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

 

I. INTRODUCTION 

The Board of Directors of Aena, S.M.E., S.A. (hereinafter "Aena" or the "Company") has 
prepared this report to justify the proposal reported favourably by the Appointments, 
Remuneration and Corporate Governance Committee to amend the Company Bylaws of 
Aena (hereinafter, "CB") pursuant to the provisions of Article 286 of Royal Legislative 
Decree 1/2010, of 2 July, approving the Consolidated Text of the Corporate Enterprises 
Act (hereinafter, "CTCEA") for subsequent approval by the General Shareholders' 
Meeting pursuant to the provisions of Article 285 of the CTCEA. 

Therefore, this proposal is issued in order to propose the amendment of the CB, with the 
aim of keeping their content (i) in line with the internal regulatory framework in force 
following the amendment of the Regulations of the Board of Directors and the approval 
of the Regulations of the Audit Committee and the Regulations of the Sustainability and 
Climate Action Committee, (ii) as well as with the legislation applicable to the Company 
in the area of Directors' Compensation.  

 

II. OUTLINE OF THE PROPOSED AMENDMENT TO THE COMPANY BYLAWS 

For the purposes of voting on the proposed amendment to the Company Bylaws, and 
pursuant to Article 197 bis of the CTCEA, a separate vote will be proposed for the 
amendment of each of the following articles: 

 

I. Amendment of Article 43. Audit Committee. 

II. Amendment of Article 44 bis. Sustainability and Climate Action Committee  

III. Amendment of Article 47. Directors' Compensation 

 

III. JUSTIFICATION FOR THE PROPOSED AMENDMENTS 

 

Article 43. (Audit Committee). – Section 3 is proposed for amendment as follows: 

 

“Article 43. Audit Committee 

 […] 

3.  The members of the Audit Committee as a group, and particularly its 
Chairman, shall be appointed in consideration of their knowledge and 
experience in matters of accounting, auditing, financial matters, 
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sustainability, internal control and risk management, both financial and 
non-financial. The Committee members shall also have the relevant 
technical knowledge in relation to the sector in which the Company 
pursues its activity. 

[…]” 

 

The proposed amendment to section 3 is required due to the approval of the new 
Regulations of the Audit Committee by the Board of Directors of Aena on 27 January 
2026, drawn up as a result of the publication of Technical Guide 1/2024 on audit 
committees of public interest entities by the National Securities Market Commission. This 
framework introduces new knowledge and competence requirements to be met by the 
members of this Committee, in order to ensure that they have the appropriate 
qualifications for the proper performance of the functions attributed to this body. 

 

Article 44 bis. (Sustainability and Climate Action Committee). – Sections 1 and 3 
are proposed for amendment as follows: 

“Article 44 bis. Sustainability and Climate Action Committee 

 
1.  The Board of Directors shall set up a permanent Sustainability and Climate Action 

Committee, an internal body of an informative and consultative nature, with powers 
of evaluation and control to inform, advise and make proposals within its field of 
action in matters of sustainability, environment, social  matters and the Climate 
Action Plan. 

2. […] 

3. The members of the Sustainability and Climate Action Committee shall be 
appointed with the knowledge, skills and experience appropriate to the functions 
they are called upon to perform, specifically, in sustainability, environmental and 
social matters.  

[…]” 

 

The proposed amendment to section 1 responds to the need to adjust the definition of 
the nature of the Sustainability and Climate Action Committee as an informative and 
consultative body, as set out in the Committee's Regulations, in line with the Regulations 
of the Audit Committee. 

The proposed amendment to section 3 is to specify the knowledge and skills required for 
the performance of the functions attributed to this Committee, all in accordance with the 
provisions of its Regulations and in line with the provisions of the Audit Committee (taking 
into account the specific characteristics of the SCAC). 
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Article 47. (Directors' Compensation). – Sections 1, 2 and 4 are proposed for 
amendment as follows: 

 

“Article 47. Directors' Compensation  
 

1.  A Director shall be entitled to receive the compensation stipulated by the General 
Shareholders' Meeting in accordance with the provisions of these Bylaws and, at 
supplementary level, by the Board of Directors' Regulations, and always in 
accordance with the provisions of the legislation applicable to the Company at any 
given time. 

