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REPORT BY THE BOARD OF DIRECTORS ON THE PROPOSAL TO AMEND THE 
COMPANY’S BYLAWS 

 

I. INTRODUCTION 

The Board of Directors of Aena, S.M.E., S.A. (“Aena” or the “Company”), has formulated 
this report to justify the proposed amendment to the Bylaws of Aena (“BL”) in accordance 
with the provisions of Article 286 of Royal Legislative Decree 1/2010, of 2 July, enacting 
the consolidated text of the Corporate Enterprises Act (“TRLSC”) for subsequent 
approval by the General Shareholders’ Meeting as provided in Article 285 of the TRLSC. 

This proposal is therefore issued with a view to amending the Bylaws (EESS) in order to 
make specific technical improvements. 

 

II. OUTLINE OF THE PROPOSED AMENDMENT TO THE BYLAWS 

For the purposes of voting on the proposed amendment to the Bylaws, and in 
accordance with Article 197 bis of the TRLSC, a separate vote will be proposed to amend 
each of the following articles: 

I. Amendment of Article 31 (Powers of the Board of Directors). 

II. Amendment of Article 36 (Board Meetings). 

 

III. JUSTIFICATION FOR THE PROPOSED AMENDMENTS 

Article 31 (Powers of the Board of Directors). – It is proposed that a new subsection 
(xxii) be added to paragraph 4 and that paragraph 5 be amended to read as follows: 

“Article 31. Powers of the Board of Directors 

 […] 

4. Without prejudice to the powers entrusted to this body by law, the Board of 
Directors, sitting in plenary session, shall reserve the power to approve: 

[…] 

 (xxii) The supervision of the process of preparing and presenting the 
financial information and the management report, including, 
where appropriate, the required non-financial information. 

5. The above powers of the Board of Directors are non-delegable. Without 
prejudice to the foregoing, when there are duly justified circumstances of 
urgency, the decisions on the matters indicated in the points (i) to (xii) of the 
previous section may be taken by the Executive Committee, with subsequent 
ratification at the first meeting of the Board of Directors held after the 
adoption of the decision”. 
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With regard to the proposal to add a new subsection (xxii) to section 4, this is intended 
to list all the non-delegable powers set out in Article 529 ter of the TRLSC for greater 
clarity. Similarly, it is proposed that section 5 be amended to state that the Board of 
Directors may delegate its non-delegable powers to the Executive Committee if 
circumstances of urgency exist, in line with the aforementioned Article 529 ter. 

 

Article 36 (Board Meetings). - It is proposed that section 5 be amended and that a new 
paragraph 6 be inserted (with the former paragraph 6 being renumbered as 7) as follows: 

“Article 36. Board Meetings 

[…] 

4. Without prejudice to the above, the Board of Directors Meeting shall be 
deemed validly constituted without a call being necessary if all of its 
members, present in person or by proxy, unanimously accept the holding 
of the Meeting and the items on the agenda to be addressed at the 
Meeting. 

5. Those attending the meetings of Tthe Board of Directors can meet from 
several places connected by systems may connect by remote digital 
means that allow the recognition and identification of the attendees and 
stable communication among them regardless of their location, as well as 
permitting them to make interventions and cast votes, all in real-time. The 
attendees in any of these locations The Directors, irrespective of the place 
from which they connect by digital means, shall be deemed, for all 
purposes relating to the Board of Directors, to be in attendance at said 
meeting., which shall be deemed to have been held wherever the majority 
of directors are located, or, if two locations have the same number of 
attendees, the place indicated on the call, where the Chair, or whoever is 
presiding over the meeting in their absence is located. In terms of the 
location of the meeting, the session shall be deemed to have been held 
under the provisions of section one of this Article. 

5.6. Should the Board of Directors meet exclusively by digital means, 
i.e. without the physical attendance of any of the Directors, the meeting 
shall be deemed to be held at the registered office. 

6. 7. Voting by the Board of Directors may take place in writing and without 
an actual meeting being held, provided that no Director objects to such 
procedure. In this case, the Directors may send to the Secretary of the 
Board of Directors, or to whoever may be assuming his/her functions in 
each case, their votes and any comments they wish to have recorded in 
the minutes, by any means allowing for the receipt thereof. Any 
resolutions adopted by this procedure shall be recorded in the minutes 
drawn up in accordance with applicable legal provisions. 

