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AMADEUS IT HOLDING, SA (Amadeus), in accordance with the provisions of Article 228 of 

Restated Text of the Securities Exchange Act (Ley del Mercado de Valores) by this letter com-

municates the following  

 

 

RELEVANT INFORMATION  

 

 

Joint plan for the merger by absorption of Amadeus IT Group, S.A. into Amadeus IT 

Holding, S.A.  

 

The Board of Directors of Amadeus IT Holding, S.A. (the “Absorbing Company”) and of 
Amadeus IT Group, S.A. (the “Absorbed Company”), in the meetings held on March 11, 2016, 
have prepared, approved and signed a joint merger plan in relation to the merger by absorption 
of the Absorbed Company by the Absorbing Company (the “Merger Plan”), attached as an An-
nex to this relevant information. 

Subject to the approval by the respective General Shareholders’ Meeting of each of the Com-

panies, the main features of the Merger Plan are as follows: 

Exchange ratio 

The exchange ratio for the shares of the companies participating in the Merger, which has 

been determined on the basis of the actual value of their assets and liabilities, will be 1 

share of the Absorbing Company for every 11.31 shares of the Absorbed Company, each 

with a par value of €0.01 and, as the case may be, cash consideration, in order to cover 

any fractions of shares. 
 

Exchange method 

The Absorbing Company will cover the exchange of shares of the Absorbed Company with 

treasury shares. 

 

The Absorbed Company will buy a maximum number of 393,748 shares and for the time 

period necessary to cover the exchange ratio, all in compliance with the applicable legisla-

tion. 
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Exchange procedure 

The exchange will take place as from the date indicated in the notices to be published in 
accordance with the applicable legislation. For such purposes, a financial institution will be 
appointed to act as agent and such appointment will be indicated in the abovementioned 
notices.  

Effective date for accounting purposes  

The transactions performed by the Absorbed Company will be deemed, for accounting pur-

poses, to have been performed by the Absorbing Company with effect from January 1, 2016. 

Amendments to the bylaws of the Absorbing Company 

Article 1 of the bylaws of the Absorbing Company, relating to the corporate name, will be 
amended as part of the Merger process, since it is envisaged that the Absorbing Company 
will adopt the name of the Absorbed Company following the Merger process, i.e., AMADEUS 
IT GROUP, S.A. 

Merger balance sheets and date of the financial statements of the companies partici-
pating in the Merger used to establish the conditions for the transaction 

The balance sheets included in the financial statements of each of the merging companies 

for the year ended December 31, 2015, will be taken as the Merger balance sheets (the 

“Merger Balance Sheets”), since they have been closed within the six months prior to the 

date of this Merger Plan.  
 

Appointment of a single expert to prepare a single report on the Merger Plan 

The Boards of Directors of the Absorbing Company and of the Absorbed Company will 

submit a request to the Madrid Commercial Registry for the appointment of a single inde-

pendent expert to prepare a single report on the Merger Plan.  
 

 

Madrid, March 14, 2016 

 

Amadeus IT Holding, S.A. 

 



 

 

 

Joint plan for the merger by absorption of Amadeus IT Group, 

S.A. into Amadeus IT Holding, S.A.  

_____________________________________________________ 

 

 

 

 

 

 

 

 

 

 

Madrid, March 11, 2016 
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1. Introduction 

The managing bodies of Amadeus IT Holding, S.A. (the “Absorbing 

Company”) and of Amadeus IT Group, S.A. (the “Absorbed Company”) have 

prepared this joint merger plan (the “Merger Plan”) in compliance with the 

provisions of article 30.1 of Law 3/2009, of April 3, 2009, on Structural 

Modifications to Commercial Companies (the “SML”), to be submitted for 

approval to the Shareholders’ Meetings of the Absorbing Company and of the 

Absorbed Company. 

The planned merger by absorption will consist of the absorption of the Absorbed 

Company into the Absorbing Company and will entail the integration of the 

Absorbed Company into the Absorbing Company by way of the block transfer of 

the assets and liabilities of the Absorbed Company to the Absorbing Company—

which will acquire them by universal succession—, the cessation of the Absorbed 

Company’s existence without liquidation and the allocation of shares in the 

Absorbing Company to the shareholders of the Absorbed Company (the 

“Merger”).  

As a result of the Merger, the shareholders of the Absorbed Company other than 

the Absorbing Company will receive shares of the Absorbing Company and, as 

the case may be, cash consideration on the terms of article 25 SML in order to 

cover any fractions of shares. 

2. Reasons for the Merger 

The reasons justifying the planned Merger by absorption are set out in the report 

on the Merger Plan prepared by the Boards of Directors of each of the companies 

participating in the Merger, in accordance with article 33 SML. 

3. Identifying particulars of the companies participating in the Merger 

In accordance with the provisions of article 31.1 SML, set forth below are the 

references relating to the name, corporate form, registered office and other data 

of the companies that will participate in the Merger, as are the particulars of their 

registration at the relevant Commercial Registry.  

