, which means more than one owned or franchised brand operates in 

the same space, with the aim of satisfying the needs of different consumers at various 

mealtimes, through specific concepts.  

 

This segment was deeply affected by the pandemic, due to internal travel restrictions and the 

closure of borders, as well as limits on sales within the units.   

Service Stations  

The motorway service stations are an important segment of activity for the Ibersol Group, 

which at the end of the year operated 24 units. 

This business segment was already showing some signs of recovery during the post pandemic 

period, although it continues to be strongly affected by reduction of traffic due to the 

introduction of tolls on the former SCUTS (highways without tolls) and by increasing 

competition from the service stations with reference to restaurant services, but it was also 

badly affected by the pandemic. During this pandemic period, in some SOL units, we 

developed or introduced delivery services, through the Burger King, KFC, and Pans & Company 

brands.  
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waste (paper/cardboard, plastic/metal and glass), which is carried out daily in all restaurants 

and offices.   

As with previous years, the contract with the Integrated Residue and Containers Management 

System, coordinated by the Sociedade Ponto Verde, was maintained. This system is dedicated 

to guaranteeing the circuit of reuse, valuing and recycling, as well as reducing the volume of 

waste that is sent to landfills. 

True to our role of encouraging the correct channelling practices of container waste among 

customers, we improved markings on service containers, which now include information 

about correct disposal, to guarantee their adequate treatment. 

In 2021 the adequate channelling and treatment of waste generated through the Integrated 

Residue and Containers Management System, coordinated by the Sociedade Ponto Verde 

helped avoid the emission of over 11,000 tCO2e into the atmosphere. This figure was 

estimated considering the annual quantity of containers put into the market by the Ibersol 

Group and the general performance of the waste management system run by SPV.  

This approach takes into account that the recovery of these materials and energy prevent the 

conventional production of the same and their loss through deposits in landfills or through 

incineration.  

8.2 Edible Oils 

506 tonnes of used edible oils reused and valued 

All our restaurants are certified for the collection of used edible oils. 

At the same time, the production of edible oil waste has also continued to be carefully 

monitored and managed, to guarantee that 100% of the waste produced is properly disposed of, 

recycled, and valued. 

In 2021 approximately 506 tonnes of used edible oils were sent to biodiesel production. 

8.3 Resource Consumption 

Recent increases in Electricity and Gas prices are, to a certain extent, sure to continue in the 
near future, and since part of the Electricity used in Europe is generated from natural gas this 
effect was also felt on electricity prices.  
 
Given the volatility of energy prices, the Ibersol Group is looking into the production of 
photovoltaic energy to offset the higher prices of energy in the short run and guarantee a 
greater degree of self-sufficiency in the medium and long run.  
 
With the increase in energy prices, energy management becomes more important and begins 
in the project phase, with the design of more energy efficient buildings and the choice of more 
efficient systems and equipment.  
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The global price of the natural gas price for 2021 dropped by 2% compared to the previous 

contract for 2020, due to the contract negotiation of a 12% of the energy component 

compared to the increase of the network access tariff component of 7.4%, valid until 

September 2021.  

Due to the steep increase in the price of the energy component in the gas market, reaching 

unprecedented figures (around 200%), the renegotiation of the supply contract for the period 

between October 2021 and September 2022 led to an increase in the gas bill for 2021 of 

around 12%. 

 
Consumption Analysis   

 

Ano 2021 2020 2019 2018 2017 

Consumption points ** 226 202 195 182 168 

Global consumption 
(kWh) 

17 277 091 16 104 476 15 807 476 14 256 886 13 857 226 

Average consumption per 
point (kWh) 

76 447 79 725 81 064 78 335 82 483 

 
** Consumption points vary yearly, both due to opening and closing of stores and the number 

of units for which it was possible to obtain the figures. 

 

Due to the Covid-19 pandemic, the Ibersol Group was forced to temporarily close several 

restaurants, which led to a reduction in gas consumption. 

 

CO2 Emissions 

We remain committed to reducing CO2 emissions and have insisted on finding solutions that 

allow for the mitigation of the impacts of this gas on the atmosphere. 

 

Compared to the previous year, around nine thousand tonnes of carbon dioxide were avoided, 

in total and indirectly, in the same universe of stores as in 2020. 

 

 
Indirect CO2 emissions 
 
 

Year 2021 2020 2019 2018 2017 

Specific CO2 emissions 
(kg/kWh) 

0,23 0,26 0,25 0,37 0,35 

CO2 emissions avoided in 
consumption (ton) 

9 236 10 203 9 458 13 314 12 419 

Production with 
renewable energy (KWh) 

11 417 12 460 12 011 11 987 12 198 
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At the same time, we boosted our investment into our digital Ibersol Academy platform, 

prolonging existing programmes in a format which reconciles e-learning with on job training 

and which has proven to be very effective in the transmission and consolidation of knowledge.  

 

 

Training in Portugal 

 

Health and Safety at the Workplace  

Content 

Training Volume   
(Full sum of 

individual training 
hours) 

Trainees 

Workplace Hazard Prevention 

40 645 5 809 

Workplace Hazards 

Accidents with Clients 

Fire Safety Organisation 

First Aid 

Occupational Health 

  

 

Food Safety 

Content 

Training Volume   
(Full sum of 

individual training 
hours) 

Trainees 

Food Safety 

37 749 4 367 

Different types of Contamination 

Food Microbiology 

Handler Hygiene 

Hygiene of Premises, Equipment 

Utensils and surfaces 

ISO 22:000 Norm 

  

Other Training Programmes 

Content 

Training Volume   
(Full sum of 

individual training 
hours) 

Trainees 

Welcoming/Integration 

355 799 5 699 
Operational Training 

Training for Management Teams 

Other Areas 
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Internships in Portugal 

In 2021 Ibersol welcomed a total of 20 interns, 19 of whom curricular, for a total of 10,560 

hours in real work context and 1 professional, which accounted for 2,687 hours. 

 

Internships 

2021 2020 2019 2018 

N.  Training 
Volume (h) 

N.  Training 
Volume 

(h) 

N.  Training 
Volume (h) 

N. Training 
Volume (h) 

Curricular 19 10.560 10 14.737 30 37.390 32 10.694 

Professional 1 780 4 2.687 6 9.342 5 7.800 
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In Spain the Ribs brand has a longstanding tradition of celebrating Halloween, by decorating its 

spaces according to the theme of the year, fantasy competitions among employees, and prizes 

for the best-decorated units. The focus is always on brand identification and promotion of the 

well-being of the teams, as well as involving clients in this American celebration.  
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hospitals, in over 25 institutions throughout the country, with the aim of contributing to the 

recognition and appreciation of their services.  

         

 

 

 

Through its Pans&World initiative, focused on sustainability, Pans is also committed to a global 

social responsibility project, towards a better future. 

 

 

 

 

 

 

 

 

 

 

In Spain, Pans supports the REMAR Association, an NGO and charity that has been working 

with the homeless and children at risk of exclusion in Spain since 1982. In this case, Pans 

provides meals to two summer camps for children in this situation.   
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Through a very dynamic internal event it was also possible to vaccinate all our employees 

against Covid-19 with two doses. This was an initiative in which we were pioneers.   

Finally, and still in the field of community outreach, the group continued to send its used oils 

to be recycled and turned into soap for poor communities.  
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GRI 412 412-2 Non-existent in 2021 

GRI 412 412-1 
In 2021 there were no cases of operations that were subject to Human 
Rights evaluations and/or impact evaluations in this field. 

GRI 413 413-1 Chapter 9 

GRI 413 413-2 Non-existent 

GRI 414 414-1 Unreported 

GRI 414 414-2 Non-existent 

GRI 415 415-1 Non-existent 

GRI 416 416-1 Chapter 9 and 10 

GRI 416 416-2 

Portugal: 0,27 complaints per 100.000 transactions /unconfirmed 
incidents following inquiries; 0 Product Safety non-conformities in lab 
controls. 
ISO 22000:2018 Certification - Food Safety Management Systems 
certificate that guarantees product safety.  
 
Spain/EO: 0,06 complaints per 100.000 transactions. 0 Product Safety 
non-conformities in lab controls. 
ISO 22000:2018 - Certification - Food Safety Management Systems 
certificate that guarantees product safety.  
 
Angola: 0 complaints: 0 Product Safety non-conformities in lab controls. 
ISO 22000:2018 Certification - Food Safety Management Systems 
certificate that guarantees product safety. 

GRI 417 417-1 100% compliance confirmed by the approval of products 

GRI 417 417-2 Non-existent 

GRI 417 417-3 

Portugal: 0,83 complaints per 100.000 transactions 
Spain/EO: 0,53 complaints per 100.000 transactions  
Angola: Non-existent 
 
 

GRI 418 418-1 Non-existent 

GRI 419 419-1 Nothing relevant to consider 
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14. Subsequent Facts 

14.1 Military conflict in Ukraine 

The beginning of the military conflict sparked by the invasion of Ukraine by the Russian 

Federation on 24 February has led to high human and material losses, and caused a massive 

exodus of the population from the affected territories. 

 

This situation unleashed greater uncertainty regarding the global evolution of economies and 

financial markets making it likely that: i) prices of fossil fuels and cereals will increase; ii) 

interest rates will be more volatile, and inflation rates will rise; iii) cyberattacks will increase, 

which could affect public and private entities in countries that showed support for Ukraine and 

imposed sanctions on Russia.  

 

In this context, it having proved impossible to predict the potential effects of the operation, 

the Group is keeping a close eye on how things progress and is taking measures it considers to 

be adequate for the situation. To date no significant impacts on financial statements as of 31 

December, 2021 have been identified, as the group has no exposure to these markets. 

14.2 Nonbinding proposal for the acquisition of Burger King 
branded restaurants 

At the end of January 2022, BK Portugal made public its decision to terminate the Burger King 

development contract in Portugal, invoking a breach in the obligation to open 2 restaurants 

and refurbish 3 restaurants in 2021 (besides the 12 opened and the 7 refurbished in 2021). The 

three refurbishments were already carried out in 2022 and the two restaurants are in the final 

stages of completion. 

This decision does not affect the operation of open restaurants, but only the loss of the right 

to build 27 new restaurants until 2023.   

 

On 10 March, 2022, the Ibersol Group and the Restaurant Brands Iberia, S.A. began exclusive 

negotiations for a potential purchase of Burger King branded restaurants operated in Portugal 

and Spain by an Enterprise Value worth 250 million euros on a cash and debt-free basis that 

can be increased by up to 7 million euros, regarding the potential use of tax credits.  

 

At the present date, the confirmatory due diligence process is in progress, as well as the 

obtaining of internal authorisations and external funding by the proponent entity, which are 

conditional on the proposal received.  

 

The Ibersol Group will continue to operate the 157 Burger King branded restaurants which it 

owns in the Iberian market, according to the best quality and service standards, and to the 

respective contracts in force.  
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Article 447 of the Commercial Companies Code and Article 14, #7 of the 

regulations of the Portuguese Securities Market Commission (CMVM), 

05/2008 

Declaration of the number of shares and other transferable securities issued by the Company 

which are owned by members of the administrative and fiscal bodies, or directors, as well as 

by close relations, under the terms of article 248 B of the Securities Code, and description of 

the transactions regarding said securities during the year under analysis.  

 

Number of shares at 31 December 2021 and transactions during 2021 by the members of 

statutory bodies: 
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Statement of Responsibility 

In compliance with paragraph a) of number 1 of the 245th article of the Securities Code, we 

declare that insofar as we are aware: 

- the management report, the annual accounts, and all other documentation pertaining to the 

accounts of Ibersol SGPS, SA. demanded by law or regulation, referring to 2021, were drawn 

up in conformity with applicable accounting norms, providing a true and appropriate image of 

the assets and liabilities, the financial situation and the results of Ibersol SGPS, S.A. and the 

companies included in the consolidation perimeter;  

- the information included in the management report faithfully expresses the evolution of 

business, performance, and the position of Ibersol SGPS, S.A. and the companies included in 

the consolidation perimeter, and contains a description of the main risks and uncertainties 

they face. 
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Due to the specificities of the Business, there are areas of risk whose current management has been allocated 

to functional departments, namely: 

 

Food quality and food safety 

In the restaurants business, the risk associated with hygiene and food safety is of primordial importance. 

The management of this area of risk is overseen by the Quality Unit and is aimed primarily by adopting a 

responsible proactive approach, following the prevention principles, training, monitoring of indicators and 

continuous improvement in order to minimise risks with an impact on consumers health. 

The main management dimensions of this risk area are: 

- qualification and selection of Suppliers and Products in food quality and safety area and a Programme of Periodic   

Inspections of Suppliers, Products and Services; 

-  ensuring the effectiveness of the Traceability System; 

- control of the Production Process in the units /restaurants through HACCP Systems; 

-  System for Developing Food Safety Competencies; 

-  maintenance and monitoring of measurement devices; 

- food crisis management System, which is used to monitor existing food warning systems at all times and take 

immediate action when necessary; 

- Continuous Improvement System, supported, among other instruments, by external audit programs in all 

units of the Group; microbiological analysis programs for raw materials and final products, carried out by 

sampling by an accredited external entity; Complaints Handling System. Also noteworthy are the certification 

audits and the certification itself in the standards NP EN ISO 9001: Quality Management System and NP EN ISO 

22000: Food Safety Management System that ensure the demand and guarantee of compliance with 

international requirements quality and food safety. 

- Viva Bem Program, through which Customers can obtain information on the Ibersol Group's Food Safety 

System and on healthy eating habits, guaranteeing them, in a transparent way, the knowledge necessary to 

make the most appropriate choices for their lifestyle.  

In 2021, following the Covid-19 pandemic, specific risks in this regard were identified and managed. 

 

Hygiene and safety at work (HSW) 

The Directorate of Labour Relations and Legal-Labour is responsible for managing processes related to work 

risks and promoting the well-being at work. The risks of accidents at work or occupational diseases are 

managed through the following programs and measures: 

- Risk assessment in the workplace and investigation of work accidents; 

- Information and consultation with employees on Safety and Health at Work; 
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- Training on safety and health promotion principles in the process of integrating employees, recertification 

and changing roles; 

- Implementation of Self-protection Measures in the units of the Ibersol Group; 

- Awareness and recognition programs for good safety and health promotion practices; 

- Audit programs to control principles and practices in the workplace. 

Due to the pandemic caused by the new Coronavirus or SARS-COV-2 (Covid-19), in 2020, a Contingency Plan 

was implemented, prepared by a multidisciplinary team, as well as all the procedures and prevention measures 

defined in this scope and aimed at mitigating the risks of contagion by the biological agent in question. 

 

 

 

Financial 

It is the responsibility of the Finance Department to manage the various financial risks inherent to the 

unpredictability of the markets to which the Group is naturally exposed, namely foreign exchange, interest 

rate, credit, liquidity and capital risks. The steps taken by the Finance Department work to minimize the 

adverse effects of these possible risks: 

 

a) Exchange rate risk  

In this regard, the Ibersol Group pursues a policy of natural hedging, using local currency financing. Since it is 

essentially present in the Iberian market, bank loans are mostly denominated in euros and the volume of 

purchases, outside the Euro Zone, does not assume relevant proportions. 

It should be noted that the main source of exposure comes from the investment outside the euro zone of the 

operation in Angola, which is still small and in the process of losing weight in the group's activity. The 

remaining financings contracted by the Angolan subsidiaries are denominated in local currency, the same in 

which the income is generated. In view of the limitations on payments abroad, the Group adopted, in the past, 

a policy of monthly monitoring of credit balances in foreign currency and its full coverage with the acquisition 

of Treasury Bonds of the Republic of Angola, indexed to the USD. Actually and in the last two years, operators 

in general have access to   foreign exchange with relative ease.    

b) Interest rate risk 

Except for the Angolan State Treasury Bonds, the Ibersol Group has no interest-bearing assets with significant 

interest. Accordingly, the income and cash flows of the investment activity are substantially independent of 

changes in the market interest rate. With regard to the Angolan State Treasury Bonds, indexed to the US 

Dollar, interest is fixed, so there is no risk either. 
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The Ibersol Group's main interest rate risk arises from liabilities, particularly long-term borrowings. Loans 

issued at variable rates expose the Group to the risk of cash flows associated with the interest rate. Loans 

issued at fixed rates expose the Group to fair value risk associated with the interest rate. 

At the current level of interest rates, the Group's policy is, in mature loans, to fix interest rates up to 30% of 

the outstanding amount. 

  

c) Credit risk 

In the Group's main business, sales are paid in cash, or debit or credit card, so the Group does not have 

relevant credit risk concentrations. 

In relation to customers, the risk is limited to the Catering, sales through aggregators and Franchisees, which 

represents around 6% of consolidated turnover. The Group began to monitor receivables more regularly with 

the aim of: 

 i) control the credit granted to customers; 

ii) analyse the age and recoverability of receivables; 

 iii) analyze the risk profile of customers; 

 

d) Liquidity risk 

Liquidity risk management implies the maintenance of sufficient cash and bank deposits, the feasibility of 

consolidating floating debt through an adequate amount of credit facilities and the ability to liquidate market 

positions. The management of cash requirements is based on annual planning, which is reviewed quarterly and 

adjusted on a daily basis. In accordance with the dynamics of the underlying business, the Ibersol Group has 

been performing a flexible management of commercial paper and the negotiation of credit lines available at all 

times. 