[…]” 
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The purpose of the proposed amendment to this section is to include the provisions 
contained in article 182 bis of the TRLSC in regard to general meetings held by digital 
means and, specifically, the determination of the venue. 

 

IV. FULL TEXT OF THE PROPOSED AMENDMENT TO THE BYLAW 

The proposed amendment to the Bylaws, if approved by the General Shareholders’ 
Meeting, will imply the amendment of the aforementioned articles of the Bylaws, which 
will henceforth be worded as follows:  

“Article 31. Powers of the Board of Directors 

1. In accordance with the provisions of the Law and of these Bylaws, the Board of 
Directors is the most senior body by which the Company is managed and 
represented, and it shall therefore have the authority to perform, within the scope 
of the corporate purpose defined in the Bylaws, any legal act or transaction 
implying administration or disposal, by means of any legal title, except for those 
acts or transactions which are reserved by Law, by the Bylaws or by the General 
Shareholders' Meeting Regulations as exclusive power of the General 
Shareholders' Meeting. 

2. The above notwithstanding, the Board of Directors is set up as a supervisory and 
controlling body which is to perform its duties with unity of purpose and 
independent judgement, affording the same treatment to all shareholders, guided 
at all times by the Company's best interest, and entrusting the ordinary 
management of the Company's business activities to the management team and 
corresponding executive bodies. 

3. Within the scope of its supervisory and control functions, the Board of Directors 
shall determine the strategies and general direction to be followed in the 
Company's management, evaluate the manner in which the management team 
runs the Company by monitoring compliance with targets set and respect for the 
Company's purpose and interests, establish the foundations of its corporate 
organization to maximize its efficiency, implement and oversee the establishing of 
suitable procedures for reporting by the Company to the shareholders and markets 
in general, adopt the pertinent decisions with respect to business and financial 
transactions of particular importance to the Company, approve its policy in respect 
of treasury stock, and approve the foundations of its own organization and 
functioning for the better performance of these functions. 

4. Without prejudice to the powers entrusted to this body by law, the Board of 
Directors, sitting in plenary session, shall reserve the power to approve: 
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(i) The supervision of the effective functioning of any Committees it may have 
been set up and of the actions of any delegate bodies and any executives 
it may have appointed. 

(ii) The authorization or dispensation of obligations in relation to the duty of 
loyalty, in accordance with the pertinent legal provisions. 

(iii) Its own organization and functioning. 

(iv) The issue of the financial statements, the directors’ report, which shall 
include the Corporate Governance and Remuneration Report in a separate 
section, and the proposed appropriation of income/loss of the Company, 
and the consolidated financial statements and consolidated directors’ 
report, and the presentation thereof to the General Shareholders' Meeting. 

(v) The issue of any kind of report which the managing body is required by law 
to issue, wherever the operation to which the report refers is one for which 
authority cannot be delegated. 

(vi) The appointment and removal of the Company's Chief Executive Officers. 

(vii) The appointment and removal of executives who report directly to the 
Board or to any of its members, and the establishing of the basic conditions 
of their contracts, including compensation. 

(viii) Decisions relating to Directors' compensation, within the framework of the 
Bylaws and, where appropriate, of the compensation policy approved by 
the General Shareholders' Meeting. 

(ix) The calling of the General Shareholders' Meeting and the drawing-up of the 
Agenda and resolution proposals. 

(x) The policy with respect to treasury stock. 

(xi) Any powers which the General Shareholders' Meeting may have delegated 
to the Board of Directors, unless the sub-delegation of such powers has 
been expressly authorized. 

(xii) The Company's strategic or business plan, its annual management targets 
and budget, its investments and financing policy, sustainability policies, 
corporate social responsibility policy, and dividends policy. 

(xiii) The determination of the policy on the control and management of risk, 
including tax risks, and the supervision of internal reporting and control 
systems. 
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(xiv) The determination of the corporate governance policy of the Company 
and of the group of which it is the parent; the organization and functioning 
thereof and, in particular, the approval and amendment of its own 
regulations. 

(xv) The determination of the Company's policy with respect to the selection 
of directors. 

(xvi) The approval of the financial information which the Company is required 
to publish periodically. 

(xvii) The definition of the structure of the group of companies of which the 
Company is the parent. 

(xviii) The approval of investments and transactions of all kinds which, 
due to the large amount involved or their special characteristics, are of a 
strategic nature or entail a special tax risk, unless they are required to be 
approved by the Shareholders' Meeting. 