 

2. The compensation paid to the Directors in their capacities as such shall may 
comprise of one or more of the following items, always in accordance with the 
provisions of the legislation applicable to the Company at any given time: 

(i) a fixed allowance, 

(ii) attendance fees, 

(iii) share in profits, 

(iv) variable compensation linked to indicators or parameters of a general 
nature, 

(v) compensation in the form of shares or linked to share performance, 

(vi) severance pay for dismissal, provided the dismissal is not based on any 
breach by the Director of his/her duties, and 

(vii) whatever savings or welfare plans may be considered appropriate. 

3. […] 

4. The compensation payable to Directors shall be subject to the limitations imposed 
in Act 3/2015, of 30 March, regulating the exercise of senior positions in the 
General State Administration (or such law as may replace it), Law 5/2006 of April 
10, 2006 regulating conflicts of interest affecting Members of Government and 
Senior Government Officials which regulates the compatibility of the functions 
corresponding to senior officials with membership of the Board of Directors of a 
state-owned commercial company. 

[…]” 

 

The proposed amendment of sections 1, 2 and 4 of Article 47 aims to introduce technical 
improvements, taking into account that directors’ compensation shall always be in 
accordance with the applicable legislation, thus respecting the legal regime applicable to 
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the compensation of directors of a state-owned commercial company (such as Aena), 
which is subject to public regulations. 

 

IV. FULL TEXT OF THE PROPOSED AMENDMENT TO THE COMPANY BYLAWS 

In the event that it is approved by the General Shareholders’ Meeting, the proposed 
amendment to the Company Bylaws will entail the amendment of said articles, which 
shall henceforth be worded as follows:  

“Article 43. Audit Committee 

1. The Board of Directors shall set up a permanent Audit Committee, an internal body 
of an informative and consultative nature with no executive functions and with 
powers to inform, advise and make proposals within its field. 

2. The Audit Committee shall be composed of five (5) members, who must be non-
executive, the majority of them must be independent. 

3. The members of the Audit Committee as a group, and particularly its Chairman, 
shall be appointed in consideration of their knowledge and experience in matters 
of accounting, auditing financial matters, sustainability, internal control and risk 
management, both financial and non-financial. The Committee members shall also 
have the relevant technical knowledge in relation to the sector in which the 
Company pursues its activity.  

4. The Audit Committee Chairman shall be appointed from among the Independent 
Directors who make up the Audit Committee, and shall be replaced every four 
years, with the possibility of re-election once one year has elapsed as from the end 
of his/her term of office. 

5. The appointment of the members of the Audit Committee, as well as the 
appointment of its Chairman and Secretary, shall be made by the Board of 
Directors by absolute majority. Renewals shall take place with the frequency and 
in the manner and number decided by the Company's Board of Directors. 

6. The Secretary of the Audit Committee may be one of its members or the Secretary 
or Deputy Secretary of the Board of Directors. In this latter case, the Secretary 
need not be a member of the Audit Committee. 

7. The Audit Committee shall function in the manner and have the powers established 
in the Board of Directors’ Regulations.” 

“Article 44 bis. Sustainability and Climate Action Committee  

1.  The Board of Directors shall set up a permanent Sustainability and Climate Action 
Committee, an internal body of an informative and consultative nature, to inform, 
advise and make proposals within its field of action in matters of sustainability and 
the Climate Action Plan. 
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2. The Sustainability and Climate Action Committee shall comprise five (5) members, 
who shall be non-executive, the majority of whom shall be independent. 

3. The members of the Sustainability and Climate Action Committee shall be 
appointed with the knowledge, skills and experience appropriate to the functions 
they are called upon to perform, specifically, in sustainability, environmental and 
social matters.  

4. The Chairman of the Sustainability and Climate Action Committee shall be 
appointed from among the Independent Directors on the committee. 

5. The Board of Directors shall appoint the members of the Sustainability and Climate 
Action Committee and its Chairman and Secretary by an absolute majority. They 
will be renewed in the time, way and number decided by the Board of Directors of 
the Company. 

6. The Secretary of the Sustainability and Climate Action Committee may be one of 
its members or the Secretary or Deputy Secretary of the Board of Directors. In the 
latter case the Secretary may not be a member of the Sustainability and Climate 
Action Committee. 

7. The Sustainability and Climate Action Committee shall function and have the 
powers as established in the Regulations of the Board of Directors." 