 

e) Capital risk 

The Company seeks to maintain a level of own capital appropriate to its principal business (cash sales and 

supplier credit) and ensure its continuity and expansion.  

The balance of the capital structure is monitored based on the financial leverage ratio (defined as:net 

remunerated debt / net remunerated debt + equity) with the aim of placing it between 50% -75%. 

 

 Environmental 

Risk management in the environmental area falls within the domain of the Quality Department, responsible for 

implementing and reinforcing sustainability concepts with a view to adopting more sustainable and efficient 

practices in all aspects of the Ibersol group's activity. 

In this context, there are several measures implemented in the promotion of responsible and proactive 

behaviors and procedures that distribute shared value to the business, environment and society, in areas 

considered as priorities, namely the circular economy and waste management, the preservation of resources 

and reducing the ecological footprint. 
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V. Website 

59. Address. 

The Ibersol has a website for disclosure of information about the company. The address of the website is 

www.ibersol.pt  

 

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

www.ibersol.pt\ investidores\Governo da Sociedade; 

 

61. Location where the Articles of Regulation for the committees can be found. 

www.ibersol.pt\investidores\Estatutos and  www.ibersol.pt\investidores\GovernodaSociedade 

 

62. Location where is provided information about the identify of the governing bodies, the representative for 

market relations, the Investor Relations Office, functions and means of access.   

www.ibersol.pt\investidores\Governo da Sociedade 

www.ibersol.pt\investidores\Relação com Investidores 

 

63. Location where is provided the documents of accounting, calendar of corporate events.  

www.ibersol.pt\investidores\Relatório e Contas; 

www.ibersol.pt\investidores\Calendário de Eventos; 

 

64. Location where is provided the notice to General Meeting and related information.  

www.ibersol.pt\investidores\Assembleias Gerais; 

 

65. Location where the historical archives are available with resolutions adopted at general meetings of the 

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

www.ibersol.pt\investidores\Assembleias Gerais; 

 

D. REMUNERATIONS 

 

I. Competence for definition 

 

66. Indication as to the competence to determine the remuneration of the governing bodies 

The members of the corporate governing bodies are remunerated in accordance with the remuneration policy 

proposed by the Remuneration Committee and approved by the General Meeting of Shareholders. 

 

II. Remuneration Committee 

 

67. Composition of the remuneration committee, including details of individuals or legal persons recruited to 

http://www.ibersol.pt/
http://www.ibersol.pt/investidores/Estatutos
http://www.ibersol.pt/investidores/GovernodaSociedade
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VI. Share-Allocations or Stock Option Plans 

 

85. Identification of the plan and recipients. 

There are no share or share option schemes in force. 
 
There are no share-allocations or stock option plans in force. 
 

86. Plans functioning.  

The Company does not have any share-allocations or stock option plans. 

 

87. Stock option plans for the company employees and staff 

There are no option rights attributed for the acquisition of shares which are beneficiaries of the company's 

employees and collaborators. 

88. Control mechanisms in any system of employee participation in the capital. 

Not applicable.  

 

E. RELATED PARTY TRANSACTIONS 

 

I. Control procedures and mechanisms  

 

89. Mechanisms implemented by the Company for purposes of monitoring of transactions with related parties. 

The Board of Directors and the Statutory Audit Committee have approved the internal procedure in relation to 

transactions with related parties under the terms of Law no. 50/2020 which, as of August 26, made the 

conditions for the control and disclosure of these transactions mandatory. 

The criteria applicable to its intervention for the purpose of prior assessment of the business to be carried out 

between the company and holders of qualified participation or entities that are related to them under the 

terms of Article 29.º T and ff of the Portuguese Securities Code, having set as qualifying criterion a value of the 

transaction equal to or greater than two point five percent of the consolidated net assets of Ibersol SGPS, SA. 

 

90. Statement of the transactions that were subject to control in the reference year. 

There were no transactions with related parties subject to control. 

 
91. Description of the procedures and criteria applicable to the supervisory body for the purposes of prior 

assessment of the business to be carried out between the Company and holders of qualifying holdings or 

entities that are in a relationship with them. 

All transactions carried out in 2021 with related parties were communicated to the Audit Committee, under 

the terms and along with the elements contained in articles 4. to 8. of the referred procedure (ANEXO A). 

The procedures applicable to the intervention of the Audit Committee in the prior assessment of any eventual 

business to be carried out between the Company and holders of qualified holdings follow the rules of the 

respective Internal Procedure in matters of transactions with related parties and compliance with 





http://www.cmvm.pt/
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been attributed. The formation of such suitability judgment should be 

included in the corporate governance report. 

 

RECOMMENDATION 

 

Degree of Compliance 
Corporate 

Governance 

Report 

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

than the number of executive directors. 

 

Not adopted 

 

17 

 

 

RECOMMENDATION 

 

Degree of Compliance 
Corporate 

Governance 

Report 

III.4. Each company should include a number of non-executive directors 

that corresponds to no less than one third, but always plural, who satisfy 

the legal requirements of independence. For the purposes of this 

recommendation, an independent person is one who is not associated 

with any specific group of interest of the company, nor under any 

circumstance likely to affect his/her impartiality of analysis or decision, 

namely due to: 

i)having carried out functions in any of the company's bodies for more 

than twelve years, either on a consecutive or non-consecutive basis; 

 ii)having been a prior staff member of the company or of a company 

which is considered to be in a controlling or group relationship with the 

company in the last three years; 

 iii)having, in the last three years, provided services or established a 

significant business relationship with the company or a company which is 

considered to be in a controlling or group relationship, either directly or 

as a shareholder, director, manager or officer of the legal person;  

iv)having been a beneficiary of remuneration paid by the company or by a 

company which is considered to be in a controlling or group relationship 

other than the remuneration resulting from the exercise of a director's 

duties; 

v)having lived in a non-marital partnership or having been the spouse, 

relative or any first degree next of kin up to and including the third 

degree of collateral affinity of company directors or of natural persons 

who are direct or indirect holders of qualifying holdings, or 

 vi) having been a qualified holder or representative of a shareholder of 

qualifying holding. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

partially adopted 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

17 and 18 

 
 
 
 

 

RECOMMENDATION 

 

Degree of Compliance 

Corporate 

Governance 

Report 

III.5. The provisions of paragraph (i) of recommendation III.4 does not inhibit 

the qualification of a new director as independent if, between the 

 

 

 

 









http://www.ibersol.pt/
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- alignment with the remuneration policies and other conditions of the company's workers is guaranteed by 

comparison with equivalent functions, which confers an adequate level of internal equity and external 

competitiveness. 

- the importance of rewarding the commitment to the Group's strategy, the interests of shareholders, the 

achievement of results and the appropriate attitude and behaviour are taken into account in the company's 

compensation policies. 

 

The independence of the Committee, together with the permanent monitoring of the benchmark as well as 

use of external consultancy, is an effective way of avoiding possible conflicts of interest with the members of 

the governing bodies. 

 

With regard to the organization of the Board of Directors, the following characteristics were especially 

considered by the Remuneration Committee: 

 

- the existence of an Executive Committee responsible for the current management of the Company 

- the possible existence of directors with executive functions who do not belong to the Executive Committee 

- the possibility of creating new committees, namely specialized committees in which non-executive directors 

are invited to participate 

 

Taking into account the current organizational model and the aforementioned principles of the remuneration 

policy, the Remuneration Committee considered the following measures: 

 

- To ensure that the remuneration of Directors with executive functions is in line with the best practices in the 

international market, the importance of maintaining a process of defining objectives and evaluating 

performance was reinforced, which should be reviewed and/or updated on a regular basis; 

- Ensuring consistency between the most relevant quantitative performance indicators defined for the annual 

assessment of the Company's Executive Committee and those that are also considered, in accordance with 

their responsibilities, in the annual performance assessment of the Company's staff. 

- The remuneration of non-executive directors will consist of a fixed component that meets the specific 

responsibilities and availability of directors, and in the case of significant dedication, a variable remuneration 

may be added, in terms similar to those applicable to executive directors. 

- For the remuneration of executive directors, a remuneration with a fixed and variable component is foreseen, 

in the following terms: 

(I) The fixed component of the remuneration corresponds to a fixed annual amount, with payment in 

installments, the respective amount being established according to the assigned responsibilities and the 

comparison with the market for similar functions; 

(II) The variable component corresponds to a maximum annual amount fixed at 100% of the fixed 

remuneration. The calculation of the amount to be attributed will result from an annual performance 

evaluation that will take into account quantitative indicators - in line with the strategic objectives and business 
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plans approved by the Company's Board of Directors and qualitative indicators considered fundamental for the 

sustainability of the business in the long term; 

(III) Quantitative objectives weigh 50% in the calculation of individual performance and reflect performance 

related to the company's real growth and the return generated for shareholders. Financial performance 

indicators will be weighted in accordance with the Company's strategic priorities, the business context and the 

evolution of results; 

IV) Qualitative individual objectives weigh 50% in the performance calculation. The Committee assesses the 

actual implementation of transversal projects to the Group's companies that ensure future business 

competitiveness and long-term sustainability. The measurement indicators are as follows: strategic vision and 

allocation of resources/investments; organizational health, talent agenda and multi-stakeholder relationships; 

(V) The allocation of the annual variable component must meet the following criteria: 

 

a) if the individual performance does not meet any of the objectives set (quantitative or qualitative), there will 

be no allocation of the annual variable component; 

b) if the individual performance is equal or superior, in all or some of the objectives, the variable remuneration 

may fluctuate between 50% and 100% of the maximum value foreseen for the variable remuneration. 

 

(VI) The performance evaluation process of the executive directors is annual, based on concrete evidence that 

are made available to the Remuneration Committee for regular monitoring of the level of compliance with the 

approved targets. In accordance with established procedures, the annual performance cycle is concluded with 

the attribution of the variable component in the first half of the year following the one assessed, after the 

results for the year have been determined. 

 

The total remuneration (fixed and variable) must ensure a competitive amount in terms of the market and 

serve as an incentive for individual and collective performance, through the definition of ambitious goals with a 

view to guaranteeing growth and adequate levels of return for shareholders. 

 

The Committee understands that the remuneration policy adopted is in line with the practices of similar 

companies. Given the market pressures in the search for talent and skills at an executive level, the 

Remuneration Committee will periodically analyze competitiveness based on comparative studies carried out 

by independent entities of recognized competence. 

 

The Remuneration Committee considers that the remuneration of Directors with executive functions is 

adequate and allows, through the definition of adequate goals, their alignment with the interests of the 

Company in the long term. Alignment with the Company's long-term interests will be reinforced by the 

circumstances of two directors jointly being majority shareholders of the Company. For this reason, the 

Remuneration Committee believes that there is no deferral of the variable remuneration. 

If there are specialized committees, the amount paid to the directors who are part of them and who do not 

exercise executive functions in the company may differ from the others, and the Remuneration Committee 
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may in these cases assign attendance vouchers, bearing in mind that the functions performed imply a greater 

demand in terms of availability. Fixed remunerations may also be awarded to non-executive directors who are 

in charge of specific tasks. 

 

The Chairman, Vice-Chairman and Secretary of the General Meeting Board and the Chairman and members of 

the Supervisory Board will continue to be assigned a fixed annual amount distributed over the different 

months. 

 

The remuneration of the Statutory Auditor will correspond to the amounts contained in the contract for the 

provision of auditing services. The respective remuneration must be in line with what is practiced in the market 

and results from the proposal that was presented to the company during the public consultation. 

 

The Remuneration Committee also intends to point out to the shareholders: 

- that the Company does not have any share attribution plan or option to purchase shares to managers 

- there was no remuneration paid in the form of profit sharing, notwithstanding the fact that this matter is 

being considered. 

 

The company has not adopted any agreements with members of the governing bodies related to the 

performance of their duties, applicable notice periods, termination clauses or payments associated with the 

termination of contracts. 

 

Oporto, 29
th

 April 2022. 

Remuneration Committee,  

Vítor Pratas Sevilhano, Dr., 

Joaquim Alexandre de Oliveira e Silva, Dr., 

António J. Grandio, Dr . 
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factors in which there remains a necessary relevance to be considered in comparative terms to this whole 

context. 

There is no number of shares or options on shares granted or offered, nor any conditions for the exercise of 

any rights in this scope, and there is also no possibility of refunding a variable remuneration, a modality that is 

not established or fixed. 

The remuneration policy that we submit to the appreciation of the Company's Shareholders is, therefore, the 

one that translates into compliance with the objective parameters set out above, with no information to 

consider on any departure from the procedures of applying this remuneration policy, which is objectively 

determined and executed, consisting in the remuneration of the Company's managers and employees for a 

fixed gross amount, annually paid, until the end of the respective corporate mandate. In setting all  

remunerations, the general principles mentioned above were observed, in summary: functions performed, 

current and future company situation, and comparative criteria for equivalent degrees of performance, also 

considering the degree of autonomy of the respective individual performance, and also been considering the 

technical and/or economic-financial performance of the various business areas in which the companies 

operate, as well as the economic-financial performance of IBERSOL. 

 

OPorto, 29
th

 April 2022. 

The Board of Directors.          
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b) Transactions related to the remuneration of the members of the Board of Directors, or to certain 

elements of that remuneration; and 

c) Transactions proposed to all shareholders of the Company in the same terms in which the equal 

treatment of all shareholders and the protection of the interests of the Company are ensured. 

 

6. TRANSACTIONS CARRIED OUT BETWEEN THE COMPANY AND ITS RELATED 

PARTIES 

6.1. All transactions that are not excluded or exempted in accordance with point 5 above and that the 

Company plans to carry out with one or more Related Parties must be previously reviewed by the 

Administrative Department, which must send to the competent body for approval of the transaction, a 

report where: 

a) the estimated value of the transaction is indicated, as well as whether the Related Party has carried 

out other Transactions with the Company in the last 12 months that have not been publicly disclosed 

under the terms of this Procedure, indicating the value of these Transactions; 

b) it is stated and substantiated that the transaction in question is a Current Activity Transaction; and, 

c) it is confirmed that the Company's Administrative Department has been informed of the potential 

transaction for the purpose of complying with the transfer pricing requirements, if applicable. 

 

6.2. The Board of Directors (or the Executive Committee if within the scope of its delegated powers) - 

can approve a Transaction with Related Parties if: (i) the report issued by the Administrative 

Department of the Company confirms that the Transaction in question is a Current Activity 

Transaction and (ii) the value of the transaction is less than 2.5% of the Company's consolidated 

assets, here being considered all Transactions with the same Related Party entered into during any 12-

month period or during the same year, and which have not been subject to the public disclosure 

obligations foreseen under the terms of this Procedure in Point 7 below; 

 

________________________________ 

 4      
Entities that are co-controlled by the company are not included in this exclusion 

 

 

 

 

6.3. If the Board of Directors (or Executive Committee) approves the Transaction with the Related 

Party pursuant to point 6.2. above, it must immediately inform the Audit Committee of this resolution, 

pursuant to points 4.1. and 4.2. supra; 

 

6.4. The prior opinion of the Audit Committee to be issued within a period not exceeding 10 working 

days, which may be greater or lesser, depending on the complexity of the analysis and / or the urgency 
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that may prove relevant - followed by a decision by the Board of Directors, will be necessary for 

approval of Related Party Transactions included or exempted under Point 5 above, that: 

 

a) They are not Current Activity Transactions; or 

 

b) Are equal to or exceed 2.5% of the Company's consolidated assets.
5 

 

6.5. Related Parties or their representatives may not be involved in the process of approving Related 

Party Transactions to which they are an interested party. 

 

 

7. PUBLIC DISCLOSURE OF RELATED PARTY TRANSACTIONS 

 

7.1. The Board of Directors must ensure that the Company publicly discloses, at the latest until the 

moment when they are carried out, all Transactions with Related Parties that: (i) are not Current 

Activity Transactions and (ii) are carried out for an amount ( isolated or in conjunction with other 

Transactions carried out with the same Related Party in the previous 12 months and which have not 

been publicly disclosed under the terms of this Procedure) - equal to or greater than 2.5% of the 

Company's Consolidated Assets. 

 

7.2. The public disclosure mentioned in point 7.1, must contain at least the following elements: 

 

a) Identification of the Related Party; 

 

b) Information on the nature of the relationship with the Related Party; 

 

_________________________________ 

5. If applicable, this amount must be aggregated with that of other transactions carried out between the same 

Related Party and the Company in the last 12 months that have not been publicly disclosed pursuant to 

paragraph 7.1. 

 

 

 

c) The date and amount of the Transaction with the Related Party; 

 

d) The reasons for the balanced, normal, and reasonable nature of the transaction, from the point of 

view of the Company and the shareholders who are not Related Parties, including minority 

shareholders; and 

 

e) Reference to the fact that the opinion of the Audit Committee regarding the Transaction with the 

Related Party is unfavorable, if applicable. 
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7.3. The Board of Directors must specify, in its annual report, the authorizations granted by the Board 

of Directors under the terms of article 397 of the Portuguese Companies Code, and the Supervisory 

Board must mention in its report the opinions given on these authorizations. 

 

7.4. The public disclosure duties imposed by this Procedure apply without prejudice to the rules on the 

disclosure of inside information referred to in Article 17 of Regulation (EU) No. 596/2014 of the 

European Parliament and of the Council, of 16 April 2014. 