(xix) The approval of the creation or acquisition of shares in special purpose 
vehicles or entities domiciled in countries or territories classed as tax 
havens, as well as any other similar transactions or operations which, due 
to their complexity, could compromise the transparency of the Company 
and its group. 

(xx) The approval, following a report by the Audit Committee, of transactions 
performed by the Company or its subsidiaries with Directors or 
shareholders who, either individually or in concert with others, hold ten 
percent (10%) or more of the voting rights, including shareholders 
represented on the Board of Directors of the Company or with any other 
persons considered related parties in accordance with the law, unless their 
approval corresponds to the General Shareholders´ Meeting.  

Notwithstanding the foregoing, the Board of Directors may delegate the 
approval of the following related-party transactions, in which case the prior 
report of the Audit Committee shall not be required: 

(i) Transactions with its subsidiaries or investees, provided that they 
are carried out in the ordinary course of business and under normal 
market conditions. 

(ii) Transactions that simultaneously meet the following three (3) 
requirements: 
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a. they are performed by virtue of contracts containing 
standardized conditions that are applied en masse to a large 
number of clients, 

b. they are performed at prices or rates established in general 
by whoever acts as the supplier of the goods or service in question; 
and 

c. the amount thereof does not exceed 0.5 percent of the 
Company's net turnover. 

(xxi) The determination of the Company's tax strategy. 

(xxii) The supervision of the process of preparing and presenting the financial 
information and the management report, including, where appropriate, the 
required non-financial information. 

5. The above powers of the Board of Directors are non-delegable. Without prejudice 
to the foregoing, when there are duly justified circumstances of urgency, the 
decisions on the matters indicated in the points of the previous section may be 
taken by the Executive Committee, with subsequent ratification at the first meeting 
of the Board of Directors held after the adoption of the decision”. 

“Article 36. Board Meetings 

1. The Board of Directors shall meet with the frequency that the Chairman of the 
Board considers advisable, doing so, at least, on the number of occasions and in 
the situations stipulated in the Regulations of the Board of Directors. Meetings shall 
be held at the Company's registered office or in the place, in Spain or abroad, 
stipulated in the call notice. 

2. Notices calling meetings of the Board of Directors shall be issued by the Chairman 
by any means allowing for the receipt thereof. Call notices shall be sent sufficiently 
in advance to ensure that Directors receive them no later than three days before 
the date of the meeting, except in case of urgent meetings. Along with the call 
notice, which is in all cases to include the agenda for the Meeting unless there is a 
good reason for its non-inclusion, whatever information may be deemed necessary 
is to be sent to the Directors or placed at their disposal via the website. 

3. Directors making up at least one-third of the Board's membership may call a Board 
Meeting to be held in the place where the registered office is located, and set the 
Agenda for it, in the event that the Chairman fails without good reason to call such 
meeting within one month as from the presentation of a request to this effect. 

4. Without prejudice to the above, the Board of Directors Meeting shall be deemed 
validly constituted without a call being necessary if all of its members, present in 
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person or by proxy, unanimously accept the holding of the Meeting and the items 
on the agenda to be addressed at the Meeting. 

5. Those attending the meetings of the Board of Directors may connect by remote 
digital means that allow the recognition and identification of the attendees and 
stable communication among them regardless of their location, as well as 
permitting them to make interventions and cast votes, all in real-time. The 
Directors, irrespective of the place from which they connect by digital means, shall 
be deemed, for all purposes relating to the Board of Directors, to be in attendance 
at said meeting. In terms of the location of the meeting, the session shall be 
deemed to have been held under the provisions of section one of this Article.  

6.  Should the Board of Directors meet exclusively by digital means, i.e. without the 
physical attendance of any of the Directors, the meeting shall be deemed to be 
held at the registered office. 

7. Voting by the Board of Directors may take place in writing and without an actual 
meeting being held, provided that no Director objects to such procedure. In this 
case, the Directors may send to the Secretary of the Board of Directors, or to 
whoever may be assuming his/her functions in each case, their votes and any 
comments they wish to have recorded in the minutes, by any means allowing for 
the receipt thereof. Any resolutions adopted by this procedure shall be recorded in 
the minutes drawn up in accordance with applicable legal provisions.” 

 

Madrid, 27 February 2023. 
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