3.1 The Absorbing Company 

The corporate name of the Absorbing Company is “Amadeus IT Holding, S.A.” 

It was formed under the corporate name “WAM Acquisition, S.A.” pursuant to 

the deed executed before the Madrid notary, Mr. Antonio de la Esperanza 

Rodríguez, on February 4, 2005, under number 635 of his files. It changed its 

name to its current corporate name in the deed granted before the Madrid notary, 
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Mr. Antonio Fernández-Golfín Aparicio, on March 2, 2010, under number 476 

of his files. 

The Absorbing Company is a public limited company with registered office in 

Madrid (28027), at calle Salvador de Madariaga, 1; it is registered at the Madrid 

Commercial Registry in volume 20,972, section 8, sheet 82, page number M-

371,900, entry number 1, and holds taxpayer identification number A-84236934.  

The share capital of the Absorbing Company is four million, three hundred 

eighty-eight thousand, two hundred and twenty-five euros and six cents 

(€4,388,225.06), fully subscribed and paid in, divided into four hundred thirty-

eight million, eight hundred twenty-two thousand, five hundred and six shares 

(438,822,506), each with a par value of one cent (€0.01), belonging to a single 

class. 

The shares into which the share capital of the Absorbing Company is divided are 

represented by book entries and listed on the Madrid, Barcelona, Bilbao and 

Valencia stock exchanges through the Spanish Unified Computerized Trading 

System (continuous market).  

The accounting records are kept by Sociedad Gestión de los Sistemas de Registro, 

Compensación y Liquidación de Valores, S.A.U. (“Iberclear”). 

3.2 The Absorbed Company 

The corporate name of the Absorbed Company is “Amadeus IT Group, S.A.” It 

was formed under the name “WAM Portfolio, S.A.” pursuant to the deed granted 

before the Madrid notary, Mr. Antonio de la Esperanza Rodríguez, on September 

6, 2005, under number 4,580 of his files. Pursuant to the deed granted before the 

Madrid notary, Mr. Antonio Fernández-Golfín Aparicio, on July 31, 2006, under 

number 2,846 of his files “WAM Portfolio, S.A.” merged with “Amadeus IT 

Group, S.A.” by means of the absorption of the latter by the former, adopting the 

name of the absorbed company. 

The Absorbed Company is a public limited company with registered office in 

Madrid (28027), at calle Salvador de Madariaga, 1; it is registered at the Madrid 

Commercial Registry in volume 21,552, sheet 131, page number M-383503, and 

holds taxpayer identification number A-84409408.  

The share capital of the Absorbed Company is forty-two million, two hundred 

twenty thousand, seven hundred and eleven euros and eighty-seven cents 

(€42,220,711.87), fully subscribed and paid in, divided into four thousand two 

hundred twenty-two million, seventy-one thousand, one hundred and eighty-

seven shares (4,222,071,187), each with a par value of one cent (€0.01), 

numbered from 1 through 4,222,071,187, belonging to a single class. 
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At the date of this Merger Plan, the Absorbing Company owns 99.8945% of the 

share capital of the Absorbed Company.  

4. Share exchange ratio, method and procedure 

4.1 Exchange ratio 

The exchange ratio for the shares of the companies participating in the Merger, 

which has been determined on the basis of the actual value of their assets and 

liabilities, will be 1 share of the Absorbing Company for every 11.31 shares of 

the Absorbed Company, each with a par value of €0.01 and, as the case may be, 

cash consideration on the terms of article 25 SML in order to cover any fractions 

of shares. 

This exchange ratio has been agreed and calculated on the basis of the 

methodologies set out and explained in the report to be issued by the Board of 

Directors of each of the companies participating in the Merger, in accordance 

with the provisions of article 33 SML.  

In accordance with the provisions of article 34 SML, it is placed on record that 

the proposed exchange ratio will be submitted for verification by the independent 

expert designated by the Madrid Commercial Registry since the registered offices 

of the Absorbing Company and of the Absorbed Company are situated in Madrid. 

4.2 Exchange method 

The Absorbing Company will cover the exchange of shares of the Absorbed 

Company, per the exchange ratio set out in section 4.1 of this Merger Plan, with 

treasury shares. 

In this connection, it is placed on record that the Board of Directors of the 

Absorbing Company has resolved to authorize the company, in accordance with 

the authorization granted by the Shareholders’ Meeting held on June 20, 2013, to 

buy a maximum number of 393,748 shares and for the time period necessary to 

cover the exchange ratio established in section 4.1 of this Merger Plan, all in 

compliance with the applicable legislation. 

As the Absorbing Company is a listed company, the acquisition of treasury shares 

will be performed according to the recommendations relating to information on 

discretionary transactions with treasury shares published by the Spanish National 

Securities Market Commission (“CNMV”) on July 18, 2013. 