 

8. TRANSACTIONS OF PARTICIPATES WITH RELATED PARTIES 

 

8.1. The Board of Directors of the Company (or the Executive Committee) shall send to the Board of 

Directors of the Subsidiaries an updated list of the Related Parties with the Company and shall give 

instructions to each of these Subsidiaries to notify the Board of Directors of the Company whenever 

any of these Affiliates intend to carry out a transaction with a Related Party of the Company that: (i) 

has an amount equal to or greater than 2.5% of the Consolidated Assets of the Company (considering 

all the Affiliate Transactions carried out with the same Related Party in the last 12 months that have 

not been publicly disclosed in accordance with paragraph 7. above) and (ii) are not exempt under 

paragraph 5. above. 

 

Such notification must include: 

 

a) All the elements mentioned in point 7.2. supra; 

 

b) Reference to the fact that the transaction is a Current Activity Transaction and its basis, and 

 

c) Copy of all relevant documents related to the transaction. 

 

8.2. If the Subsidiary's Transaction referred to in point 8.1 is not a Current Activity Transaction, it 

must be publicly disclosed by the Company, latest at the time it is carried out, pursuant to points 7.1 

and 7.2 above. 

 

9. IDENTIFICATION OF RELATED PARTIES, SUBSIDIARIES OF THE SOCIETY AND 

KEY MANAGEMENT STAFF 
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ANNEX I 

 

RELATED PARTIES ACCORDING TO IAS 24 

 

The list below includes a summary of the individual and collective legal persons considered Related 

Persons for the purposes of point 9 of IAS 24, as legislated by Commission Regulation (EC) No. 

1126/2008 of November 3, 2008 in its current wording. 

 

A. Individuals 

i. Person holding Control or Joint Control of the Company; 

ii. Person who has a Significant Influence on the Society; 

iii. Person who is part of the Key Personnel of the Management of the Company or its holding 

company; 

iv. Any Intimate Family Members of any of the persons identified in the points i. iii. above. 

 

B. Collective Entities 

i. Entities that belong to the same group as the Company; 

ii. Entity that is an Associate of the Company (or Associate of any of the entities that belong to the 

same group as the Company) or that the Company is an Associate (or Associate of an entity that 

belongs to the same group as that Entity); 

iii. Entities that are a joint venture of the Company (or a joint venture of an entity that is a member of 

the group to which the Company belongs) or the Company is a joint venture of an Entity (or joint 

venture of a group member to which this Entity belongs); 

iv. Entities that are a joint venture of the same third party; 

v. Entities that are a joint venture of a third party of which the Company is an Associate (or, if the 

Company is a joint venture of a third party, the Associated entity of that third party); 

vi.  The entity that is a post-employment benefit plan for the benefit of the Company's employees, or 

any entity that is a related party to the Company; 

vii. Entities controlled or co-controlled by any of the natural persons mentioned in point A. above. 

viii. Entities over which a person (or any close member of his family), who has Control or Joint 

Control of the Company, has a Significant Influence or is considered Key Management Personnel of 

that entity (or the parent company of that entity); 

ix. Entity, or any member of the group of which it is a part, that provides Key Management Personnel 

services to the Company or its holding company. 

 

 

 



 CORPORATE GOVERNANCE REPORT 
 

182 

 

C. Glossary 

 

a) Associate: means an entity, including entities without legal personality such as partnerships, over 

which the person in question has significant influence, and which is neither a Subsidiary nor a joint 

venture; 

 

b) Intimate Family Member: in relation to an individual, it refers to family members who are 

expected to influence, or be influenced by, that individual in their dealings with the Society, which 

may include: 

i. The spouse or person with a similar affective relationship and the individual's children; 

ii. Children of the spouse or similar person with an affectionate relationship; and 

iii. Dependents of the individual, spouse, or person with a similar affective relationship. 

 

c) Control: has the meaning determined by IFRS 10 - in general terms, one entity controls another 

when it has power over that entity that gives it the ability to manage the activities to which it is 

exposed, or when it has rights in relation to variable results through its relationship with that entity 

and has the capacity to affect those results through the power it exercises over the investee. 

 

d) Joint Control: is the sharing of control, contractually agreed, of an economic activity that exists 

only when strategic decisions related to the activity require the unanimous consent of the parties that 

share control; 

 

e) Significant Influence: it is the power to participate in the decisions of the financial and operational 

policies of a specific entity, but which does not confer control over those policies. Significant 

influence can be obtained through ownership of shares, by-laws, or agreement. 
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ASSETS Notes 31/12/2021 31/12/2020

Non-current
Property, plant and equipment 2.7 and 8 214 373 712 213 304 027
Rights of use 2.2, 2.19 and 7 138 871 151 281 632 588
Goodwill 2.9 and 9 79 032 821 80 509 642
Intangible assets 2.8 and 9 35 870 696 36 849 594
Financial investments - joint controlled subsidiaries and associated 2.3 and 10 2 940 318 2 699 661
Non-current financial assets 2.10 and 10 978 965 574 737
Other financial assets 2.10 and 11 841 165 823 927
Other non-current assets 2.12 and 12 7 524 331 7 743 025
Deferred tax 2.16 and 18 11 088 442 14 914 797

Total non-current assets 491 521 600 639 051 998

Current
Inventories 2.11 and 13 15 717 458 11 602 015
Income tax receivable 2.16 and 18 110 222 169 241
Other financial assets 2.10 and 11 1 338 791 1 618 259
Other current assets 2.12 and 15 26 698 358 25 745 207
Cash and cash equivalents 2.13 and 14 96 968 003 50 550 293

Total current assets 140 832 831 89 685 015

Total Assets 632 354 431 728 737 013

EQUITY AND LIABILITIES

EQUITY
Capital and reserves attributable to shareholders
Share capital 2.14 and 16.1 46 000 000 36 000 000
Own shares 2.14 and 16.2 -11 180 516 -11 180 516
Share premium 29 900 789 469 937
Legal reserves 1 751 081 1 629 598
Translation reserve -11 331 432 -12 821 109
Other Reserves & Retained Earnings 142 053 271 197 372 003
Net profit for the period 31 379 907 -55 197 249

228 573 100 156 272 664
Non-controlling interests 16.4 90 482 133 241
Total Equity 228 663 582 156 405 905

LIABILITIES
Non-current
Loans 2.15 and 17 140 439 066 145 494 956
Lease liabilities 2.2 and 17 121 422 685 254 632 020
Deferred tax 2.16 and 18 3 376 658 3 896 164
Provisions 2.17 and 19 2 428 023 33 257
Derivative financial instrument 2.22 and 20 18 976 63 078
Other non-current liabilities 4 176 6 026

Total non-current liabilities 267 689 584 404 125 501
Current
Loans 2.15 and 17 26 593 284 19 573 625
Lease liabilities 2.2 and 17 21 645 649 74 382 513
Accounts payable to suppliers and accrued costs 2.12 and 21 72 507 391 61 958 343
Income tax payable 2.16 and 18 456 400 15 329
Other current liabilities 22 14 798 541 12 275 797

Total current liabilities 136 001 265 168 205 607
Total Liabilities 403 690 849 572 331 108
Total Equity and Liabilities 632 354 431 728 737 013

Porto, 29th April 2022 The Board of Directors, 

IBERSOL S.G.P.S., S.A.
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ON 31 DECEMBER 2021
(values in euros)
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Notes 2021 2020

Sales 2.18 and 6 355 710 459 287 641 094
Rendered services 2.18 and 6 1 624 795 1 231 197
Cost of sales 13 -88 351 603 -73 729 378
External supplies and services 23 -89 896 562 -69 599 355
Personnel costs 24 -113 389 660 -106 529 115
Amortisation, depreciation and impairment losses of TFA, Rights of 
Use, Goodwill and IA 6, 7, 8 and 9 -83 650 728 -94 511 604
Other operating gains (losses) 25 70 200 603 4 555 204

Operating Income 52 247 304 -50 941 957

Financial expenses and losses 26 -17 623 542 -21 384 933
Financial income and gains 26 673 762 1 744 362
Gains (losses) in associated and joint controlled sub. - Equity method -59 343 133 325

Profit before tax 35 238 181 -70 449 203

Income tax 27 -3 901 033 15 141 994
Net profit 31 337 148 -55 307 209

Other comprehensive income:
Change in currency conversion reserve (net of tax and that can be 
recycled for results) 1 489 677 -2 465 556

TOTAL COMPREHENSIVE INCOME 32 826 825 -57 772 765

Net profit attributable to:
Owners of the parent 31 379 907 -55 197 249
Non-controlling interest 16 -42 759 -109 960

31 337 148 -55 307 209
Total comprehensive income attributable to:

Owners of the parent 32 869 584 -57 662 805
Non-controlling interest 16 -42 759 -109 960

32 826 825 -57 772 765
Earnings per share: 28

Basic 0,93 -1,70
Diluted 0,93 -1,70

Porto, 29th April 2022 The Board of Directors, 

FOR THE YEAR ENDED ON DECEMBER 31st 2021

(values in euros)

IBERSOL S.G.P.S., S.A.

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
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2021 2020

Sales 115 139 423 74 711 431
Rendered services 504 273 270 842
Cost of sales -28 188 726 -19 760 450
External supplies and services -32 933 756 -19 770 269
Personnel costs -33 950 721 -27 974 441
Amortisation, depreciation and impairment losses of TFA, Rights of 
Use, Goodwill and IA -19 911 173 -27 078 190
Other operating gains (losses) 61 350 531 216 049

Operating Income 62 009 851 -19 385 028

Financial expenses and losses -2 841 541 -5 086 324
Financial income and gains 232 320 809 263
Gains (losses) in associated and joint controlled sub. - Equity method -21 094 424 706

Profit before tax 59 379 536 -23 237 383

Income tax -7 858 270 4 816 498
Net profit 51 521 266 -18 420 884

Other comprehensive income:
Change in currency conversion reserve (net of tax and that can be 
recycled for results) 629 973 -537 162

TOTAL COMPREHENSIVE INCOME 52 151 239 -18 958 046

Net profit attributable to:
Owners of the parent 51 516 666 -18 356 345
Non-controlling interest 4 600 -64 540

51 521 266 -18 420 885
Total comprehensive income attributable to:

Owners of the parent 52 146 639 -18 893 507
Non-controlling interest 4 600 -64 540

52 151 239 -18 958 047
Earnings per share:

Basic 1,56 -0,57
Diluted 1,56 -0,57

Porto, 29th April 2022 The Board of Directors, 

4th TRIMESTER (unaudited)

IBERSOL S.G.P.S., S.A.

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE FOURTH TRIMESTER OF THE YEAR ENDED ON 31st DECEMBER 2021

(values in euros)
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Note Share Capital
Own    

Shares
Share 

Premium
Legal 

Reserves
Translation 

Reserve

Other 
Reserves & 

Retained 
Earnings Net         Profit

Total parent 
equity

Non-
controlling 
interests Total       Equity

Balance on 1 January 2020 36 000 000 -11 180 516 469 937 1 075 511 -10 355 553 180 376 862 17 549 228 213 935 468 293 007 214 228 476

Changes in the period:
Application of the consolidated profit from 2019:

   Transfer to reserves and retained results 554 087 16 995 141 -17 549 228 -                 -                 
Conversion reserves - Angola -2 465 556 -2 465 556 -2 465 556
Net consolidated income for the year ended on 31 
December, 2020 -55 197 249 -55 197 249 -109 960 -55 307 209

Total changes in the period -              -             -               554 087 -2 465 556 16 995 141 -72 746 477 -57 662 805 -109 960 -57 772 765

Net profit -55 197 249 -55 197 249 -109 960 -55 307 209

Total comprehensive income -57 662 805 -109 960 -57 772 765

Transactions with capital owners in the period
Application of the consolidated profit from 2019:

   Paid dividends 30 -                 -49 806 -49 806

-              -             -               -                -                -                -               -                 -49 806 -49 806

Balance on 31 December 2020 36 000 000 -11 180 515 469 937 1 629 598 -12 821 109 197 372 003 -55 197 249 156 272 662 133 241 156 405 905

Balance on 1 January 2021 36 000 000 -11 180 516 469 937 1 629 598 -12 821 109 197 372 003 -55 197 249 156 272 664 133 241 156 405 905

Changes in the period:
Application of the consolidated profit from 2020:

   Transfer to reserves and retained results 121 483 -55 318 732 55 197 249 -                 -                 
Capital increase 16 10 000 000 29 430 852 39 430 852 39 430 852
Conversion reserves - Angola 1 489 677 1 489 677 1 489 677
Net consolidated income for the year ended on 31 
December, 2021 31 379 907 31 379 907 -42 759 31 337 148

Total changes in the period 10 000 000 -             29 430 852 121 483 1 489 677 -55 318 732 86 577 156 72 300 436 -42 759 72 257 677

Net profit 31 379 907 31 379 907 -42 759 31 337 148

Total comprehensive income 32 869 584 -42 759 32 826 825

Transactions with capital owners in the period

Application of the consolidated profit from 2020:

   Paid dividends 30 -                 -                 
-              -             -               -                -                -                -               -                 -              -                 

Balance on 31 December 2021 46 000 000 -11 180 516 29 900 789 1 751 081 -11 331 432 142 053 271 31 379 907 228 573 100 90 482 228 663 582

Porto, 29th April 2022 The Board of Directors,

Assigned to shareholders

IBERSOL S.G.P.S., S.A.
Statement of Alterations to the Consolidated Equity

for the years ended 31 December, 2021 and 2020
(value in euros)
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Note 2021 2020
Cash Flows from Operating Activities 

Receipts from clients 355 474 947 293 355 963
Payments to supliers 152 876 810 153 530 820
Staff payments 89 558 121 94 831 388

Flows generated by operations 113 040 016 44 993 755
Payments/receipt of income tax 27 658 -320 046
Other paym./receipts related with operating activities -32 669 824 -21 574 032
Flows from operating activities (1) 80 342 534 23 739 769

Cash Flows from Investment Activities 
Receipts from:

Financial investments 137 842 111 330
Tangible fixed assets 29 953 1 412
Investment benefits
Interest received 570 729 1 125 648
Other financial assets 11 2 075 587 12 170 433

Payments for:
Financial Investments 842 070 250 840
Other financial assets 11 1 467 453
Tangible fixed assets 34 706 345 27 852 187
Intangible assests 3 080 111 2 299 083

Flows from investment activities (2) -37 281 867 -16 993 287

Cash flows from financing activities
Receipts from:

Capital increases and issue premium 16 39 578 472
Loans obtained 17 34 298 753 76 368 848

Payments for:
Loans obtained 17 32 227 604 26 569 061
Leases agreements 17 28 991 264 27 325 135
Interest and similar costs 4 111 911 4 549 614
Interest on lease agreements 17 5 040 566 8 071 476

Flows from financing activities (3) 3 505 880 9 853 562

Change in cash & cash equivalents (4)=(1)+(2)+(3) 46 566 547 16 600 044

Effects of exchange rate differences -147 921 -735 471
Cash & cash equivalents at the start of the period 50 549 377 34 684 804
Cash & cash equivalents at end of the period 2.24 and 14 96 968 003 50 549 377

Porto, 29th April 2022 The Board of Directors,

Years ended on December 31st

IBERSOL S.G.P.S., S.A.
Consolidated Cash Flow Statements 

for the year ended 31st December, 2021
(value in euros)
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The amendments clarify a criterion in IAS 1 for classifying a liability as non-current: the requirement for an entity to 
have the right to defer settlement of the liability for at least 12 months after the reporting period. 
 
The changes aim to: 
i. specify that an entity's right to defer settlement must exist at the end of the reporting period; 
ii. clarify that the classification is not affected by management's intentions or expectations about whether the entity 
will exercise its right to defer settlement; 
iii. clarify how loan conditions affect the rating; and 
iv. clarify the requirements for classifying liabilities that an entity will settle, or may settle, by issuing its own equity 
instruments. 
 
b) Amendments to IAS 12: deferred tax related to assets and liabilities arising from a single transaction 
 
The IASB issued amendments to IAS 12 - 'Income Taxes' on 7 May 2021. 
 
The amendments require companies to recognize deferred taxes on transactions that, on initial recognition, give 
rise to equal amounts of taxable and deductible temporary differences. 
 
In certain circumstances, companies are exempt from recognizing deferred taxes when they first recognize assets 
or liabilities. Previously, there was some uncertainty as to whether the exemption applied to transactions such as 
leases and decommissioning provisions, that is, transactions under which companies recognize an asset and a 
liability. The amendments clarify that the exemption does not apply to this type of transactions and that companies 
are required to recognize deferred taxes. The purpose of the amendments is to reduce the diversity in the 
disclosure of deferred taxes on leases and provisions for decommissioning. 
 
The changes are effective for annual periods beginning on or after January 1, 2023. Early application is permitted. 
 
c) Amendments to IFRS 17 - Insurance contracts: initial application of IFRS 17 and IFRS 9 - Comparative 
Information 
 
The International Accounting Standards Board (IASB) has issued an amendment to the scope of the transition 
requirements of IFRS 17 - Insurance Contracts, providing insurers with an option aimed at improving the usefulness 
of information for investors in the initial application of the new Standard. 
 
The amendment does not affect any other requirements of IFRS 17. 
 
IFRS 17 and IFRS 9 - Financial Instruments have different transition requirements. For some insurers, these 
differences may cause temporary accounting mismatches between financial assets and insurance contract liabilities 
in the comparative information they present in the financial statements when applying IFRS 17 and IFRS 9 for the 
first time. 
 
