
 

 

REPORT BY THE BOARD OF DIRECTORS OF AENA, SA IN RELATION TO THE 

PROPOSED AMENDMENT TO THE GENERAL SHAREHOLDER’S MEETING 

REGULATION  

1. Introduction 

During 2015 a series of laws was approved containing amendments to the Corporate 

Enterprises Law; in particular, Law 9/2015, of 25 May, of Urgent Measures in Matters of 

Bankruptcy, Law 15/2015, of 2 July, on Voluntary Jurisdiction and Law 22/2015, of 20 July, 

on the Auditing of Accounts. To the degree that these amendments have affected questions 

which are reflected in the rules of corporate government of the Company, the Board of 

Directors has considered it appropriate to review these rules in order to update them in the light 

of those amendments. 

On the basis of the above, the Board of Directors of the Company has resolved, in its meeting 

today, to submit to the Ordinary General Shareholder’s Meeting, when held, the amendments of 

the Regulation of the Meeting in the article to be mentioned hereunder.  

The proposed reform of the Meeting Regulation is supplemented, also, with the reform of the 

Company Bylaws, to which end the Board of Directors has made the corresponding specific 

report on its justification.  

At the same time, as the Meeting will be informed, the Company’s Board of Directors 

Regulation will be amended to take in new recommendations for good government, and to 

introduce some improvements and changes of a technical nature. 

The administrators of the Company make this Report with the purpose of justifying the 

proposed amendment of article 10 of the General Shareholder’s Meeting Regulation of the 

Company and to draft the full text of the proposed amendment. 

To facilitate a comparison between the new text of the article which is to be amended and that 

which it has at present, a comparative version is included as Schedule 1 to this report, for 

purposes of information, highlighting the changes that it is proposed to introduce into the 

existing text.  

2. Justification of the proposal 

Details are set out hereunder of the justification for the amendment proposed: 

- Article 10 (Summoning the General Shareholder’s Meeting) 

The Fourteenth final provision of Law 15/2015, of 2 July, on Voluntary Jurisdiction has 

amended article 169 of the Corporate Enterprises Law, establishing that the competence to 

summon the meeting in certain circumstances is vested in the Clerk of the Court or the 

Mercantile Registrar, and not the mercantile judge, as it was in the earlier text of that article. 
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It is proposed, in consequence, to amend section 4 of article 10 of the General Shareholder’s 

Meeting Regulation to take in this legal change.  

3. Full text of the amendment to the Bylaws proposed  

The amendment of the Bylaws proposed, should it be approved by the General Shareholder’s 

Meeting, will mean an amendment to the aforesaid article of the General Shareholder’s 

Meeting Regulation which, henceforth, will have the following literal text:   

 “Article 10. Summoning the General Shareholder’s Meeting  

1. The General Shareholder’s Meeting shall be formally summoned by the Board of 

Directors or, as applicable, by the liquidators, by an announcement published with the 

form, content and notice required by law, this Company Bylaws and the General 

Shareholder’s Meeting Regulation, without prejudice to the terms of the regulations in 

force with respect to the Universal General Shareholder’s Meeting and the judicial 

summoning of the General Shareholder’s Meeting. 

2. The Board of Directors must necessarily summon the General Shareholder’s Meeting 

in the following cases: 

(i) When it is considered appropriate for the company interests. 

(ii) In the circumstances envisaged in article 7.2 above. 

(iii) If it is requested, in the form envisaged by law, by shareholders who possess or 

represent at least three percent (3%) of the share capital, expressing in the 

request the matters to be dealt with.  

In this event, the Board of Directors shall summon the General Shareholder’s 

Meeting to be held within the time legally envisaged. The Board of Directors 

will prepare the Agenda which will necessarily include the matters that were the 

subject of the request. 

(iv) When a take-over bid is made for securities issued by the company, in order to 

report to the General Shareholder’s Meeting on the matter and to debate and 

decide on the matters which may be submitted to the meeting’s consideration. 

3. The exercise of the shareholders’ rights referred to in section (iii) above must be made 

by formal notification sent to the Company’s registered office. 

4. If the General Meetings of Shareholders should not be summoned in the legal or 

statutorily provided times, they may be summoned, on request by any shareholder, 

after hearing the Board of Directors, by the Clerk of the Court or the Mercantile 

Registrar of the registered office. 

5. The General Shareholder’s Meeting may not discuss or decide on matters which are 

not on the Agenda as set out in the summoning, except where legally provided 

otherwise. 
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6. The Board of Directors may require the presence of a Notary to attend the General 

Shareholder’s Meeting and take the minutes of the meeting. In every case, such 

presence must be required should there occur the circumstances envisaged in the 

Act.” 

And for the appropriate legal purposes, the Board of Directors formulates this Report, in Madrid, on 

23 February 2016.  
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SCHEDULE 1 

 

COMPARED VERSION OF THE ARTICLE OF THE GENERAL SHAREHOLDER’S 

MEETING REGULATION OF AENA, SA SHOWING THE PROPOSED AMENDMENTS  

 

Article 10. Summoning the General Shareholder’s Meeting 

1. The General Shareholder’s Meeting shall be formally summoned by the Board of Directors 

or, as applicable, by the liquidators, by an announcement published with the form, content and 

notice required by law, this Company Bylaws and the General Shareholder’s Meeting 

Regulation, without prejudice to the terms of the regulations in force with respect to the 

Universal General Shareholder’s Meeting and the judicial summoning of the General 

Shareholder’s Meeting. 

2. The Board of Directors must necessarily summon the General Shareholder’s Meeting in the 

following cases: 

(i) When it is considered appropriate for the company interests. 

(ii) In the circumstances envisaged in article 7.2 above. 

(iii) If it is requested, in the form envisaged by law, by shareholders who possess or 

represent at least three percent (3%) of the share capital, expressing in the request the 

matters to be dealt with. 

In this event, the Board of Directors shall summon the General Shareholder’s 

Meeting to be held within the time legally envisaged. The Board of Directors will 

prepare the Agenda which will necessarily include the matters that were the subject 

of the request. 

(iv) When a take-over bid is made for securities issued by the company, in order to report 

to the General Shareholder’s Meeting on the matter and to debate and decide on the 

matters which may be submitted to the meeting’s consideration. 

3. The exercise of the shareholders’ rights referred to in section (iii) above must be made by 

formal notification sent to the Company’s registered office. 

4. If the General Meetings of Shareholders should not be summoned in the legal or statutorily 

provided times, they may be summoned, on request by any shareholder, by the mercantile 

judge of the registered office and after hearing the Board of Directors, by the Clerk of the 

Court or the Mercantile Registrar of the registered office. 

5. The General Shareholder’s Meeting may not discuss or decide on matters which are not on the 

Agenda as set out in the summoning, except where legally provided otherwise. 



 

 

 5 

6. The Board of Directors may require the presence of a Notary to attend the General 

Shareholder’s Meeting and take the minutes of the meeting. In every case, such presence must 

be required should there occur the circumstances envisaged in the Act. 