Since the treasury shares are acquired in order to cover the Merger exchange ratio, 

prior to acquiring treasury shares, the Absorbing Company will disclose the 

acquisition by means of the relevant communication of a relevant fact to the 

CNMV, stating the subject matter of the acquisitions, the number of treasury 
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shares to be acquired and the period during which such acquisitions will take 

place. The Absorbing Company will also disclose the details of the transactions 

involving treasury shares no later than the end of the seventh daily market session 

following the date of performance of the transactions. 

Where the Merger justifying the acquisition of treasury shares is not performed, 

the Absorbing Company will disclose this circumstance by means of the relevant 

communication of a relevant fact to the CNMV and will also indicate the use of 

the treasury shares acquired. 

4.3 Exchange procedure 

The procedure for the exchange of shares of the Absorbed Company for shares 

of the Absorbing Company will be as follows: 

(i) Following approval of the Merger by the Shareholders’ Meetings of the 

companies participating in the Merger, the submission of the equivalent 

documentation referred to in articles 26.1 d) and 41.1 c) and related 

provisions of Royal Decree 1310/2005 of November 4 to CNMV and the 

registration of the Merger deed at the Madrid Commercial Registry, the 

shares of the Absorbed Company will be exchanged for shares of the 

Absorbing Company. 

(ii) The exchange will take place as from the date indicated in the notices to be 

published in accordance with the applicable legislation. For such purposes, 

a financial institution will be appointed to act as agent and such 

appointment will be indicated in the abovementioned notices.  

(iii) The shares of the Absorbed Company will be exchanged for shares of the 

Absorbing Company by means of the presentation of the physical share 

certificates issued or of other certificates evidencing ownership of the 

shares in the place and within the time period indicated in the relevant 

publication and to the members of Iberclear that are the depositaries of the 

shares in accordance with the procedures established for the book entry 

regime and in application of the provisions of article 117 and related 

provisions of Legislative Royal Decree 1/2010, of July 2, approving the 

revised text of the Capital Companies Law (“CCL”) to the extent 

applicable. 

(iv) The shares of the Absorbed Company not presented for exchange within 

the period established for such purpose will be cancelled and replaced with 

shares of the Absorbing Company in accordance with the exchange ratio 

provided for in section 4.1 of this Merger Plan, pending their registration in 

favor of the person that evidences their ownership pursuant to the 

provisions of the relevant notices, and the provisions of article 117 CCL 

will apply in all cases. 
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(v) For shareholders of the Absorbed Company who hold a number of shares 

that cannot be exchanged in full per the indicated exchange ratio, cash 

consideration will be established, in accordance with the provisions of 

section 4.1 above. This notwithstanding, the companies participating in the 

Merger will establish mechanisms aimed at facilitating the exchange for 

shareholders of the Absorbed Company who hold a number of shares that 

does not allow them to receive a whole number of shares of the Absorbing 

Company in accordance with the agreed exchange ratio. 

(vi) As a result of the Merger, the shares of the Absorbed Company will be 

cancelled. 

It is placed on record, in application of article 26 SML, that the shares of the 

Absorbed Company currently held by the Absorbing Company (representing 

99.8945% of the share capital on the date of this Merger Plan) will not be 

exchanged under any circumstances, nor will the treasury shares held by the 

Absorbed Company (representing 0.505% of the share capital on the date of this 

Merger Plan). 

5. Impact of the Merger, if any, on shareholders’ work contributions or on 

ancillary obligations at the Absorbed Company 

In accordance with the provisions of article 31.3 SML, it is placed on record that 

there are no shareholders’ work contributions or ancillary obligations at the 

Absorbed Company, meaning that it will not be necessary to give any 

consideration whatsoever for such items. 

6. Special rights or instruments other than those representing share capital 

In accordance with the provisions of article 31.4 SML, it is placed on record that 

there are no special rights or holders of instruments other than those representing 

the share capital and, as a result, no right or option of any kind will be granted at 

the Absorbing Company. 

7. Advantages to be granted at the Absorbing Company to the independent 

expert acting in the Merger or to the directors of the companies participating 

in the Merger 

In accordance with the provisions of article 31.5 SML, it is placed on record that 

no advantages of any kind will be granted to the members of the managing bodies 

of the companies participating in the Merger, or to the independent expert acting 

in the Merger.  
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8. Date as from which the holders of the new shares will be entitled participate 

in income at the Absorbing Company 

In accordance with the provisions of article 31.6 SML, it is placed on record that 

the Absorbing Company shares that are awarded by the Absorbing Company to 

cover the exchange as provided for in this Merger Plan will confer on the 

shareholders of the Absorbed Company the right to participate in the corporate 

income of the Absorbing Company, on the same terms as the rest of the 

shareholders of the Absorbing Company, as from the date on which, following 

the registration of the Merger, the Absorbing Company shares corresponding to 

them under the exchange procedure are delivered. In this connection, it is placed 

on record that the shareholders of the Absorbed Company will not be entitled to 

participate in any dividend distributed out of 2015 results, which is agreed on at 

the Absorbing Company and paid prior to the exchange deriving from the Merger 

and to the delivery of the Absorbing Company shares to the shareholders of the 

Absorbed Company.  