The amendment will help insurers avoid these temporary accounting lags and therefore increase the usefulness of 
comparative information for investors. 
 
IFRS 17, including this amendment, is effective for annual reporting periods beginning on or after 1 January 2023. 
 
These standards, not yet adopted by the European Union, were not applied by the Group in 2021. 

 
2.3 Consolidation 
 
(a) Controlled companies 
Financial investments in companies in which the Group is exposed or has rights, to variable returns, as a result of 
its involvement in these companies, and has the ability to influence those returns, through the power over these 
companies (definition of control used by the Group) , were included in these consolidated financial statements 
through the full consolidation method. The equity and net income of these companies, corresponding to the 
participation of third parties, is presented separately in the consolidated statement of financial position and 
statement of comprehensive income, under the heading non-controlling interests. The companies included in the 
financial statements are detailed in Note 5. 
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Deferred tax assets are recognized to the extent that it is probable that future taxable profits will be available to use 
the temporary difference. 
 
The Group offsets deferred tax assets and deferred tax liabilities if, and only if: 
a) has a right of mandatory compliance to offset current tax assets against current tax liabilities; and 
b) deferred tax assets and deferred tax liabilities relate to income taxes assessed by the same tax authority on or: 
i) the same taxable entity, or 
ii) different taxable entities that intend to either settle current tax liabilities and assets on a net basis, or realize the 
assets and settle the liabilities simultaneously, in each future period in which the significant amounts of deferred tax 
liabilities or assets are expected to be settled or recovered. 
 
2.17 Provisions and contingent assets and liabilities 
 
Contingent liabilities are defined by the Company as (i) possible obligations arising from past events and whose 
existence will only be confirmed by the occurrence or not of one or more uncertain future events not wholly under 
the control of the Company or (ii) present obligations Which arise from past events but are not recognized because 
it is not probable that an outflow of resources embodying economic benefits is required to settle the obligation or the 
amount of the obligation can not be measured reliably. 
 
Contingent liabilities are not recognized in the Company's financial statements and are disclosed in these Notes to 
the Financial Statements, unless the possibility of an outflow of funds affecting future economic benefits is remote, 
in case they are not even disclosed. 
 
Contingent assets are possible assets that arise from past events and whose existence will only be confirmed by 
the occurrence or not of one or more uncertain future events not wholly under the control of the Company. 
 
Contingent assets are not recognized in the Company's financial statements but are disclosed in these Notes to the 
Financial Statements when it is probable that there will be a future economic benefit. 
 
In identifying onerous contracts, the group considers whether the unavoidable costs of fulfilling the contract exceed 
the economic benefits expected under such a contract. In the event that an onerous contract is identified, a 
provision is recognized for the difference between the unavoidable costs and the expected benefits of the contract. 
 
2.18 Recognising revenue 
 
Revenue is measured at the amount that the entity expects to be entitled to receive under the contract entered into 
with the customer. 
 
The revenue recognition model is based on five steps of analysis, in order to determine when the revenue should 
be recognized and the amount to be recognized: 
1) Identify the contract with the customer; 
2) Identification of performance obligations; 
3) Determine the transaction price; 
4) Allocate the transaction price; and 
5) Recognition of revenue. 
 
Revenue is recognized only when the performance obligation is satisfied, which depends on whether the 
performance obligations are met over time or whether, on the contrary, control over the good or service is 
transferred to the customer in a given time. 
 
Revenue is recognized as follows: 
 
Sale of goods - retail 
In most of the Group's sales of goods, there is only one performance obligation, so revenue is recognized 
immediately, with the delivery of the goods to the customer. A performance obligation corresponds to a commitment 
to deliver goods or services to customers that are different between. 
 
When evaluating contracts with customers in which a third party is involved, namely at the level of deliverers (home 
delivery), the Group assesses its relationship between agent and principal, having concluded that with regard to the 
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obligation of performance of delivery of the goods, it acts as an agent, since this performance obligation belongs to 
the respective aggregators, and in relation to the performance obligation for the sale of goods, Ibersol acts as the 
principal and the aggregators with an agent, since Ibersol is responsible for its production, manufacture packaging 
and shipping. 

 
2.19 Right of use and leases liabilities 
 
A lease is defined as a contract or part of a contract that conveys the right to use an asset for a certain period, in 
exchange for a fee. 
 
The Group's leases essentially respect the lease contracts for stores and commercial spaces and for equipment 
used in these spaces. The Group is also a lessee in vehicle and other equipment leasing contracts. More than 90% 
of leasing contracts refer to the leasing of spaces whose characteristics differ according to the space in which they 
are inserted and which, in general, can be summarized: 
 
- Leases in Shopping Centers: these are, as a rule, for a period of 6 years, with a fixed monthly income or an 
income based on monthly sales, if this is greater than the fixed income 
 
- Leases in street locations: they are usually for longer periods of 10 to 20 years with a fixed monthly income, and 
there may be an option to terminate by the lessee for a shorter period. There are other contracts that are concluded 
for shorter periods and the lessee has the right to successive renewals up to a maximum period that is usually 20 
years. 
 
- Leases in concession spaces: for the contractual period with a variable rent based on annual sales subject to a 
guaranteed minimum annual value. 
 
Occasionally, there are variable rent lease contracts or, in the case of Airports in Spain, pursuant to Law 13/2021 in 
which the minimum annual rents are based on the traffic of the Airports until the traffic of the year 2019 is reached. 
 
With the adoption of IFRS 16, the distinction between operating leases (off balance sheet) and finance leases 
(included in the balance sheet) has been eliminated at the lessee level, having been replaced by a model in which it 
is accounted for an asset identified with a right to use and a corresponding liability for all lease agreements. 
 
On the effective date of the lease, the Group recognizes the lease liability at the present value of lease payments 
that are not paid on that date and the respective right to use. 
 
Payments relating to variable components of the contract are not considered as lease payments, but are recognized 
as an expense in the year in which they occur. These rents are determined by a percentage of the sales of each 
space and are incremental compared to the minimum contracted rents. 
 
For the year ended December 31, 2021, exposure to variable lease payments is reduced. For a variation of more 
than 5% in sales in all the group's restaurants, an increase in total rentals of 0.5% is estimated. 
 
The Group applies the exemption from recognition provided for in paragraph 6 of IFRS 16 to short-term lease 
contracts and leases where the underlying asset has a reduced value. 
 
Right of use 
 
The right of use is initially measured at cost and subsequently at the net cost of depreciation and impairment, 
adjusted by remeasurement of the lease liability. 
 
The right of use is constituted by the initial value of the liabilities with leases and by initial direct costs and payments 
made to the lessor before the date of entry into force of the lease, less the rental incentives received. 
 
The right of use is depreciated on a straight-line basis over the term of the contract, comprising the non-cancellable 
period during which the lessee has the right to use an underlying asset and (i) the periods covered by an option to 
extend the lease, if the lessee has a reasonable certainty of exercising this option; (ii) the periods covered by a 
lease termination option, if the lessee is reasonably certain that it will not exercise that option. 
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The following table shows the Group financial liabilities (relevant items), considering contractual cash-flows: 
 

< 1 year from 1 to 5 years > 5 years

Bank loans and overdrafts 26 593 284 137 664 847 2774218,54
Lease liabilities 21 645 649 65 842 690 55579995,06
Other non-current liabilities -                           4 176 -                           
Accounts payable to suppliers and 
accrued costs (*) 63 520 159 -                           -                           
Other current liabilities (**) 5 536 323 -                           -                           

Total 117 295 415 203 511 713 58 354 214  
 
(*) amount excluding remunerations to be paid (note 21). 
(**) amount excluding balances with the state and deferred income (note 22). 

 
3.2 Capital risk 
 
a) Gearing ratio 
The company aims to maintain an equity level suitable to the characteristics of its main business (cash sales and 
account payable) and to ensure continuity and expansion. The capital structure balance is monitored based on the 
gearing ratio (defined as: (net remunerated debt / net remunerated debt + equity)) in order to place the ratio within a 
50%-75% range.  
 
As at 31 December 2021 and 2020 the gearing ratio was of 48% and 74%, respectively, as follows: 
 

Dec-21 Dec-20

Lease liabilities 143 068 334 329 014 533
Bank loans 167 032 350 165 068 581
Other financial assets -2 179 955 -2 442 186
Cash and bank deposits -96 968 003 -50 550 293
Net indebtedness 210 952 725 441 090 634
Equity 228 663 582 156 405 905
Total capital 439 616 307 597 496 539

Gearing ratio 48% 74%  
 
b) Risk of franchise agreements 
In restaurants where it operates with international brands, the group enters into long-term franchise agreements: 20 
years for Burger King and 10 years for Pizza Hut, Taco Bell and KFC, which are renewable for another 10 years at 
the franchise's option, provided certain obligations have been fulfilled. 
 
It has become practical for these contracts to be renewed. However, nothing obliges the franchisees to do so, so 
the risk of non-renewal may be verified. 
 
In these contracts it is normal to contract the payment of an "Initial Fee" at the beginning of each contract and a 
"Renewall Fee" at the end of the initial period, in addition to a royalty of marketing operations on the sales made. 
 
Periodically, development contracts are negotiated which guarantee the right and the obligation to open new 
restaurants. In case of non-compliance with the opening plans provided for in these contracts, franchisors may 
terminate their development contracts. 
 
The group has signed development contracts with Taco Bell and KFC (Portugal and Spain) and Burger King 
(Portugal and Spain). In unusual circumstances, such as the current pandemic crisis, readjustments to the 
development programs with the different brands Taco Bell and KFC were agreed. In the case of Burger King for 
Portugal, an amendment to the contract was being negotiated, but Burger King decided to terminate it (note 36.2). 
 
In the franchise agreements of several international brands operated by the subsidiaries of Ibersol SGPS, S.A. 
requirements and conditions are foreseen to be fulfilled prior to the disposal of the participation of the subsidiary 
that operates the contract, issuance of equity instruments and/or change of control in said subsidiaries, as well as 





 

 212 

exercise the renewal or termination (in cases where such options belong to the lessee and the lessor, the Group 
exercises judgment about the economic incentives for lessor and lessee). See more details in note 2.19. 
 
In most leases, the Group is not able to readily determine the interest rate implicit in the contracts, so it considers its 
incremental financing rate to measure lease liabilities. The incremental financing rate is the interest rate that the 
Group would have to pay to obtain loans of similar terms and guarantees, to acquire an asset identical to the leased 
asset in a similar economic environment. In this way, the incremental financing rate reflects what the Group would 
have to pay, which requires an estimate when there are no observable rates available (such as in subsidiaries that 
do not carry out financing operations) or when they need to be adjusted to reflect the terms and conditions of the 
lease (for example when the contracts are not in the Group's functional currency). The Group estimates the 
incremental funding rate using observable information (such as market interest rates) when available, and it is 
necessary to make some specific estimates based on consultations with funding institutions such as Banks and 
Investment Funds. The average incremental financing rate used by the Group to discount lease liabilities was 
5.12% in Portugal and 5.44% in Spain (5.04% and 5.25%, respectively, in Portugal and Spain as at 31 December 
2020. 
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5. INFORMATION ABOUT THE COMPANIES INCLUDED IN THE CONSOLIDATION PERIMETER AND OTHER 
COMPANIES  
 
5.1. The following Group companies were included in the consolidation perimeter as at 31 December 2021 and 
2020: 
 

Company Head Office
Dec/21 Dec/20

Parent company

Ibersol SGPS, S.A. Porto mãe mãe

Subsidiary companies

Iberusa Hotelaria e Restauração, S.A. Porto 100% 100%
Ibersol Restauração, S.A. Porto 100% 100%
Ibersande Restauração, S.A. Porto 100% 100%
Ibersol Madeira e Açores Restauração, S.A. Funchal 100% 100%
Ibersol - Hotelaria e Turismo, S.A. Porto 100% 100%
Iberking Restauração, S.A. Porto 100% 100%
Iberaki Restauração, S.A. Porto 100% 100%
Restmon Portugal, Lda Porto 61% 61%
Vidisco, S.L. Vigo - Espanha 100% 100%
Inverpeninsular, S.L. Vigo - Espanha 100% 100%
Asurebi SGPS, S.A. Porto 100% 100%
Firmoven Restauração, S.A. Porto 100% 100%
IBR - Sociedade Imobiliária, S.A. Porto 100% 100%
Eggon SGPS, S.A. Porto 100% 100%
Anatir SGPS, S.A. Porto 100% 100%
Lurca, SA Madrid-Espanha 100% 100%
Sugestões e Opções-Actividades Turísticas, S.A Porto 100% 100%
José Silva Carvalho Catering, S.A Porto 100% 100%

(a) Iberusa Central de Compras para Restauração ACE Porto 100% 100%
(b) Vidisco, Pasta Café Union Temporal de Empresas Vigo - Espanha 100% 100%

Maestro - Serviços de Gestão Hoteleira, S.A. Porto 100% 100%
SEC - Eventos e Catering, S.A. Porto 100% 100%
IBERSOL - Angola, S.A. Luanda - Angola 100% 100%
HCI - Imobiliária, S.A. Luanda - Angola 100% 100%
Ibergourmet Produtos Alimentares (ex-Gravos 2012, S.A.) Porto 100% 100%
Lusinver Restauracion, S.A. Vigo - Espanha 100% 100%
The Eat Out Group S.L.U. Barcelona - Espanha 100% 100%
Pansfood, S.A.U. Barcelona - Espanha 100% 100%
Foodstation, S.L.U Barcelona - Espanha 100% 100%
Dehesa de Santa Maria Franquicias, S.L. Barcelona - Espanha 100% 100%
Cortsfood, S.L. Barcelona - Espanha 50% 50%
Volrest Aldaia, S.L Vigo - Espanha 100% 100%
Volrest Alcala, S.L Vigo - Espanha 100% 100%
Volrest Alfafar, S.L. Vigo - Espanha 100% 100%
Volrest Rivas, S.L. Vigo - Espanha 100% 100%
Voesmu Restauracion, SL Vigo - Espanha 100% 100%

Associated companies
Ziaicos - Serviços e gestão, Lda Porto 40% 40%

Companies controlled jointly

UQ Consult - Serviços de Apoio à Gestão, S.A. Porto 50% 50%

% Shareholding

 
(a) Company consortium agreement that acts as the Purchasing and Logistics Centre and provides the respective restaurants with raw materials and maintenance services. 
(b) Union Temporal de Empresas which was founded in 2005 and that during the year functioned as the Purchasing Centre in Spain by providing raw materials to the respective restaurants. 
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6.2. Information per segment 
 
Ibersol Administration monitors the business based on the following segmentation (Note 2.5): 

 

SEGMENT

Restaurants Pizza Hut Pasta Caffe Pizza Movil FresCo Ribs StaMaria

Counters KFC O'Kilo Miit Burger King Pans & C.ª Coffee Counters Taco Bell
Concessions, Travel 
and catering Sol (SA) Concessions Catering Convenience stores Travel

BRANDS

 
DETAILED INFORMATION CONCERNING THE OPERATING SEGMENTS 
 

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

Turnover 77 754 411 71 023 975 223 677 168 178 537 605 55 660 542 39 141 980 243 133 168 731 357 335 254 288 872 291

15 399 087 6 021 137 47 199 367 32 843 628 73 052 275 4 554 759 247 303 150 123 135 898 032 43 569 647

-13 197 178 -16 503 064 -34 075 419 -31 561 947 -35 168 703 -44 853 517 -1 209 428 -1 593 076 -83 650 728 -94 511 604

Operating income 2 201 909 -10 481 927 13 123 948 1 281 681 37 883 572 -40 298 758 -962 125 -1 442 953 52 247 304 -50 941 957

Financial gains (losses) -16 949 780 -19 640 571

Financial gains (losses) -59 343 133 325

Income tax -3 901 033 15 141 994

Net profit 31 337 149 -55 307 209

Total assets allocated 123 439 559 115 153 151 379 901 762 304 314 664 99 196 967 277 790 739 12 518 242 10 677 837 615 056 529 707 936 391

Total liabilities allocated 42 821 202 35 347 373 163 854 471 133 242 383 25 333 521 234 304 331 797 271 393 868 232 806 465 403 287 955

3 167 059 1 491 820 28 896 284 22 062 749 28 256 2 935 422 658 968     862 086     32 750 568 27 352 077

Total Group

Operating income net of Amortization, 
deprec. and impairment losses
Amortization, depreciation and impairment 
losses

Net investment in fixed tangible and intagible 
assets

Restaurants Counters
Concessions, Travel and 

Catering
Other, write off and 

adjustments

 

In the Concessions, Travel and Catering segment, the impact of the adoption of the new Law 13/2021, according to 
the introductory note, amounts to an operating income of 61.4 million euros resulting from the derecognition of non-
payable rent lease liabilities referring to to 2020 in the amount of 23.1 million euros, the derecognition of non-
payable rent lease liabilities referring to the first new months of 2021 in the amount of 15.1 million euros and the 
difference between lease liabilities referring to future rents and the right of use in the amount of 23.1 million euros. 
 