Article 47. Directors' Compensation 

1. A Director shall be entitled to receive the compensation stipulated by the General 
Shareholders' Meeting in accordance with the provisions of these Bylaws and, at 
supplementary level, by the Board of Directors' Regulations, and always in 
accordance with the provisions of the legislation applicable to the Company at any 
given time. 

2. The compensation paid to the Directors in their capacities as such may comprise 
of one or more of the following items, always in accordance with the provisions of 
the legislation applicable to the Company at any given time: 

(i) a fixed allowance, 

(ii) attendance fees, 

(iii) share in profits, 

(iv) variable compensation linked to indicators or parameters of a general 
nature, 

(v) compensation in the form of shares or linked to share performance, 

(vi) severance pay for dismissal, provided the dismissal is not based on any 
breach by the Director of his/her duties, and 

(vii) whatever savings or welfare plans may be considered appropriate. 
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3. The compensation payable to the Chairman shall be subject to the restrictions 
stipulated in Royal Decree 451/2012 of March 5, 2012 regulating the compensation 
regime for senior managers and executives in the public business sector and other 
entities, and the corresponding implementing regulations. Specifically, the 
compensation to be received by the Chairman shall be classified into basic 
compensation and supplementary compensation. The supplementary 
compensation shall be made up of a supplement for the post held and a variable 
supplement, which may not exceed the maximum percentage stipulated for the 
group in which AENA is classified. 

4. The compensation payable to Directors shall be subject to the limitations imposed 
in Act 3/2015, of 30 March, regulating the exercise of senior positions in the 
General State Administration (or such law as may replace it), which regulates the 
compatibility of the functions corresponding to senior officials with membership of 
the Board of Directors of a state-owned commercial company. 

5. The share in profits received by directors may not exceed two percent (2%) and it 
may only be taken from net profits, once the required appropriations to the legal 
reserve and bylaw reserves have been made, and also once the shareholders' 
entitlement to a dividend of four percent (4%) of the par value of the shares has 
been recognised. 

Compensation linked to the Company's revenues shall take into account any 
possible qualifications in the external auditor's report. 

6. The resolution passed by the General Shareholders' Meeting approving the award 
of Company shares to the directors by way of compensation shall stipulate the 
maximum number of shares that may be allocated to this compensation plan in 
each fiscal year, the exercise price or system for calculating the exercise price of 
stock options, the value of any shares taken as a reference and the duration of the 
plan. 

7. Compensation consisting of the award of shares in the Company or in companies 
of its Group, options or rights over shares or instruments linked to share value, 
variable compensation linked to the Company's performance and to personal 
performance, and long-term savings schemes such as pension plans, retirement 
or other employee welfare plans, shall as a general rule be limited to Executive 
Directors, although External Directors may also be included in compensation 
systems entailing the award of shares when this is conditional upon their 
maintaining ownership of such shares for as long as they hold office as Director. 
This condition shall not apply to any shares that the Director must dispose of to 
defray costs related to their acquisition. 

8. The Board of Directors and the Appointments, Remuneration and Corporate 
Governance Committee shall take all measures in their power to ensure that the 
Directors' compensation is that required to attract and retain Directors with the 
desired profile and reward them for the commitment, skills and level of 
responsibility that the office demands, but not so high as to compromise the 
independent judgement of Non-Executive Directors. 



 
 

 

Page 7 of 7 
 

9. Compensation policies shall include the technical safeguards necessary to ensure 
that compensation bears a relation to the professional performance of the 
beneficiary and is not merely a reflection of the general performance of the markets 
or of the business sector in which the Company operates, or other similar 
circumstances.  

10. Directors' compensation must in any event be reasonably proportionate to the size 
of the Company, the economic situation at each given moment, and market 
standards based on comparable undertakings. The compensation system 
established must seek to promote the profitability and long-term sustainability of 
the Company and include the safeguards necessary to prevent excessive risk-
taking and rewards for poor results. 

11. Compensation paid for Board membership shall be compatible with the payment 
of other professional fees or earnings corresponding to the Director for any other 
executive or advisory functions which, where appropriate, he/she may perform in 
the Company independently of his/her position as Director. 

12. The aggregate amount of compensation which the Company may pay each year 
to all of its directors for all of the items referred to in this article may not exceed the 
figure stipulated in this respect by the General Meeting. The amount thus stipulated 
shall be maintained until amended by a new resolution of the General Meeting, 
being updated annually in line with the variation in the Consumer Price Index." 

 

 

 

At Madrid, 24 February 2026. 
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