9. Effective date for accounting purposes  

In accordance with the provisions of article 31.7 SML and the Spanish National 

Chart of Accounts approved by Royal Decree 1514/2007, of November 16 (the 

“National Chart of Accounts”), it is placed on record that the transactions 

performed by the Absorbed Company will be deemed, for accounting purposes, 

to have been performed by the Absorbing Company with effect from January 1, 

2016. 

10. Amendments to the bylaws of the Absorbing Company 

Article 1 of the bylaws of the Absorbing Company, relating to the corporate 

name, will be amended as part of the Merger process, since it is envisaged that 

the Absorbing Company will adopt the name of the Absorbed Company 

following the Merger process. Said article will be worded as follows: 

“ARTICLE 1.- CORPORATE NAME 

The Company is called Amadeus IT Group, S.A. and is governed by these Bylaws, 

the provisions concerning the legal regime for corporate enterprises, and the 

other legal rules that are applicable to it.” 

The Board of Directors of the Absorbing Company will submit, as the case may 

be, the relevant proposed bylaw amendment for approval to the Shareholders’ 

Meeting approving the Merger. 

Once the Merger forming the subject matter of this Merger Plan has been 

completed, the Absorbing Company will be governed by the bylaws in force on 

the date hereof, which are available on its corporate website 



 

8 

 

(www.amadeus.com), including the proposed amendment of article 1 indicated 

above as a result of the Merger and without prejudice to any other amendments 

proposed by the Absorbing Company as the case may be.  

For the purposes of the provisions of article 31.8 SML, a copy of the bylaws of 

the Absorbing Company, including the proposed wording of article 1, is attached 

to this Merger Plan as Exhibit 1.  

11. Valuation of the assets and liabilities of the Absorbed Company to be 

transferred to the Absorbing Company 

In accordance with the provisions of article 31.9 SML, it is placed on record that 

the assets and liabilities of the Absorbed Company, to be allocated to the 

Absorbing Company, will be valued in accordance with the standards contained 

in the National Chart of Accounts. 

12. Merger balance sheets and date of the financial statements of the companies 

participating in the Merger used to establish the conditions for the 

transaction 

In accordance with the provisions of article 36.1 SML, the balance sheets 

included in the financial statements of each of the merging companies for the year 

ended December 31, 2015, will be taken as the Merger balance sheets (the 

“Merger Balance Sheets”), since they have been closed within the six months 

prior to the date of this Merger Plan.  

The Merger Balance Sheets have been prepared by the respective Boards of 

Directors of each of the companies participating in the Merger on February 25, 

2016.  

In accordance with the provisions of article 37 SML, the Merger Balance Sheets 

have been audited by the auditors of the companies participating in the Merger, 

namely, Deloitte, S.L., since both companies are obliged to have their financial 

statements audited. 

The Merger Balance Sheets will be submitted for approval to the Shareholders’ 

Meetings of each of the companies participating in the Merger that are to resolve 

on the Merger, prior to the adoption of the Merger resolution itself. 

It is placed on record that none of the circumstances provided for in article 36.2 

SML that would require the modification of the valuations contained in the 

Merger Balance Sheets have arisen. 

Likewise, in accordance with the provisions of article 31.10 SML, it is placed on 

record that the financial statements of the Absorbing Company and of the 

http://www.amadeus.com/
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Absorbed Company taken into consideration in order to establish the conditions 

for the Merger are those for the financial year ended December 31, 2015. 

13. Consequences of the Merger for employment, impact on gender balance on 

the managing bodies and on corporate social responsibility  

In accordance with the provisions of article 31.11 SML, the Boards of Directors 

of the companies participating in the Merger state that it is not envisaged that the 

Merger will have any consequence for employment, any impact on the gender 

balance on the managing bodies or any impact on corporate social responsibility 

other than as described below. 

13.1 Possible consequences of the Merger for employment 

The planned Merger will entail the transfer of all of the workers of the Absorbed 

Company to the Absorbing Company, pursuant to the rules on business 

succession regulated in article 44 of the Workers’ Statute. As a result, the 

Absorbing Company will be subrogated to the labor and social security rights and 

obligations of the Absorbed Company, when appropriate, including pension 

commitments, as provided for in the legislation specific thereto and, in general, 

to as many supplementary employee welfare obligations as may have been 

acquired by the Absorbed Company.  

Apart from the foregoing, it is not envisaged that there will be any legal, economic 

or social consequences other than those described, or that any other measures will 

be adopted that affect the working conditions of the employees by reason of the 

Merger. 

13.2 Potential impact of the Merger on the gender balance on the managing 

bodies  

It is not envisaged that the performance of the Merger will have an impact on the 

gender balance on the Board of Directors of the Absorbing Company.  