Unallocated assets and liabilities arising from investment, financing and tax activities are presented as follows: 

Assets Liabilities Assets Liabilities

Deferred taxes 11 088 442 3 376 658 14 914 797 3 896 164

Current taxes 110 222 456 400 169 241 15 329

Current bank loans -                     26 593 284 -                     18 780 133

Non current bank loans -                     140 439 066 -                     146 288 448

Derivative financial instrument -                     18 976 -                     63 078

Non-current financial assets 978 965 -                     574 737 -                     

Financial investments - joint controlled subsidiaries 2 940 318 -                     2 699 661 -                     

Other financial assets 2 179 955 -                     2 442 186 -                     

Total 17 297 902 170 884 384 20 800 622 169 043 152

Dec/21 Dec/20
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Assets Liabilities Assets Liabilities

Allocated by segment 615 056 529 232 806 465 707 936 391 403 287 955

Not allocated 17 297 902 170 884 384 20 800 622 169 043 152

632 354 431 403 690 850 728 737 013 572 331 108

Dec/21 Dec/20

 
 
BRAND INFORMATION (Turnover) 
 
Turnover by brand (sub-segments) is detailed as follows: 
 

Brand/Segment 2021 2020 Var %

Pizza Hut 57 891 083 53 348 719 8,5%

Pasta Caffe 510 555 1 001 559 -49,0%

Pizza Móvil 4 870 665 4 887 787 -0,4%

FrescCo 384 382 650 357 -40,9%

Ribs 14 541 822 11 093 296 31,1%

Santa Maria 30 210 42 257 -28,5%

Restaurants 78 228 717 71 023 975 10,1%

Burger King 148 982 829 117 697 970 26,6%

Pans & Company 31 248 448 26 135 105 19,6%

KFC 36 108 685 30 750 282 17,4%

O'Kilo/Miit 532 834 817 914 -34,9%

Coffee Counters 958 917 1 016 620 -5,7%

Taco Bell 5 371 148 2 119 713 153,4%

Counters 223 202 861 178 537 605 25,0%

Sol (Service Areas) 5 234 092 4 159 868 25,8%

Travel (Airports) 45 004 612 31 764 880 41,7%

Catering 5 421 837 3 217 232 68,5%

Concessions e Catering 55 660 542 39 141 980 42,2%

Others 243 133 168 731 44,1%

TOTAL 357 335 254 288 872 291 23,7%  
 
 
INFORMATION BY GEOGRAPHY 
 
As at 31 December 2021 and 2020 income and non-current assets by geography is presented as follows: 
 

31 DECEMBER 2021 Portugal Angola Spain Group

Turnover 232 019 461 8 647 451 116 668 342 357 335 254

Property, plant and equipment and intangible assets 183 302 165 16 913 672 50 028 570 250 244 407
Rights of use 76 171 530 514 414 62 185 207 138 871 151
Goodwill 7 474 768 130 714 71 427 339 79 032 821
Deferred tax asset 4 899 059 -                 6 189 382 11 088 442
Financial investments - joint controlled subsidiaries 2 940 318 -                 2 940 318
Non-current financial assets 578 965 -                 400 000 978 965
Other financial assets -                 841 165 -                841 165
Other non-current assets -                 -                 7 524 331 7 524 331
Total non-current assets 275 366 805 18 399 965 197 754 830 491 521 600  
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31 DECEMBER 2020 Portugal Angola Spain Group

Turnover 190 529 880 7 371 461 90 970 950 288 872 291

Property, plant and equipment and intangible assets 173 275 139 18 646 847 58 231 635 250 153 621
Rights of use 72 429 261 608 036 208 595 291 281 632 588
Goodwill 7 474 768 130 714     72 904 160 80 509 642
Deferred tax asset 1 379 018 -                 13 535 779 14 914 797
Financial investments - joint controlled subsidiaries 2 699 661 -                 -                2 699 661
Non-current financial assets 424 737 -                 150 000 574 737
Other financial assets -                 823 927 -                823 927
Other non-current assets -                 -                 7 743 025 7 743 025
Total non-current assets 257 682 584 20 209 524 361 159 890 639 051 998  
 

 
7. RIGHTS OF USE  
 
During the periods ended on 31 December 2021 and 2020, rights of use, as well as in the respective accumulated 
amortizations and impairment losses, were as follows: 
 

Stores and 
Commercial 

Spaces Buildings Equipment Other assets Total

1 January 2020
Initial net amount 308 977 174 9 362 195 3 244 949 227 861 321 812 179
Currency conversion -396 773 -                     -                     -                     -396 773
Increases 20 842 751 712 830 272 712 20 635 21 848 928
Decreases -3 612 854 -6 053 -1 409 -                     -3 620 316
Transfers -                     -767 669 14 493 2 266 -750 910
Depreciation in the year -55 410 213 -1 279 677 -536 873 -33 754 -57 260 517
Final net amount 270 400 085 8 021 626 2 993 872 217 008 281 632 591

31 December 2020
Cost 376 173 626 14 752 819 5 192 087 303 347 396 421 879
Accumulated depreciation -105 773 543 -6 731 194 -2 198 215 -86 340 -114 789 292
Net amount 270 400 085 8 021 626 2 993 872 217 007 281 632 588
 
 

Stores and 
Commercial 

Spaces Buildings Equipment Other assets Total

1 January 2021
Initial net amount 270 400 085 8 021 626 2 993 872 217 007 281 632 588
Currency conversion 154 069 -                     -                     -                     154 069
Increases 32 581 675 50 201 2 270 203 203 951 35 106 030
Decreases -128 752 142 -38 928 -                     -                     -128 791 070
Transfers -                     -3 022 -75 610 -11 364 -89 996
Depreciation in the year -46 258 100 -2 148 068 -691 846 -42 456 -49 140 470
Final net amount 128 125 587 5 881 809 4 496 619 367 138 138 871 151

31 December 2021
Cost 185 762 640 14 604 837 7 132 225 470 934 207 970 636
Accumulated depreciation -57 637 054 -8 723 027 -2 635 606 -103 796 -69 099 483
Net amount 128 125 587 5 881 809 4 496 619 367 138 138 871 151
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Land Buildings Equipment

Other property, 
plant and 

equipment 

Property, plant 
and equipment 

in progress Total

1 January 2021
Initial net amount 14 737 524 151 566 194 35 218 881 10 358 548 1 422 880 213 304 027
Currency conversion 168 469 177 992 27 483 -17 47 175 421 102
Charge-off 4 647 921 18 519 568 4 743 443 1 690 090 142 409 29 743 432
Decreases -              -117 430 -55 986 -19 595 -                     -193 009
Transfers -              396 419 485 375 36 569 -843 745 74 617
Depreciation in the year -47 575 -13 778 150 -8 587 171 -2 353 322 -                     -24 766 218
Impairment in the year -9 000 -3 526 492 -627 433 -47 315 -                     -4 210 240
Final net amount 19 497 339 153 238 101 31 204 592 9 664 958 768 719 214 373 712

31 December 2021
Cost 19 835 816 290 078 276 144 097 484 33 130 863 768 720 487 911 159
Accumulated depreciation -329 477 -125 922 984 -112 137 610 -23 414 548 -                     -261 804 619
Accumulated impairment -9 000 -10 917 191 -755 280 -51 359 -                     -11 732 830
Net amount 19 497 339 153 238 101 31 204 592 9 664 958 768 719 214 373 712

 
In 2021, the investment basically refers to the opening of five Taco Bells (2 due to the conversion of other existing 
units), five Pizza Huts, twelve Burger Kings, six KFC and the acquisition of land for the installation of 5 restaurants. 
The investment of approximately 25 million Euros in 2020 essentially refers to the opening of six KFC's, six Burger 
King's, two Taco Bell's and a Ribs restaurant. 
 
Under the expansion and development contracts with the brands (see note 3.2 b), the Group assumed the 
commitment to make investments in tangible and intangible fixed assets associated with new store openings and 
remodelling.  
 
Impairment tests on cash-generating units (CGU) 
 
The assessment of the existence of signs of impairment at CGU and the respective tests, if necessary, were 
performed out on an annual basis as referred to in Note 2.9.. Each store / restaurant is considered a CGU, and in 
the case of airports each airport it's a CGU. 
 
Each UCG is composed of all the assets and liabilities attributable to each restaurant, namely: tangible fixed assets, 
intangible assets, rights of use and respective lease liabilities. 
 
Methods and assumptions 
 
As at 31 December 2021 and 2020, the methods and main assumptions used in the preparation of impairment tests 
on the Group's main property, plant and equipment that showed signs of impairment were as follows:. 
 

Portugal Spain Portugal Spain
Method used

Base used*
Projections with 

perpetuity
Projections with 

perpetuity
Projections with 

perpetuity
Projections with 

perpetuity
Used Period (years) 5 5 5 5
Discount rate for the period 
(WACC) 6,7%/7,3% 6,4%/6,9%/7,5% 7,3%/7,6% 6,6%/6,9%/8,5%

2021 2020

Use Value Use Value

 
 
* The discount rate presented was calculated based on the methodology WACC (Weighted Average Cost of 
Capital). 
** According to the business segment, Quick service (Burger King, Pans and KFC), Restaurants and Travel, 
respectively. 
 
The growth rate in perpetuity used in cash flow projections is 2%. 
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Results of impairment tests 
 
The tests performed on Ibersol Group restaurants with signs of impairment resulted in the need to record 
impairment in the amount of 4,861,694 Euros (4,210,240 euros in property, plant and equipment assets and 
651,454 euros in intangible assets) in 2021 and 831,559 euros in 2020 (only related to property, plant and 
equipment assets), as follows: 
 

TOTAL

Aeroport Gran Canaria (ES) Concessions and Travel 0 1 116 441 1 092 082 24 359 1 116 441

Aeroport Malaga (ES) Concessions and Travel 333 355 1 346 916 996 222 17 339 1 013 561

Service Areas (5 units) Concessions and Travel 1 549 914 2 809 884 650 214 609 756 1 259 970

KFC (1 unit) Counters 0 616 438 616 438 -                   616 438

Burger King (1 unit) Counters 520 662 778 705 258 043 -                   258 043

Pans & C.ª (1 unit) Counters 0 518 577 518 577 -                   518 577

FresCo (1 unit) Restaurants 0 23 228 23 228 -                   23 228

Storage (ES) Restaurants 206 114 261 550 55 436 -                   55 436
TOTAL 2 610 045 7 471 739 4 210 240 651 454 4 861 694

Year2021

Unit Segment
Recovarable 
amount (use 
value)

Assets account 
value

Property, plant 
and equipment 
Impairment 

Intangible 
assets 
Impairment 

 

TOTAL

Service Areas (2 units) Concessions and Travel 0 112 721 112 721 -                   112 721

Pasta Caffe (2 units) Restaurants 0 542 735 542 735 -                   542 735

Ribs (1 unit) Restaurants 0 55 043 55 043 -                   55 043

Pans & C.ª (1 unit) Counters 0 121 060 121 060 -                   121 060
TOTAL 0 831 559 831 559 -                   831 559

Year 2020

Unit Segment

Recovarable 
amount (use 
value)

Assets account 
value

Property, plant 
and equipment 
Impairment 
losses 

Intangible 
assets 
Impairment 
losses

 
A lower penetration in the "home delivery" segment as well as greater difficulties of these units in the short-term 
recovery of pre-covid transactions indicated impairment losses of these assets. 
 
In the case of Gran Canaria and Málaga Airports, the evidence comes from the minimum contractual rents that are 
adjusted by Ley13/2021 being substantially higher than those requested by Ibersol in the lawsuit filed in Court. 
 
Sensitivity analysis 
 
In 2021, the analysis of the sensitivity to the discount rate for the CGUs that are impaired in the year is presented as 
follows: 
 

-1,00% 4 638 908 -222 786

-0,50% 4 773 074 -88 620

WACC rate applied 4 861 694

0,50% 5 030 941 169 247

1,00% 5 258 589 396 895

Change in inpairment - 
increase/(decrease)

Discount Rate Impairment
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In 2021, the analysis of the sensitivity to the growth rate in perpetuity is presented as follows: 
 

1% less than base 5 052 578 190 884

0.5% less than base 4 950 161 88 467

base: 2% 4 861 694

0.5% more than base 4 843 933 -17 761

1% more than base 4 786 125 -75 569

Perpuity growth rate Impairment Change in inpairment - 
increase/(decrease)

 
 
The impairment determined in the CGUs identified above was allocated to the corresponding tangible fixed assets 
and intangible assets. Notwithstanding that the UCGs include other assets (RoU), taking into account the materiality 
of the impairment determined and the lower weight of the other assets of each UCG, the allocation of the 
determined impairment would not result in material differences in the presentation of financial statements. 
 
As mentioned in note 1, the impairment analyzes of the assets associated with the travel segment, namely, airports 
in Spain, were carried out based on the effects arising from the application of Law 13/2021, as well as the most 
recent traffic estimates from Eurocontrol, which point to a recovery in 2024 of 2019 traffic. If the outcome of the 
dispute with AENA is in its entirety favorable to Ibersol, the value of the impairments recognized in the units in 
Málaga and Gran Canaria, as well as the provision recognized in the Gran Canaria onerous contract (note 19), the 
eventual total or partial reversal of these effects will have to be evaluated. 
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9. INTANGIBLE ASSETS AND GOODWILL 
 
Goodwill and intangible assets are broken down as follows: 

Dec/21 Dec/20

Goodwill 79 032 821 80 509 642
Intangible assets 35 870 696 36 849 594

114 903 517 117 359 236  

 
During the periods ended 31 December 2021 and 2020, intangible assets, amortization and accumulated 
impairment losses were as follows: 

Goodwill Brands 
Industrial 
property 

Other intangible 
Assets

Intangible 
Assets in 
progress Total

1 January 2020
Cost 93 984 684 22 000 000 45 735 432 13 793 294 1 415 225 176 928 635
Accumulated amortization -                     -3 483 333 -27 637 453 -11 659 270 -                     -42 780 055
Accumulated impairment -6 016 459 -             -3 681 055 -41 875 -                     -9 739 389
Net amount 87 968 225 18 516 667 14 416 924 2 092 155 1 415 225 124 409 189

1 January 2019
Initial net amount 87 968 225 18 516 667 14 416 923 2 092 155 1 415 225 124 409 189
Currency conversion -                     -             -33 119 -                     -50 589 -83 708
Charge-off -                     -             2 454 032 106 500 823 252 3 383 784
Decreases -                     -             -27 023 -                     -22 807 -49 830
Transfers -                     -             1 129 291 22 500 -509 569 642 222
Amortization in the year -                     -1 100 000 -1 914 481 -469 356 -                     -3 483 837
Impairment in the year -7 458 583 -             -                     -                     -                     -7 458 583
Final net amount 80 509 642 17 416 667 16 025 623 1 751 799 1 655 511 117 359 236

31 December 2020
Cost 93 984 684 22 000 000 49 137 541 12 867 206 1 655 511 179 644 942
Accumulated amortization -                     -4 583 333 -29 430 863 -11 075 698 -                     -45 089 894
Accumulated impairment -13 475 042 -             -3 681 055 -39 711 -                     -17 195 808
Net amount 80 509 642 17 416 667 16 025 623 1 751 799 1 655 511 117 359 236

 
 

Goodwill Brands 
Industrial 
property

Other intangible 
Assets

Intangible 
Assets in 
progress Total

1 January 2021
Initial net amount 80 509 642 17 416 667 16 025 623 1 751 799 1 655 511 117 359 236
Currency conversion -                     -             10 101 -                     26 373 36 474
Charge-off -                     -             3 458 095 5 000 136 179 3 599 274
Decreases -                     -             -146 657 -                     -252 470 -399 127
Transfers -                     -             308 401 -                     -335 351 -26 950
Amortization in the year -                     -1 100 000 -2 091 966 -345 149 -                     -3 537 115
Impairment in the year -1 476 821 -             -651 454 -                     -                     -2 128 275
Final net amount 79 032 821 16 316 667 16 912 143 1 411 650 1 230 242 114 903 517

31 Decemberr 2021
Cost 93 984 684 22 000 000 52 839 447 12 232 341 1 230 241 182 286 713
Accumulated amortization -                     -5 683 333 -31 599 025 -10 788 395 -                     -48 070 753
Accumulated impairment -14 951 863 -             -4 328 280 -32 296 -                     -19 312 439
Net amount 79 032 821 16 316 667 16 912 142 1 411 652 1 230 242 114 903 517

 
Intangible assets in progress mostly relate to territorial rights to open units, which are paid in advance to brands at 
the time when joint agreements are made to open units between Ibersol and the franchisors. 
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effectively indicate that there are no other permanent losses in its businesses, with the clear expectation of 
business recovery in the medium term to pre-Covid-19 levels. 
 
Sensitivity analyses were also performed on the main assumptions used in the base calculation, with impairment 
losses only occurring in very conservative scenarios. 
 
Methods and assumptions: 
 
In order to determine the recoverable amount of goodwill, the value in use was considered based on the 5-year 
business and perpetuity projections. The methods and main assumptions used in preparing the impairment tests for 
the Group's goodwill were as follows: 
 

Portugal - Quick Service 6,7% 2,0% 7,3% 2,0%
Portugal - Restaurantes e Catering 7,3% 2,0% 7,6% 2,0%
Portugal - Travel 7,8% 2,0% 8,5% 2,0%
Espanha - Quick Service 6,4% 2,0% 6,6% 2,0%
Espanha - Restaurantes 6,9% 2,0% 6,9% 2,0%
Espanha - Travel 7,5% 2,0% 8,5% 2,0%
Angola - Quick Service 15,7% 2,0% 20,8% 2,0%

WACC 2021 Growth rate for 
residual value

WACC 2020 Growth rate for 
residual value

 
The discount rate presented was calculated based on the WACC methodology (Weighted Average Cost of Capital). 
 