13.3 Impact, if any, on corporate social responsibility  

It is not envisaged that the performance of the Merger will have a significant 

impact on the corporate social responsibility of the Absorbing Company since the 

merging companies belong to the same group and consequently have very similar 

corporate social responsibility policies. 
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14. Other references  

14.1 Appointment of a single expert to prepare a single report on the Merger Plan 

In accordance with the provisions of paragraph two of article 34.1 SML, it is 

placed on record that the Boards of Directors of the Absorbing Company and of 

the Absorbed Company will submit a request to the Madrid Commercial Registry 

for the appointment of a single independent expert to prepare a single report on 

the Merger Plan.  

This request will be filed at the Madrid Commercial Registry, since the registered 

offices of the Absorbing Company and of the Absorbed Company are situated in 

Madrid. 

14.2 Adoption of, inter alia, the Merger resolution by the participating companies 

As provided for in the applicable legislation, the Shareholders’ Meetings of the 

Absorbing Company and of the Absorbed Company will proceed, in due time and 

form, to deliberate on and approve, as the case may be, this Merger Plan, the 

Merger Balance Sheets and the relevant resolutions relating to the Merger, as well 

as all such other resolutions as may be deemed appropriate for the full 

implementation of the planned Merger. 

14.3 Tax regime 

In accordance with article 89 of Corporate Income Tax Law 27/2014, of 

November 27, it is placed on record that this Merger will be subject to the special 

tax regime provided for in Chapter VII of that Law. 

For such purposes, the Merger process will be notified to the competent 

authorities in the form and within the time periods provided for in the applicable 

legislation. 

14.4 Directors’ report 

In accordance with the provisions of article 33 SML, each of the Boards of 

Directors of the companies participating in the Merger will prepare a report giving 

a detailed explanation and justification of the legal and economic aspects of the 

Merger Plan, with special reference to the share exchange ratio, to any special 

valuation difficulties that may exist, and to the implications of the Merger for the 

shareholders of the merging companies, their creditors and workers.  

14.5 Information on the Merger 

In accordance with the provisions of article 39 SML, prior to the publication of 

the call notices for the shareholders’ meetings of the companies participating in 

the Merger that are to resolve on the Merger, the documents listed in article 39 
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SML will be made available to the shareholders, debenture holders, holders of 

special rights and workers’ representatives of the Absorbing Company and of the 

Absorbed Company.  

In accordance with the provisions of article 30.2 SML, the managing bodies of the 

companies participating in the Merger undertake to refrain from engaging in any kind 

of act or concluding any kind of contract that could compromise the approval of the 

Merger Plan or substantially modify the share exchange ratio. 

The Merger Plan is drafted in two copies with identical content and submitted for 

publication on the website of the Absorbing Company and for its filing at the Madrid 

Commercial Registry for deposit. 

And for the appropriate legal effects, in accordance with the provisions of article 30 

SML, each of the members of the Boards of Directors of the Absorbing Company and 

of the Absorbed Company, whose names are listed below, has prepared and approved 

this Merger Plan, which is drafted in two copies with identical content, in Madrid, on 

March 11, 2016. 

Signature sheet follows 
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Board of Directors of Amadeus IT Holding, S.A. (Absorbing Company)  

 

José Antonio Tazón García 

Luis Maroto Camino 

Guillermo de la Dehesa Romero 

Clara Furse 

Pierre-Henri Gourgeon 

Francesco Loredan 

Stuart Anderson McAlpine 

Roland Busch 

David Gordon Comyn Webster 

Marc Verspyck 
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Board of Directors of Amadeus IT Group, S.A. (Absorbed Company) 

 

José Antonio Tazón García 

Luis Maroto Camino 

Francesco Loredan 

Roland Busch 

Marc Verspyck 
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Exhibit 1 

Bylaws of the Absorbing Company 

 

TITLE I. NAME, OBJECT, TERM AND REGISTERED ADDRESS 

Article 1.- Company name 

The Company is called Amadeus IT Group, S.A. and is governed by these Bylaws, the 

provisions concerning the legal regime for corporate enterprises, and the other legal 

rules that are applicable to it. 

Article 2.- Corporate object  

1. The Company’s object is the performance of the following business activities, both 

in Spain and abroad: 

a) transfer of data from and/or through computer reservation systems, including 

offers, reservations, tariffs, transport tickets and/or similar, as well as any other 

services, including information technology services, all of them mainly related to 

the transport and tourism industry, provision of computer services and data 

processing systems, management and consultancy related to information systems; 

b) provision of services related to the supply and distribution of any type of product 

through computer means, including manufacture, sale and distribution of software, 

hardware and accessories of any type; 

c) organization and participation as partner or shareholder in associations, companies, 

entities and enterprises active in the development, marketing, commercialisation 

and distribution of services and products through computer reservation systems 

for, mainly, the transport or tourism industry, in any of its forms, in any country 

worldwide, as well as the subscription, administration, sale, assignment, disposal 

or transfer of participations, shares or interests in other companies or entities; 

d) preparation of any type of economic, financial and commercial studies, as well as 

reports on real estate issues, including those related to management, 

administration, acquisition, merger and corporate concentration, as well as the 

provision of services related to the administration and processing of 

documentation; and 

e) acting as a holding company, for which purpose it may (i) incorporate or take 

holdings in other companies, as a partner or shareholder, whatever their nature or 

object, including associations and partnerships, by subscribing to or acquiring and 

holding shares or stock, without impinging upon the activities of collective 

investment schemes, securities dealers and brokers, or other companies governed 

by special laws, as well as (ii) establishing its objectives, strategies and priorities, 

coordinating subsidiaries’ activities, defining financial objectives, controlling 
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financial conduct and effectiveness and, in general, managing and controlling 

them. 

2. The direct or, when applicable, indirect performance of all business activities that 

are reserved by Spanish law is excluded. If professional titles, prior administrative 

authorizations, entries with public registers or other requirements are required by legal 

dispositions to perform an activity embraced in the corporate object, such activity shall 

not commence until the required professional or administrative requirements have been 

fulfilled. 

Article 3.- Term 

The Company has an indefinite term. The Company began operating on its 

incorporation date. 

Article 4.- Registered address 

1. The Company’s registered address is at Calle Salvador de Madariaga, 1, Madrid. 

2. The registered address may be moved anywhere within the same municipality 

through a resolution by the Board of Directors. A resolution by the General 

Shareholders’ Meeting is required in order to move them to a different municipality. 

3. The Company’s Board of Directors may decide to create, close or move offices, 

branches, representative offices, agencies, regional offices and other departments, both 

within Spain and abroad, if it complies with the applicable requirements and guarantees, 

and may decide to provide the services that come within its corporate object without 

the need for a permanent establishment. 

TITLE II. SHARE CAPITAL, SHARES AND SHAREHOLDERS 

Article 5.- Share capital 

The share capital shall amount to EUROS FOUR MILLION FOUR HUNDRED 

SEVENTY FIVE THOUSAND EIGHT HUNDRED AND NINETEEN WITH FIFTY 

CENTS (€4,475,819.50) and is completely subscribed and paid in.    

The share capital is represented by FOUR HUNDRED FORTY SEVEN MILLION 

FIVE HUNDRED EIGHTY ONE THOUSAND NINE HUNDRED AND FIFTY 

(447,581,950) shares of 0.01 Euros of nominal value each, all belonging to the same 

class. 
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Article 6.- The shares 

1. The shares are represented by book entries and they are constituted as such by 

virtue of their entry in the corresponding accounting register. They shall be subject to 

the Spanish Securities Market Act (Ley del Mercado de Valores) and supplementary 

provisions. 

2. The register of book entries for the Company shall be maintained by the Spanish 

Management Entity for Systems of Registration, Compensation and Liquidation of 

Securities (Sociedad de Gestión de los Sistemas de Registro, Compensación y 

Liquidación de Valores, S.A. -Iberclear-) and its participating entities. 

Article 7.- The position of shareholder and identity of the shareholders 

1. Each share grants its lawful owner the status of shareholder, which confers the 

rights recognized by the Spanish Capital Companies Act (Ley de Sociedades de 

Capital) and those established in these Bylaws. 

2. Legitimacy for exercising shareholders’ rights, including, where applicable, 

transfers, is obtained through entry in the accounts register, which implies lawful 

ownership and entitles the registered owner to be acknowledged as a shareholder by the 

Company. Such legitimacy shall be proved through exhibition of the appropriate 

certificates, issued by the entity in charge of the book-entry. 

3. The Company shall be entitled at any time to obtain from the entities maintaining 

the registries for the securities the corresponding information of the shareholders, 

including the addresses and means of contact they have: to this end, shareholders are 

considered to be those persons identified as such in the book entry registers. 

Article 8.- Co-ownership and in rem rights over shares 

1. Co-owners of shares must appoint a single person to exercise the shareholder 

rights.  

2. The system for co-ownership, usufruct, pledge and seizure of the Company’s 

shares is as set out in articles 126 to 133 of the Spanish Capital Companies Act (Ley de 

Sociedades de Capital) and other complementary provisions. 

Article 9.- Transfer of shares 

The shares and the economic rights that arise from them, including the pre-emptive 

subscription right, are freely transferable by all means allowed by law.  
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Article 10.- Paying up unpaid share capital and default by shareholders 

1. When there are shares that have been partially paid up, the shareholder must pay 

up the unpaid portion, in a monetary or non-monetary form, in the manner and within 

the term determined by the Board of Directors.  

2. Shareholders are in default if, once the deadline set for paying the unpaid capital 

arrives, they have not paid it.  

3. Shareholders that are in default of payment of unpaid share capital may not exercise 

the right to vote. The amount of their shares will be deducted from the share capital in 

order to calculate the quorum. 

TITLE III. INCREASE AND REDUCTION IN CAPITAL 

Article 11.- Increase in Capital 

1. The share capital may be increased on one or more occasions by agreement of the 

General Shareholders’ Meeting, adopted according to law and these Bylaws. 