In 2021, with the effects of the pandemic on the restaurant sector and in particular in the locations most dependent 
on the recovery of tourist traffic, impairment tests were carried out on Goodwill, based on the expectations of 
recovery of tourist flows, namely air traffic in Europe, that have been taking place in recent months. 
 
The publication of Ley 13/21 (introductory note), clarified the rules in force for minimum rents at airports in Spain 
and with the publication of new forecasts from the airspace regulatory authorities, the group adjusted Travel 
projections, considering a recovery of traffic from 2019 to 2024 and future rents as established in the 
aforementioned law. 
 
The discount rates adopted correspond to the estimated weighted average cost of capital (WACC) estimated for 
each of the segments operated in Portugal and Spain with the highest risk in those segments that have a tendency 
of greater resistance to the recovery from the pandemic crisis. 
 
As previously mentioned, impairment analyzes of assets associated with the travel segment, namely airports in 
Spain, were carried out based on the effects arising from the application of Law 13/2021, as well as the most recent 
traffic estimates from Eurocontrol, which point to for a 2024 recovery of 2019 traffic. 
Results of impairment tests: 
 
In 2021, the tests performed resulted in the need to record impairment related to the goodwill allocated to Frescco 
units in the amount of 1,476,821 euros (compared to a goodwill impairment value of 7,458,583 euros in 2020), as 
follows: 
 

Unit

FresCo Restaurants 0 1 476 821 1 476 821
TOTAL 0 1 476 821 1 476 821

Year 2021
Recoverable 
amount (use 
value)

Assets account 
value

Impairment 
lossesSegment

 
 



 

 225 

Unit

EatOut Concessions and Travel 30 630 919 34 973 215 4 342 296

Vidisco Restaurants 0 3 116 287 3 116 287
TOTAL 30 630 919 38 089 502 7 458 583

Year 2020
Recoverable 
amount (use 
value)

Assets account 
value

Impairment 
lossesSegment

 
 
The FresC0 business showed greater difficulties in the post-Covid recovery, which explains the loss of impairment 
for all the goodwill associated with the FresCo business. 
 
Sensitivity analysis: 
 
In the current climate of uncertainty, the assumptions used are sensitive to changes in macroeconomic indicators 
and to the business assumptions used by management. Considering the uncertainties regarding the goodwill 
recovery value due to the fact that they are based on the best information available at the date, changes in the 
assumptions could result in impacts in determining the level of impairment and, consequently, in the results. 
 
In 2021, the sensitivity tests in the aggravation at the wacc rate by 1% and 2%, would represent an impairment in 
the Travel GW of around 5 million euros and 8.5 million euros, respectively. 
 
From the sensitivity analysis carried out, a reduction in the growth rate of 1% would lead to an additional impairment 
to be recognized at the level of goodwill on travel from Spain of approximately 2 million euros, without changing the 
conclusion regarding the recoverability of the remaining amount of goodwill. 
 
9.2 Other Intangible Assets - Brands, Industrial Property and Other Intangible Assets 
 
In the remaining intangible assets, with a defined useful life, the impairment tests performed revealed that the 
recoverable amount is higher. 
 
In the case of brands, valuations were carried out based on the value in use calculated based on the Discounted 
Cash Flow (DCF) method and in accordance with the Royalty Relief methodology, depending on the type of asset 
sustaining the recoverability of their values. 
 
The values reached are sustained by historical performance, expectations of market development and strategic 
development plans for each business. 
 
Industrial property includes: space exploitation rights (entrance rights or surface rights), trademark exploitation 
rights and concession rights. 
 
The group's main operating rights relate to the franchise rights paid to international brands at the opening of the 
restaurants operating under the brand: 20 years for Burger King and 10 years for Pizza Hut and KFC, which are 
renewable by others 10 years by option of the franchisee. 
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11. OTHER FINANCIAL ASSETS  
 
Ibersol Angola operates with a large component of imports that generate liabilities in foreign currency. In order to 
reduce exchange rate risk and deal with variations in the Kwanza, the company adopted the policy of holding assets 
indexed to the USD in value, at least, of the same order of magnitude as the liabilities. 
 
In addition to holding Treasury Bonds indexed to USD, the company acquired non-adjustable Treasury Bonds (in 
AKZ) for financial investment of surpluses. 
 
The amount of financial assets refers to investments in Angolan State Treasury Bonds. The separation by maturity 
is as follows: 
 

Current
Non 

current Total Current
Non 

current Total

Treasury bonds 1 429 154 968 215 2 397 368 1 655 983 949 956 2 605 939
Sub-total 1 429 154 968 215 2 397 368 1 655 983 949 956 2 605 939

Accumulated impairment losses 90 363 127 050 217 413 37 724 126 029 163 753
TOTAL 1 338 791 841 165 2 179 955 1 618 259 823 927 2 442 186

Dec/21 Dec/20

 
 
As there was no significant increase in credit risk since the initial recognition of Treasury Bonds, expected losses 
within a period of 12 months were considered. 
 
Indices used for Probability of Default and Loss Given Default are in accordance with the publication of Moodys and 
S&P, the probability of default considered was 7.9% and the loss given default considered to be 59%. 
 
Movements in 2021 and 2020 in treasury bonds are presented as follows: 
 

2021 2020

1st January 2 442 186 15 626 772

Acquisition of treasury bonds 1 467 453 -               
Reimbursement of treasury bonds -2 075 587 -12 170 433
exchange rate variation effect 399 562 -1 557 765
Change in impairment losses -53 660 543 613

31st December 2 179 955 2 442 187  
 
 
11.1. Non-current 
 
Treasury bond securities held by the group on 31 December 2021 with a maturity of more than 12 months are as 
follows: 
 

Non-current

Issue date 28/02/2019 08/07/2020 31/08/2017

Acquisition date 05/05/2021 25/05/2021 06/05/2021

Due date 28/02/2023 08/07/2023 31/08/2024

BNA exchange rate n/a n/a 645

Amount 1 000 1 350 250

Amount as at 31/12/2021 145 487 193 243 321 397

Gross annual return 16,5% 16,25% 7%  
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Non-current TOTAL

Issue date 21/04/2021 31/07/2020 -                   

Acquisition date 04/10/2021 24/11/2021 -                   

Due date 21/04/2023 31/07/2024 -                   

BNA exchange rate n/a n/a -                   

Amount 1 200 1 000 -                   

Amount as at 31/12/2021 175 169 132 919 968 215

Gross annual return 16% 16,50% -                    
 

11.2. Current 
 
Treasury bond securities held by the group as at 31 December 2021 with a maturity of less than 12 months are 
presented as follows: 
 

Current

Issue date 26/10/2017 16/04/2021

Acquisition date 07/04/2021 25/05/2021

Due date 26/10/2022 16/10/2022

BNA exchange rate n/a n/a

Amount 600 2 000

Amount as at 31/12/2021 83 489 302 016

Gross annual return 12% 15,75%  
 

Current TOTAL

Issue date 16/09/2015 29/09/2017 -                   

Acquisition date 22/01/2016 16/03/2021 -                   

Due date 16/09/2022 29/09/2022 -                   

BNA exchange rate 154,84 n/a -                   

Amount 975 250 -                   

Amount as at 31/12/2021 1 008 677 34 972 1 043 649

Gross annual return 5% 12% -                    
 
 
12. OTHER NON-CURRENT ASSETS  
 
Other non-current assets breakdown is presented as follows: 
 

Dec/21 Dec/20

    Other non-current assets 7 524 331 7 743 025
7 524 331 7 743 025  

 
Balance of other non-current debtors is mainly comprised of deposits and securities in Spain resulting from lease 
agreements. Trade accounts receivable from other debtors are initially recognized at fair value and, in the case of 
medium and long-term debt, are subsequently measured at amortized cost using the effective interest method, less 
impairment. 
 
The Group considers that this asset is not exposed to significant credit risk, since in general these assets are 
directly associated with rent payment obligations. 
 
These guarantees may be enforced by the beneficiaries in the event of breach of contract by Ibersol, for example in 
cases where the rent is not paid. 
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In 2021 and 2020 changes in non-controlling interests were as follows: 
 

2021 2020
1st January 133 241 293 007
Increases -                   -                   
Decreases (1) -42 759 -159 766
31st December 90 482 133 241  

 
(1)  Amounts referring to profit and loss for the period attributable to non-controlling interests in 2021 and 2020 in the amount of, respectively, 

42,759 euros and 109,960 euros. Additionally, in 2020 there is a decrease resulting from the distribution of dividends (49,806 euros). 

 
17. LOANS AND LEASE LIABILITIES 
 
17.1 Loans 
 
As at 31 December 2021 and 2020, current and non-current loans were as follows: 
 

Non-current Dec/21 Dec/20

Bank loans 75 839 066 65 496 857
Commercial paper programmes 64 600 000 79 998 099

140 439 066 145 494 956  
 

Current Dec/21 Dec/20

Bank overdrafts -                    916
Bank loans 13 325 470 17 972 709
Commercial paper programmes 13 267 814 1 600 000

26 593 284 19 573 625

Total loans 167 032 350 165 068 581

Average interest rate 1,9% 1,9%  
 
There are no significant differences between the balance sheet amounts and fair value of current and non-current 
loans. 
 
The maturities of non-current bank loans are broken down as follows: 
 

Dec/21 Dec/20

From 1 to 2 years 37 055 776 33 815 546
From 2 to 5 years 100 609 070 112 342 860
> 5 years 2 774 219 130 042

140 439 065 146 288 448  
 

Regardless of its ending stated period, for the subscribed commercial paper programmes the Group considers the 
full repayment on its maturity date (the renewal date). 
 
There are commercial paper financing agreements that include cross default clauses. Such clauses refer to breach 
of contract in other contracts or with fiscal breach, in which case it does not occur. 
 
The interest rate in force on 31 December 2021 for PPCs and bank loans was on average around 1.50% (1.24% on 
31 December 2020). In the last two years, during the pandemic crisis, the loans negotiated by the Group were 
contracted under identical conditions to the previous ones, there was only an increase due to the inclusion of State 
guarantee commissions under the ICO-Covid19 Lines in Spain. Bank loans indexed to variable rates are indexed to 
Euribor. 
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As at 31 December 2021 the future (contractual) Cash Flows concerning the above stated financial liabilities are 
broken down as follows: 
 

CF 2022 CF 2023 CF 2024 CF 2025 CF 2026 CF 2027/40 TOTAL

Bank loans 13 325 470 16 205 776 23 135 217 20 519 659 7 669 346 8 309 067 89 164 535

Commercial paper programmes 13 267 814 20 850 000 27 950 000 14 800 000 1 000 000 -              77 867 814

Interest 3 216 578 2 551 533 1 629 730 795 103 292 082 100 000 8 585 025
 
17.1 Lease liabilities 
 
As at 31 December 2021, the company has commitments made to third parties, arising from lease contracts, 
namely real estate contracts. The breakdown of future payments of lease payments, given their maturity, can be 
analyzed as follows: 
 

Current

Leases 21 645 649 27 314 626 15 796 345 12 509 231 10 222 488 55 579 995 121 422 684

Interest 6 606 571 5 641 556 4 763 038 4 054 626 3 450 973 17 011 183 34 921 377

Non-current

FC 2022 FC 2023 FC 2024 FC 2025 FC 2026 FC 2027/39 Total non-
current

 
The movements in 2021 and 2020 in liabilities with leases are presented as follows: 
 

2021 2020

1st January 329 014 533 339 983 201
Variations with impact on cash flows:
Financial debt payments (1) -34 031 830 -35 396 611
Variations without impact on cash flows:
Update of liabilities with leases 13 361 651 16 770 370
Lease contract increases 35 106 030 21 972 110
Contract terminations / store closings -276 893 -3 625 157
Write-off Liabilities lease contracts AENA (2) -195 183 511 -                
Income concessions resulting from the COVID-19 pandemic -4 681 174 -10 378 560
Others -240 474 -310 820

31st December 143 068 335 329 014 533  
 
(1) Lease payments include 28,991,264 euros (27,325,135 euros in 2020) of principal and 5,040,566 euros 
(8,071,476 euros in 2020) of interest. 
(2) the debt of concession contracts at airports in Spain managed by AENA was derecognised, pursuant to the 
application of Law 13/2021 (introductory note and note 7). This diploma determines the reduction of the minimum 
guaranteed annual rents of the contracts, in direct proportion to the reduction of annual passenger traffic compared 
to those verified in 2019, until the annual volume of passengers at the airport resumes the traffic of the same year, 
thus making it impossible for the future responsibilities of these same contracts are determined. 

 
During 2021, the Group obtained discounts on rent payments with the amount of 4,681,174 Euros that led to the 
respective decrease in liabilities without outflow of funds. 
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18. INCOMES TAXES AND DEFERRED TAXES  
 
18.1. Income tax 
 
18.1.1. Income tax receivable 
 
As at 31 December 2021, income tax receivable amounts to 110,222 Euros (2020: 169,241 Euros), presented as 
follows: 
 

Dec/21 Dec/20

Inverpeninsular Group (1) 35 614 20 403
RETGS (2) -                 121 615
Ibersol Angola 70 100 -                  
Cortsfood -                 15 483
Others 4 508 11 740

110 222 169 241  
 
(1) tax amount resulting from the tax group of subsidiaries in Spain. 
(2) income tax resulting from the tax group of subsidiaries in Portugal (RETGS), calculated in 2020. 

 
18.1.2. Income tax payable 
 
Income tax payable in the periods ended 31 December 2021 and 2020 is broken down as follows: 
 

Dec/21 Dec/20

RETGS (1) 444 395 -                  
Ibersol Angola -                 5 473
Others (2) 12 006 9 856

456 401 15 329  
 
(1) amount of tax resulting from the tax group of subsidiaries in Portugal (RETGS) calculated in 2021. 
(2) excluded from RETGS, income tax to be paid by subsidiary Iberusa ACE. 

 
18.2. Deferred tax 
 
Changes in deferred taxes in the period are: 
 

Deferred taxes 31.12.2021 31.12.2020
Movement in the 
year (1)

Assets 11 088 442 14 914 797 3 826 355
Liabilities -3 376 658 -3 896 164 -519 506
Total 7 711 784 11 018 633 3 306 849  
 
(1) tax for the year in the amount of 3,389,070 euros (note 27) and 82,222 euros of currency exchange conversion 
recognized in reserves. 
 
Nominal tax rates of the jurisdictions in which the Group is present are as follows: 
 

Portugal 21%

Spain 25%

Angola 25%  
 
The Group offsets deferred tax assets and deferred tax liabilities if, and only if: 
 
a) has a right of mandatory compliance to offset current tax assets against current tax liabilities; and 
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b) deferred tax assets and deferred tax liabilities relate to income taxes assessed by the same tax authority on or: 
 

i) the same taxable entity, or 
ii) different taxable entities that intend to either settle current tax liabilities and assets on a net basis, or realize the 
assets and settle the liabilities simultaneously, in each future period when significant amounts of deferred tax 
liabilities or assets are expected to be settled or recovered. 
 
18.2.1 Deferred tax assets 
 
As at 31 December 2021 and 2020 deferred tax assets on, according to jurisdiction and the temporary differences 
that generate them, are broken down as follows:  
 

Deferred tax assets Portugal Spain Total Portugal Spain Total
Tax losses carried forward -                7 005 961 7 005 961 1 378 625 4 153 688 5 532 313
Ded. temporary differences (IFRS16) (1) -                744 265 744 265 -              11 158 906 11 158 906
Taxable temporary differences -33 859 -1 572 089 -1 605 947 -33 859 -1 220 171 -1 254 030
Homogenization of property, plant and 
equipment and intangible assets (2) -5 065 885 -677 689 -5 743 575 -5 606 236 -1 161 182 -6 767 418
Other temporary differences (3) 9 998 803 688 934 10 687 737 5 640 488 604 538 6 245 026

4 899 059 6 189 382 11 088 442 1 379 018 13 535 779 14 914 797

2021 2020

 
(1) deferred taxes resulting from a temporary difference due to the application of IFRS16 in the Group's consolidated accounts, not applicable in 
the statutory accounts of subsidiaries in Spain.   
(2) deferred taxes that correspond to the difference in the net amount considered in the individual financial statements of the subsidiaries and the 
net amount to which they contribute in the consolidated financial statements. 
(3) amount referring, essentially  to tax benefits. As at 31 December 2021, there are 147,000 euros of tax benefit associated with the capital 
increase and 9,847,534 euros of tax benefits not deducted, to be used in subsequent years, 1,337,879 euros of RFAI for 2019, 2,066,044 euros 
of 2020 RFAI, 4,731,689 euros from 2021 RFAI and 1,711,922 euros from CFEI II (1,142,477 euros deductible until 2025 and 569.45 euros until 
2026, inclusive). It should be noted that these credits have a reporting period of 10 tax periods, a period whose count was suspended during 
2020 and during the following tax period, according to Law No. 21/2021, of 21 of April. 
 
The detail of the reportable tax losses of the Spain jurisdiction is presented as follows: 
 

SP - no limit SP - no limit SP - no limit SP - no limit SP - no limit SP - no limit

previous to 2015 2016 2018 2019 2020 2021 Total

Spain 1 090 963 3 212 698 89 461 6 826 073 25 028 169 14 326 948 50 574 312

Total 1 090 963 3 212 698 89 461 6 826 073 25 028 169 14 326 948 50 574 312

 
Regarding the reportable tax losses of Spain, detailed above, the Group did not recognize deferred tax assets on 
reportable tax losses generated in Spain in the amount of 22,553,272 Euros (corresponding to 5,638,318 Euros in 
deferred taxes), given that there is no reasonable certainty as to the recoverability of all tax losses carried forward. 
 
In analyzing the recoverability of deferred tax assets, the Group considered the best estimates of projections of 
future taxable profits against which tax losses, tax credits and deductible temporary differences can be used.  
 
In the analysis of the recoverability of deferred tax assets in Spain, business plans were prepared which, 
considering the tax rules of Spain and the specificities of the group of companies, constituted the basis for 
assessing their recoverability. 
 
As mentioned in notes 1, 8 and 9, the business plans associated with the travel segment, namely, for airports in 
Spain, were carried out based on the effects arising from the application of Law 13/2021, as well as the most recent 
traffic estimates from the Eurocontrol, which point to a recovery in 2024 of 2019 traffic. 
 
The business plans were approved by management and are based on projections from external entities, such as 
Eurocontrol in the case of traffic, as well as being consistent with the business plans that served as the basis for the 
impairment analysis of the Group's assets. 
 
Deferred tax assets relating to reportable tax losses are presented as follows: 
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Limit year of use unlimited Total

Start year

Reportable tax losses

Portugal 0

Spain 28 023 843 28 023 843

Deferred tax assets 28 023 843

Portugal 0

Spain 7 005 961 7 005 961

7 005 961  
 
18.2.2 Deferred tax liabilities 
 
As at 31 December 2021 and 2020, Deferred tax liabilities, according to jurisdiction and the temporary differences 
that generated them, are broken down as follows:  
 

Dec/21 Dec/20
Deferred tax liabilities Angola Angola

Homogenization of property, plant and equipment and intangible 
assets (1) -450 931 -131 783
Hyperinflationary Economies (IAS 29) 3 927 202 4 210 251
Deductible temporary differences (IFRS16) -45 259 -34 217
Other temporary differences -54 354 -148 087

3 376 657 3 896 164  
 
(1) deferred taxes corresponding to the difference of the net value as in the individual financial statements of the subsidiaries and the net amount 
that they contribute in the consolidated. 

 
19. PROVISIONS 
 
As at 31 December 2021 and 2020, the detail of provisions is presented as follows: 
 

dez/21 dez/20

Onerous contracts (1) 1 560 000 -                     
Compensation (2) 834 766 -                     
Others 28 000 28 000
Litígios judiciais 5 257 5 257
Provisions 2 428 023 33 257  
 
(1) as a result of the application of Law 13/2021 (introductory note) and the loss of passenger traffic caused by the 
pandemic, the Ibersol group carried out a review of the business plans of the concessions in Spain, recognizing a 
provision for an onerous contract, in the Gran Canaria airport in the amount of 1.6 million euros (see notes 8 and 
25); 
(2) provision referring to a judicial decision for compensation, in the amount of 744,766 euros and 90,000 euros, 
under appeal and corresponding to a deposit in the Juzgado in Barcelona of the same amount (note 15). 
 
20. DERIVATIVE FINANCIAL INSTRUMENTS   
 
As at 31 December 2021 and 2020 the detail of Ibersol derivative financial instruments are presented as follows: 
 

Dec/21 Dec/20

Swap 18 976 63 078

Derivative financial instruments 18 976 63 078  
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(3) Deferred Income includes the following amounts: 

 

Dec/21 Dec/20

Compensation 311 864 338 983
Contracts with suppliers (1) 254 682 1 229 109
Investment subvention 149 792 200 100
Other 65 844 17 110

782 182 1 785 302  
 
(1) the value of contracts with suppliers corresponds to revenue obtained from suppliers up to 31 December and for subsequent 
periods. 

 
23. EXTERNAL SERVICES AND SUPPLIES  
 
External services and supplies in the periods ended 31 December 2021 and 2020 are broken down as follows: 
 

2021 2020

Subcontracts 93 699 82 044

Electricity, water, fuel and other fluids 12 612 650 11 983 142

Rents and rentals (1) 7 942 530 -1 544 798

Condominium 4 713 657 4 679 272

Tools and utensils and office supplies 1 818 093 1 563 210

Royalties 14 017 332 11 669 478

Travel and accommodations and transportation of goods 1 133 549 1 130 051

Services fees 2 126 636 1 340 919

Conservation and repairs 8 540 333 7 436 143

Advertising and propaganda 14 628 971 11 399 102

Cleaning, hygiene and comfort 3 439 735 3 569 389

Specialised works 14 972 253 14 009 364

Communications, Insurance and Other ESS' 3 857 124 2 282 039
89 896 562 69 599 355  

 
(1) Rents and rentals are detailed as follows: 
 

2021 2020

Rents from contracts with a lease term of less than 1 year and other 
rent charges 4 868 176 4 578 182

Variable rents (1) 7 755 528 4 255 580

Rent concessions (2) -4 681 174 -10 378 560
7 942 530 -1 544 798  

 
(1) variable rents includes fourth quarter rents of 5.6 million euros from Airports in Spain, as a result of Ley13/2021. 
(2) the amount reflects the application of the practical expedient introduced by the amendment to IFRS 16, 
according to Note 2.2.1.a), whereby the group recognized in income rents concessions in the amount of 4,681,174 
Euros (10,378,560 Euros in 2020).  
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24. PERSONNEL COSTS  
 
Personnel costs for the periods ended 31 December 2021 and 2020 are broken down as follows: 
 

2021 2020

Salaries and wages 87 862 688 81 742 374

Social security contributions 18 961 084 19 749 954

Personnel meals 3 564 449 3 216 062

Work accident insurance 950 993 964 099

Other personnel costs (1) 2 050 446 856 626
113 389 660 106 529 115

Average number of employees 9 704 9 380  
 
(1) other personnel costs include compensation, employee recruitment and training and occupational health. 

 
With the adhesion to ERTE (Expediente de Regulación Temporal de Empleo) in Spain and the simplified and 
normal Lay-off in Portugal, which enabled support in 2021 in the amount of 2.9 million Euros in Portugal (3.5 million 
Euros in 2020) and 6.1 million Euros in Spain (6.8 million Euros in 2020). 
 
25. OTHER OPERATING INCOME AND COSTS  
 
Other operating and income costs in the periods ended 31 December 2021 and 2020 are broken down as follows: 
 

Other operating costs 2021 2020

Provisions (1) 1 560 000 -                

Direct/indirect taxes not assigned to operating activities 866 488 994 677

Losses in fixed assets 659 380 918 295

Currency exchange differences 634 103 1 346 841

Membership fees, donations samples and inventory offers 133 288 96 013

Impairment adjustments (debts receivable) (Note 15) 420 324 1 182 100

Other operating costs 309 751 575 851

4 583 334 5 113 777  
 

Other operating income 2021 2020

Derecognition of the lease agreement with AENA (1) 61 354 936 -                

Operating grants (2) 7 641 783 1 915 210

Supplementary income (3) 4 308 826 2 942 989

Currency exchange differences 667 055 3 929 104

Compensations 356 122 547 190

Indemnities 260 000 -                

Gains in fixed assets 33 078 76 005

Impairment adjustments reversion (debts receivable) (Note 15) 30 173 43 383

Investment grants 47 672 58 953

Other operating gains 84 291 156 147

74 783 936 9 668 981

Other operating income / (costs) 70 200 603 4 555 204  
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28. INCOME PER SHARE  
 
Income per share in the periods ended 31 December 2021 and 2020 was calculated as follows: 
 

Dec/21 Dec/20

Profit payable to shareholders 31 379 907 -55 197 249

Number of shares issued at the beginning of the year 36 000 000 36 000 000
Number of shares issued at the end of the year 46 000 000 36 000 000

Average weighted number of ordinary shares issued (i) 37 205 479 36 000 000

Average weighted number of own shares (ii) -3 599 981 -3 599 981

Weighted average number of outstanding shares (i-ii) 33 605 498 32 400 019

�%�D�V�L�F���H�D�U�Q�L�Q�J�V���S�H�U���V�K�D�U�H�����¼���S�H�U���V�K�D�U�H�� 0,93 -1,70

�(�D�U�Q�L�Q�J�V���G�L�O�X�W�H�G���S�H�U���V�K�D�U�H�����¼���S�H�U���V�K�D�U�H�� 0,93 -1,70

Number of own shares at the end of the year 3 599 981 3 599 981  
 
Since there are no potential voting rights, the basic earnings per share is equal to earnings diluted per share. 
 
29. FINANCIAL ASSETS AND LIABILITIES  
 
At the end of the period 2021 and 2020, financial assets and liabilities were broken down as follows: 
 
Financial Assets Category Valuation Method

2021 2020

Other non-current assets Loans and accounts receivable 7 524 331 7 743 025 Amortized cost
Other financial assets Loans and accounts receivable 2 179 955 2 442 186 Amortized cost
Non-current financial assets Other assets 978 965 574 737 Amortized cost
Cash and cash equivalents Loans and accounts receivable 96 968 003 50 550 293 Amortized cost
Clients Loans and accounts receivable 6 369 453 4 896 323 Amortized cost
Other debtors Loans and accounts receivable 10 895 308 11 239 465 Amortized cost

124 916 016 77 446 029

Accounting Value

 
Financial Liabilites Category Valuation Method

2021 2020

Loans Other liabilities 167 032 350 165 068 581 Amortized cost
Suppliers Other liabilities 51 761 221 44 641 954 Amortized cost
Cost accruals Other liabilities 11 758 938 8 073 416 Amortized cost
Other creditors Other liabilities 5 540 499 5 638 866 Amortized cost
Derivative financial instruments Other liabilities 18 976 63 078 Fair value

236 111 984 223 485 895

Accounting Value

 
Financial assets (such as Accounts receivable and Other Debtors) and Other financial assets presents impairment 
losses, as shown in Note 15 and 11, respectively. As at 31 December 2021 and 2020, gains or losses related with 
these financial assets and liabilities were as follows: 
 

Dec/21 Dec/20

Accounts receivable -390 151 -1 138 717
Other financial assets -53 660 543 613

-443 811 -595 104

Profit/ (Loss)
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35. IMPAIRMENT 
 

During 2021 and 2020, impairment losses were as follows: 

 

Opening 
balance

Currency 
conversion

Charge-off and 
reclassification

Impairment 
assets 

disposals
Impairment 
in the year

Impairment 
reversal

Closing 
balance

Property, plant and equipment 8 928 565 -                  -50 095 -1 355 880 (5) 4 210 240 (1) -                11 732 829
Goodwill 13 475 042 -                  -                      -                1 476 821 (1) -                14 951 863
Intangible assets 3 720 766 -                  -4 958 -6 686 (5) 651 454      (1) -                4 360 577
Inventories 74 981 -                  -                      -                -                  -                74 981
Other current assets 2 584 702 3 588 -96 037 -                420 324 (2) -30 173 (3) 2 882 404
Other financial assets (current 
and non-current) 163 753 -                  -                      -                53 660 (4) -                217 413

28 947 808 3 588 -151 090 -1 362 566 6 812 499 -30 173 34 220 066

Dec/21

 

Opening 
balance

Currency 
conversion

Charge-off and 
reclassification

Impairment 
assets 

disposals
Impairment 
in the year

Impairment 
reversal

Closing 
balance

Property, plant and equipment 10 981 144 -                  -285 115 -2 599 023 (5) 831 559 (1) -                8 928 565
Goodwill 6 016 459 -                  -                      -                7 458 583 (1) -                13 475 042
Intangible assets 3 722 929 -                  -2 163 -                -                  -                3 720 766
Inventories 74 981 -                  -                      -                -                  -                74 981
Other current assets 2 585 661 -6 883 -1 132 793 -                1 182 100 (2) -43 383 (3) 2 584 702
Other financial assets (current 
and non-current) 707 366 -                  -                      -                -543 613 (4) -                163 753

24 088 540 -6 883 -1 420 071 -2 599 023 8 928 629 -43 383 28 947 808

Dec/20

 
(1) recorded in amortisation, depreciation and impairment losses of PPE, IA and Goodwill, Notes 8 and 9; 
(2) recorded in other operating costs; 

(3) recorded in other operating income; 
(4) recorded in other financial expenses and losses and financial income and gains, Note 25; 
(5) Write-off of assets with impairment losses are detailed as follows: 

 

Year 2020 Year 2021

Pans & C.ª (4 units) 1 258 554 Pans & C.ª (2 units) 794 186

Pizza Móvil (6 units) 385 346 Pasta Caffe (3 units) 561 694

Ribs (1 unit) 955 123

2 599 023 1 355 880  
 
36. SUBSEQUENT EVENTS 
 
36.1 The beginning of the military conflict triggered by the invasion of Ukraine by the Russian Federation on 24 
February, has resulted in high human and material losses, leading to a massive exodus of the population from the 
affected territories. 
 
This situation triggered increased uncertainty about the evolution of economies and financial markets worldwide, 
with the following expected: i) increase in prices of fossil fuels and cereals; ii) greater volatility in interest rates and 
an increase in the rate of inflation; iii) possible increase in cyber-attacks, which may affect public and private entities 
in countries that have shown support for Ukraine or imposed sanctions on Russia. 
 
Notwithstanding the fact that the Group does not have direct exposure to conflict zones, it is not possible, at the 
moment, to estimate the potential indirect effects that may occur, so the Group is attentive to the evolution of the 
conflict, taking the measures it deems appropriate for the course of the conflict. situation. No relevant impacts on 
the financial statements as of December 31, 2021 have been identified as of this date. 
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36.2 Burger King 
 
At the end of January 2022, BK Portugal announced its decision to terminate the contract for the development of 
the Burger King brand in Portugal, citing failure to comply with the obligation to open 2 restaurants and remodel 3 
restaurants in 2021 ( in addition to the 12 inaugurated and the 7 renovations carried out in 2021). Consequently, the 
Group loses the right to build 27 restaurants during the years 2022 and 2023. As the Group does not yet hold 
assets or has incurred significant costs for this expansion program, there are no impacts on the Financial 
Statements as at 31 December 2021. 
 
On March 10, 2022, Ibersol Group and Restaurant Brands Iberia, S.A. started negotiations on an exclusive basis, 
regarding a potential acquisition of Burger King restaurants, operated in Portugal and Spain, for an Enterprise Value 
of 250 million Euros, on a cash and debt-free basis, which may be increased by up to 7 million Euros, relating to the 
potential use of tax credits. 
 
On the present date, the process of confirmatory due diligence is in progress and the obtaining of internal 
authorizations and external financing by the proposing entity, conditioning the proposal received. 
 
The Ibersol Group will continue to operate the 157 Burger King restaurants that it owns in Iberian territory, in 
accordance with the best standards of service and quality in accordance with the respective contracts in force. 
 
35. APPROVAL OF THE FINANCIAL STATEMENTS  
 
The financial statements were approved by the Board of Directors and authorised for emission on 29 April 2022. 
 
Shareholders are entitled to not approve the accounts authorized for issue by the Board of Directors and propose 
their amendment. 



 

KPMG & Associados - Sociedade de Revisores Oficiais de Contas, S.A. 
Edifício Burgo - Avenida da Boavista, 1837, 16.º  
4100-133 Porto - Portugal 
+351 220 102 300 | www.kpmg.pt 
 
 

KPMG & Associados – Sociedade de Revisores Oficias de Contas, S.A. a 
Portuguese private limited company and a member firm of the KPMG global 
organization of independente member firms affiliated with KPMG 
International Limited, a private English company limited by guarantee. 

KPMG & Associados – Sociedade de Revisores Oficiais de Contas, S.A. 
Capital Social: 3.916.000 Euros - Pessoa Coletiva N.º PT 502 161 078 - 
Inscrito na O.R.O.C. N.º 189 - Inscrito na C.M.V.M. N.º 20161489 
Matriculada na Conservatória do registo Comercial de Lisboa sob o N.º 
PT 502 161 078 

 

 

STATUTORY AUDITORS’ REPORT and AUDITORS’ REPORT 
(Free translation from a report originally issued in Portuguese language. 
In case of doubt the Portuguese version will always prevail.) 

 

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL 
STATEMENTS  

Opinion 
We have audited the accompanying consolidated financial statements of Ibersol, 
S.G.P.S., S.A. (the Group), which comprise the consolidated statement of financial 
position as at 31 December 2021 (showing a total of 632,354,431 euros and equity of 
228,663,582 euros, including a profit for the year attributable to shareholders of 
31,379,907 euros), the consolidated income statement, consolidated statement of 
comprehensive income, consolidated statement of changes in equity and  consolidated 
statement of cash flows for the year then ended, and the accompanying notes to the 
consolidated financial statements, including a summary of significant accounting 
policies.   

In our opinion, the accompanying consolidated financial statements give a true and fair 
view, in all material respects, of the consolidated financial position of Ibersol, S.G.P.S., 
S.A. as at 31 December 2021 and of its consolidated financial performance and its 
consolidated cash flows for the year then ended in accordance with the International 
Financial Reporting Standards (IFRS), as adopted by the European Union. 