2. The agreement on the capital increase shall include the terms of subscription, as 

well as, where applicable, the period of time during which shareholders may exercise 

their pre-emptive subscription rights over the new shares, which shall not be less than 

fifteen (15) days from the publication of the announcement of the offer of the new issue 

in the Commercial Registry Gazette (Boletín Oficial del Registro Mercantil) when the 

Company is listed on the stock exchange, or not less than one month in other cases. 

3. Pre-emptive subscription rights shall be transferable in the same terms as the shares 

they derive from. When the capital increase is charged to reserves, the same rule shall 

apply to the rights of free allocation of the new shares. 

4. According to article 308 of the Spanish Capital Companies Act (Ley de Sociedades 

de Capital), the General Meeting, when deciding upon the capital increase, may agree 

to suppress the pre-emptive subscription rights totally or partially, where the 

Company’s interests so require. To deem this agreement valid, the provisions of the 

Spanish Capital Companies Act (Ley de Sociedades  de Capital) on the amendment of 

bylaws shall be respected, as well as any other applicable legal provisions. 

Article 12.- Authorized capital  

1. The General Meeting may delegate to the Board of Directors the power to set the 

date on which an agreed increase in capital will be carried out and the power to set its 

terms with regard to all aspects not stipulated by the General Meeting, this all within 

the limits established by law. 
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2. The General Meeting may, furthermore, delegate to the Board of Directors the 

power to pass a resolution, on one or more occasions, to increase the share capital, up 

to a particular figure, at the time and in the amount it decides, within the limits set by 

law.  

Article 13.- Reduction in capital 

1. The share capital may be reduced by agreement of the General Shareholders’ 

Meeting, adopted according to law and these Bylaws. 

2. A reduction in capital may be carried out by decreasing the shares’ par value, by 

redeeming them or grouping them together to swap them, and the reason may be to 

return contributions, to write off unpaid share capital, to create or increase voluntary 

reserves or reestablish the balance between the capital and the net equity decreased as 

a consequence of losses.  

TITLE IV. DEBENTURES 

Article 14.- Debenture issues 

1. The Company may issue debentures in the terms and within the limits laid down 

by law.  

2. The General Meeting may delegate the power to issue convertible or non-

convertible debentures to the Board of Directors. It may also authorize it to decide when 

the issue is to be carried out and set the other conditions not laid down in the resolution 

by the General Meeting. 

TITLE V. THE COMPANY’S GOVERNING BODIES 

Article 15.- The company’s bodies 

The governance, administration, representation and management of the Company shall 

correspond to the General Shareholders’ Meeting and the Board of Directors, which 

have the powers respectively assigned to them in these Bylaws and which may be 

delegated in the manner and as broadly as determined therein. 

SECTION I. THE GENERAL MEETING 

Article 16.- General Meeting 

1. The General Meeting is governed by that set forth by law and in these Bylaws. 

2. The shareholders meeting at a General Meeting may decide, by the majorities 

envisaged in the law, on the matters of their concern that legally fall within the General 

Meeting’s competence. 
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3. All of the shareholders, including those who vote against resolutions and those who 

did not take part in the meeting, are subject to the resolutions by the General Meeting, 

without prejudice to the rights and actions to which the law entitles them. 

4. The Company shall ensure, at all times that all shareholders in the same position 

receive equal treatment as regards information, participation and exercise of voting 

rights at the General Meeting. 

Article 17.- Types of General Meetings  

1. General Shareholders’ Meetings may be Ordinary or Extraordinary. 

2. An Ordinary meeting must be held within the first six (6) months of each financial 

year to sanction the company’s management, to approve the financial statements for the 

previous financial year, as the case may be, and to decide how to distribute the 

profit/loss, as well as to discuss any other item on the agenda that is within its 

competence.  

3. Any General Meeting not of the kind envisaged in the previous paragraph shall be 

considered an Extraordinary General Meeting. 

Article 18.- Calling a General Meeting 

1. An Ordinary or Extraordinary General Meeting shall be called by the Board of 

Directors in a manner ensuring rapid and non-discriminatory access to the information 

by all shareholders. The call announcement shall be published in at least the following 

media: (i) the Commercial Registry Gazette (Boletín Oficial del Registro Mercantil) or 

one of the highest-circulation newspapers in  Spain; (ii) the website of the Spanish 

National Securities Market Commission (CNMV); and (iii) the Company’s website, at 

least one (1) month before the date on which the General Meeting is to be held. 

Notwithstanding the above, when the Company offers shareholders the effective 

possibility of voting by electronic means accessible to all of them, an Extraordinary 

General Meeting may be called on fifteen days' advance notice. Reduction of the term 

for call will require an express resolution adopted at an Ordinary General Meeting by 

at least two thirds of the subscribed capital with voting rights. The effectiveness thereof 

may not extend beyond the date of holding the following Meeting. 

2. The call announcement shall contain all the matters and information that may be 

required by law, and shall state the date, time and place where the meeting is to be held 

and the agenda which shall include all the items to be dealt with at the Meeting. It may 

also state the date when, if applicable, the General Meeting is to meet at the second call. 