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs) 
and further technical and ethical standards and guidelines as issued by Ordem dos 
Revisores Oficiais de Contas (the Portuguese Institute of Statutory Auditors). Our 
responsibilities under those standards are further described in the “Auditors’ 
Responsibilities for the Audit of the Consolidated Financial Statements” section below. 
We are independent of the entities that comprise the Group in accordance with the law 
and we have fulfilled other ethical requirements in accordance with the Ordem dos 
Revisores Oficiais de Contas’ code of ethics. 

We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

  











 

  
 

6 

 

 

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

On the consolidated management report 

Pursuant to article 451, nr. 3, al. e) of the Portuguese Companies' Code, it is our 
opinion that the consolidated management report was prepared in accordance with the 
applicable legal and regulatory requirements and the information contained therein is 
consistent with the audited consolidated financial statements and, having regard to our 
knowledge and assessment of the Group, we have not identified any material 
misstatements. As defined in the article 451, nr. 7 of the Portuguese Companies' 
Code, this opinion is not applicable to the consolidated non-financial statement that is 
included in the consolidated management report.   

On the corporate governance report 

Pursuant to article 451, nr. 4 of the Portuguese Companies' Code, it is our opinion that 
the corporate governance report includes the information required to the Group in 
accordance with Article 29-H of the Securities Code, and we have not identified any 
material misstatements on the information provided therein in compliance with 
paragraphs c), d), f), h), i) and l) of nr. 1 of that article. 

On the consolidated non-financial information  
Pursuant to article 451 nr. 6 of the Portuguese Companies' Code, we inform that the 
Group has included in its management report the non-financial statement defined in 
article 508-G of the Portuguese Companies’ Code. 

On the remunerations report 
Pursuant to article 26-G, nr. 6 of the Portuguese Securities Code, we inform that the 
Group has included in the corporate governance report in a separate chapter the 
information defined in nr. 2 of that article. 

On the European single electronic format (ESEF) 

The consolidated financial statements of Ibersol, S.G.P.S., S.A. for the year ended 31 
December 2021 have to comply with the applicable requirements established by the 
European Commission Delegated Regulation 2019/815 of 17 December 2018 (ESEF 
Regulation). 

Management is responsible for the preparation and presentation of the annual report in 
accordance with the ESEF Regulation.  

Our responsibility is to obtain reasonable assurance about whether the consolidated 
financial statements, included in the annual report, have been prepared in accordance 
with the requirements of the ESEF Regulation.  
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Responsibility Statement 

 

In accordance with paragraph c) number 1 of article 29-G of the Portuguese Securities Market 

Code the Fiscal Board informs as far as its members know and regarding the elements we 

assessed, the information contained in the individual and consolidated financial statements of 

2021 was prepared in accordance with applicable accounting standards, giving a true and 

appropriate view of the assets and liabilities, financial position and the results of IBERSOL- 

SGPS, SA, and the companies included in the consolidation perimeter, and that the 

management reports faithfully describes the business evolution, performance and financial 

position of the company and of the companies included in the consolidation perimeter, and 

contains a description of the major risks and uncertainties they face. 

 

 

Porto, 3 May 2022 

 

The Fiscal Board 

 

 

Dr. Herminio António Paulos Afonso 

(Chairman) 

 

 

Doutora Maria José Martins Lourenço da Fonseca 

(Member) 

 

 

Dr. Carlos Alberto Alves Lourenço 

(Member) 
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FISCAL BOARD REPORT  

 

 

To the Shareholders of IBERSOL SGPS, S.A.: 

 

In compliance with the legal and statutory requirements, the Fiscal Board in the fulfilment of 

the mandate in which he is invested issues its report on the supervisory action carried out as 

well as its opinion on the Management Report and remaining consolidated and individual 

financial statements for the year ended 31 December 2021, and issue its consequent opinion: 

 

1. Supervisory Activity Report: 

The Fiscal Board accompanied, within the scope of its competencies and mandate, during the 

2021 financial year, the management of the company and its subsidiaries, having received for 

that purpose, timely and adequate information from the Company’s Board of Directors and the 

Statutory Auditor KPMG & Associados, SROC, S.A. 

Over the course of 2021 the Fiscal Council held quarterly meetings with all members present, 

which examined and considered the matters subject to the powers of this body. In these 

ordinary meetings the Auditor, KPMG & Associados, SROC, S.A., was represented by the 

Statutory Auditor Dr. Pedro Manuel Bouça de Morais Alves, Statutory Auditor number 1466. 

The Statutory Auditor / External Auditor KPMG & Associados, SROC, SA presented and 

proposed to the Audit Committee, at an extraordinary meeting on 9th September 2021, 

convened for this purpose, the “2021 Year-End Audit Plan and Strategy” with the main points of 

the plan of its supervisory activity, as well as the performance calendar of the members 

assigned to the team for 2021. Along the exercise they provided the detailed information about 

the actions performed and the resulting conclusions. 

The Fiscal Board met quarterly with the Board of Directors and this last organ was forthcoming 

in providing the Fiscal Board information over the society’s activity and explanations needed to 

understand the activity and financial information drawn up by same Board of Directors in 

previously moment to its disclosure.  

The Fiscal Board reviewed the terms of the capital increase project communicated by the Board 

of Directors. Once it was verified that the terms of the aforementioned capital increase project 

were in accordance with the authorization contained in article 4, nr. 2 of the Company's articles 

of association granted in General Meeting and considering the interest of the operation for the 

society and for the shareholders highlighted in that project, the Supervisory Board issued a 

favorable opinion to the aforementioned capital increase project in the exact terms presented to 



                                                  IBERSOL, SGPS S.A. 

IBERSOL,  SGPS S.A.   
SEDE SOCIAL 
Praça do Bom Sucesso, nº 105/159  9º  4150 – 146 PORTO  Tlf: 351-22-608 97 00    Fax: 351-22-606 40 09 
Capital Social  46 000 000 Euro C.R.C. Porto  (Matricula No. 501 669 477)  Pessoa Coletiva no. 501 669 477   Sociedade Aberta 

it, for the purposes of the provisions of nr.3 of article 456 of the Commercial Companies Code 

and in the Company's articles of association. 

The Fiscal Board did not come across any constraint during their supervision action and verified 

the inexistence of any irregularities or fraud attempts by shareholders, company employees, 

External Auditor or any other regulatory, supervisory or inspection bodies that were 

communicated to the Fiscal Board. 

The Fiscal Board exercised its powers to supervise the activities and independence of the 

External Auditor and the Auditor, having the perception that the recommended practices were 

observed; and the Fiscal Board has rendered its approval to additional services to the auditory 

services that were hired to the External Auditor, having considered that it’s independence was 

safeguarded, its remuneration was contained in market conditions, and, therefore, it was in the 

society’s interest to benefit of the knowledge and punctuality assured in those services. The 

provision of additional services performed by the external auditor did not overcome the 

established by European regulations and national legislation in force. 

The Fiscal Council, in compliance with Art. 29-S nr 1 of the Securities Code and in compliance 

with the internal policy regarding transactions with related parties proceeded to the assessment 

of such transactions. During the year, transactions with related parties or qualified shareholders 

were part of the company’s current activity, were carried out under market conditions, in 

compliance with the applicable legal and regulatory requirements, without conflicts of interest 

identified. 

The Fiscal Board observed the recommendations I.2.2, I.2.3, I.2.4, I.3.1, I.3.2, I.4.1, I.4.2., I.5.1, 

I.5.2, III.6, VI.2., VI.3, VI.4, VI.5, VI.7, VII.1.1, VII.2.1., VII.2.2., VII.2.3. of the Corporate 

Governance Code of the IPCG. 

The Fiscal Board examined the individual and consolidated management report and the 

individual and consolidated financial statements, their respective attachments, including the 

2021 Corporate Governance Report presented by the Board of Directors, having examined, as 

well, the Legal Certification of Accounts and Audit Report submitted by the Auditor KPMG & 

Associados, SROC, S.A., attached to the "Additional Report of the External Auditor to the 

Supervisory Body", that it produced and referring to the 2021 financial year,  provided for in 

Article 11 of regulation (EU) nr 537/2014 of the Parliament and of the Council of 16th April 2014. 

It covers the scope of the Audit, the partners and employees of the Statutory Auditor who 

participated in it, the evaluation methods used with reference to impairment tests and corporate 

concentrations, the consolidation perimeter with mention of entities not audited by KPMG, 

materiality, Independence and the additional services provided, as well as, among others, the 

results of the analysis of Internal Control that responds to the questions raised, the answers 

obtained and the recommendations made. 
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The Fiscal Board also examined the compliance of the Corporate Governance Report included 

in the Management Report in compliance to the no. 5 article 420 of the Commercial Societies 

Code, focusing its analysis in the inclusion, in that Governance Report, of the required elements 

of the 29-H article of the Portuguese Securities Market Code. 

 

Given the relevance and possible consequences of the beginning of the military conflict 

triggered by the invasion of Ukraine, by the Russian Federation on February 24th, 2022, on the 

activity and results of the companies of the IBERSOL group, the Supervisory Board follows the 

considerations made on the matter by the Board of Directors in Note 35 of the Annex to the 

consolidated financial statements. 

 

2. Opinion: 

Considering the above, the opinion of the Fiscal Board is that are fulfilled the conditions of the 

approval, by the General Meeting, of: 

a) The Management Report, the financial consolidated and individual statements of 2021 

and respective annexes, namely the Governance Report;   

b) The proposal of distribution of year-end results presented by the Board of directors. 

 

Porto, 3 May 2022 

 

The Fiscal Board 

 

Dr. Hermínio António Paulos Afonso 

(Chairman) 

 

 

Doutora Maria José Martins Lourenço da Fonseca 

(Member) 

 

 

Dr. Carlos Alberto Alves Lourenço 

(Member) 
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STATUTORY AUDITORS’ REPORT and AUDITORS’ REPORT 

(Free translation from a report originally issued in Portuguese language. 
In case of doubt the Portuguese version will always prevail.) 

 

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS  

Opinion 
We have audited the accompanying financial statements of Ibersol, S.G.P.S., S.A. 
(the Entity), which comprise the statement of financial position as at 31 December 
2021 (showing a total of 311,127,943 euros and equity of 243,079,153 euros, including 
a profit for the year of 4,486,805 euros), the income statement, statement of 
comprehensive income, statement of changes in equity and the statement of cash 
flows for the year then ended, and the accompanying notes to the financial statements, 
including a summary of significant accounting policies.   

In our opinion, the accompanying financial statements give a true and fair view, in all 
material respects, of the financial position of Ibersol, S.G.P.S., S.A. as at 31 
December 2021 and of its financial performance and its cash flows for the year then 
ended in accordance with the International Financial Reporting Standards (IFRS), as 
adopted by the European Union. 

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs) 
and further technical and ethical standards and guidelines as issued by Ordem dos 
Revisores Oficiais de Contas (the Portuguese Institute of Statutory Auditors). Our 
responsibilities under those standards are further described in the “Auditors’ 
Responsibilities for the Audit of the Financial Statements” section below. We are 
independent of the Entity in accordance with the law and we have fulfilled other ethical 
requirements in accordance with the Ordem dos Revisores Oficiais de Contas’ code of 
ethics. 

We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Key audit matters 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the financial statements of the current year. These matters 
were addressed in the context of our audit of the financial statements as a whole, and 
in forming our opinion thereon, and we do not provide a separate opinion on these 
matters. 
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FISCAL BOARD REPORT  

 
 

To the Shareholders of IBERSOL SGPS, S.A.: 

 

In compliance with the legal and statutory requirements, the Fiscal Board in the fulfilment of 

the mandate in which he is invested issues its report on the supervisory action carried out as 

well as its opinion on the Management Report and remaining consolidated and individual 

financial statements for the year ended 31 December 2021, and issue its consequent opinion: 

 

1. Supervisory Activity Report: 

The Fiscal Board accompanied, within the scope of its competencies and mandate, during the 

2021 financial year, the management of the company and its subsidiaries, having received for 

that purpose, timely and adequate information from the Company’s Board of Directors and the 

Statutory Auditor KPMG & Associados, SROC, S.A. 

Over the course of 2021 the Fiscal Council held quarterly meetings with all members present, 

which examined and considered the matters subject to the powers of this body. In these 

ordinary meetings the Auditor, KPMG & Associados, SROC, S.A., was represented by the 

Statutory Auditor Dr. Pedro Manuel Bouça de Morais Alves, Statutory Auditor number 1466. 

The Statutory Auditor / External Auditor KPMG & Associados, SROC, SA presented and 

proposed to the Audit Committee, at an extraordinary meeting on 9th September 2021, 

convened for this purpose, the “2021 Year-End Audit Plan and Strategy” with the main points of 

the plan of its supervisory activity, as well as the performance calendar of the members 

assigned to the team for 2021. Along the exercise they provided the detailed information about 

the actions performed and the resulting conclusions. 

The Fiscal Board met quarterly with the Board of Directors and this last organ was forthcoming 

in providing the Fiscal Board information over the society’s activity and explanations needed to 

understand the activity and financial information drawn up by same Board of Directors in 

previously moment to its disclosure.  

The Fiscal Board reviewed the terms of the capital increase project communicated by the Board 

of Directors. Once it was verified that the terms of the aforementioned capital increase project 

were in accordance with the authorization contained in article 4, nr. 2 of the Company's articles 

of association granted in General Meeting and considering the interest of the operation for the 

society and for the shareholders highlighted in that project, the Supervisory Board issued a 

favorable opinion to the aforementioned capital increase project in the exact terms presented to 
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it, for the purposes of the provisions of nr.3 of article 456 of the Commercial Companies Code 

and in the Company's articles of association. 

The Fiscal Board did not come across any constraint during their supervision action and verified 

the inexistence of any irregularities or fraud attempts by shareholders, company employees, 

External Auditor or any other regulatory, supervisory or inspection bodies that were 

communicated to the Fiscal Board. 

The Fiscal Board exercised its powers to supervise the activities and independence of the 

External Auditor and the Auditor, having the perception that the recommended practices were 

observed; and the Fiscal Board has rendered its approval to additional services to the auditory 

services that were hired to the External Auditor, having considered that it’s independence was 

safeguarded, its remuneration was contained in market conditions, and, therefore, it was in the 

society’s interest to benefit of the knowledge and punctuality assured in those services. The 

provision of additional services performed by the external auditor did not overcome the 

established by European regulations and national legislation in force. 

The Fiscal Council, in compliance with Art. 29-S nr 1 of the Securities Code and in compliance 

with the internal policy regarding transactions with related parties proceeded to the assessment 

of such transactions. During the year, transactions with related parties or qualified shareholders 

were part of the company’s current activity, were carried out under market conditions, in 

compliance with the applicable legal and regulatory requirements, without conflicts of interest 

identified. 

The Fiscal Board observed the recommendations I.2.2, I.2.3, I.2.4, I.3.1, I.3.2, I.4.1, I.4.2., I.5.1, 

I.5.2, III.6, VI.2., VI.3, VI.4, VI.5, VI.7, VII.1.1, VII.2.1., VII.2.2., VII.2.3. of the Corporate 

Governance Code of the IPCG. 

The Fiscal Board examined the individual and consolidated management report and the 

individual and consolidated financial statements, their respective attachments, including the 

2021 Corporate Governance Report presented by the Board of Directors, having examined, as 

well, the Legal Certification of Accounts and Audit Report submitted by the Auditor KPMG & 

Associados, SROC, S.A., attached to the "Additional Report of the External Auditor to the 

Supervisory Body", that it produced and referring to the 2021 financial year,  provided for in 

Article 11 of regulation (EU) nr 537/2014 of the Parliament and of the Council of 16th April 2014. 

It covers the scope of the Audit, the partners and employees of the Statutory Auditor who 

participated in it, the evaluation methods used with reference to impairment tests and corporate 

concentrations, the consolidation perimeter with mention of entities not audited by KPMG, 

materiality, Independence and the additional services provided, as well as, among others, the 

results of the analysis of Internal Control that responds to the questions raised, the answers 

obtained and the recommendations made. 
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The Fiscal Board also examined the compliance of the Corporate Governance Report included 

in the Management Report in compliance to the no. 5 article 420 of the Commercial Societies 

Code, focusing its analysis in the inclusion, in that Governance Report, of the required elements 

of the 29-H article of the Portuguese Securities Market Code. 

 

Given the relevance and possible consequences of the beginning of the military conflict 

triggered by the invasion of Ukraine, by the Russian Federation on February 24th, 2022, on the 

activity and results of the companies of the IBERSOL group, the Supervisory Board follows the 

considerations made on the matter by the Board of Directors in Note 35 of the Annex to the 

consolidated financial statements. 

 

2. Opinion: 

Considering the above, the opinion of the Fiscal Board is that are fulfilled the conditions of the 

approval, by the General Meeting, of: 

a) The Management Report, the financial consolidated and individual statements of 2021 

and respective annexes, namely the Governance Report;   

b) The proposal of distribution of year-end results presented by the Board of directors. 

 

Porto, 3 May 2022 

 

The Fiscal Board 

 

Dr. Hermínio António Paulos Afonso 

(Chairman) 

 

 

Doutora Maria José Martins Lourenço da Fonseca 

(Member) 

 

 

Dr. Carlos Alberto Alves Lourenço 

(Member) 
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