There must be at least twenty-four (24) hours between the first and second meeting.  
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3. From publication of the notice of call to the holding of the General Meeting, the 

Company must publish, on an uninterrupted basis, on its website the information 

specified in each case by law, by the Regulations of the General Meeting or by any 

other applicable legal provision. 

4. Shareholders representing at least 3% of the share capital may request that a 

supplement to the call of the Ordinary General Shareholders’ Meeting be published, 

including one or more items on the agenda, provided that the new items are 

accompanied by a justification or, where applicable, by a justified proposed resolution. 

Such right may in no case be exercised in respect of the call of an Extraordinary General 

Meeting. This right must be exercised through attested notification, which must be 

received at the company’s registered address within five (5) days following the 

publication of the call.  

5. The call supplement must be published with at least fifteen (15) days’ notice prior 

to the date set for the General Meeting. Failure to publish the call supplement within 

the legally stipulated term shall be grounds for challenging the General Meeting.  

6. Shareholders representing at least 3% of the share capital may, within the same 

term as indicated in the preceding paragraph, present supported proposed resolutions 

regarding matters already included or that should be included on the agenda for the 

General Meeting called. The Company will ensure that these proposed resolutions and 

such documentation as may be attached thereto are disseminated to the other 

shareholders, as laid down by law. 

7. The Board of Directors may call the Extraordinary General Shareholders’ Meeting 

whenever it so deems appropriate in the company’s interests. It must also call one when 

so requested by shareholders who own at least 3% of the share capital. The request must 

state the items to be dealt with in the General Meeting. In this case, the General Meeting 

must be called to be held within the term laid down by law. The Board of Directors 

shall draw up the agenda, which must include the item or items included in the request. 

8. Court-ordered calls of General Meetings shall be as laid down by law.  

9. That set forth in this article is deemed to be without prejudice to the stipulations 

laid down in legal provisions for specific cases.  

Article 19.- Universal meeting 

Notwithstanding the provisions of the preceding articles, the Meeting shall be deemed 

called and will be validly constituted in order to discuss any issue, provided that all the 

share capital is present and those in attendance unanimously accept the holding of the 

Meeting. 
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Article 20.- Meeting place and time  

1. General Meetings shall be held in the place and on the date stated in the call, within 

the municipality where the Company’s registered address is situated.  

2. The General Meeting may be extended over one or more consecutive days, at the 

proposal of the Board of Directors or a number of shareholders that represent at least 

25% of the share capital in attendance. 

3. Exceptionally, in the event that disturbances take place that substantially impair 

the proper order of the meeting or, any other extraordinary circumstance takes place 

that temporarily prevents it from being carried out normally, the Chairman of the 

General Meeting may decide to adjourn the meeting or move it to a place other than 

that stated in the call, for an appropriate length of time, in order to seek to reestablish 

the necessary conditions to continue it. In that case, the Chairman may take the steps 

he deems appropriate, duly informing the shareholders, in order to guarantee the safety 

of those present and prevent a repeat of circumstances that could again upset the 

meeting’s order. 

Article 21.- Quorum for the General Meeting 

1. There shall be a valid quorum for the General Meeting when, at the first call, the 

shareholders present or represented by proxy hold at least 25% of the subscribed capital 

with the right to vote. At the second call, there shall be a valid quorum however much 

capital is present or represented by a proxy.  

2. In order for an Ordinary or Extraordinary General Meeting to validly pass 

resolutions to increase or decrease capital and any other modification to the Company’s 

Bylaws, debenture issues, suppressing or limiting the pre-emptive subscription right 

over new shares, as well as transformation, merger, spin-off or global assignment of the 

assets and liabilities and removal abroad of the registered address, it will be requisite 

for there to be in attendance, at the first call, shareholders, present or represented by 

proxy, who hold at least 50% of the subscribed capital with the right to vote. At the 

second call, it will be sufficient for 25% of such capital to be in attendance, although 

when there are shareholders in attendance that represent less than 50% of the subscribed 

capital with the right to vote, the resolutions referred to in this paragraph may only be 

validly passed when two-thirds (2/3) of the capital present or represented by proxy at 

the General Meeting vote in favour.  

3. Absences arising after a quorum has been formed for the General Meeting will not 

affect the validity of its quorum. 
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Article 22.- Right of attendance 

1. All shareholders that individually, or in a group with other shareholders, own a 

minimum of THREE HUNDRED (300) shares may attend the General Meeting.  

2. In order to attend the General Meeting, it will be necessary for the shareholder to 

have registered the ownership of its shares in the relevant book-entry ledger at least five 

(5) days in advance of the date the General Meeting is to be held. Each shareholder 

entitled to attend the Meeting in accordance with that stated above will be provided 

with the relevant attendance, proxy or remote voting card, as applicable, which shall be 

presented to enter the Meeting and may be replaced by a certificate of legitimacy 

proving that the attendance requirements are met or by any other means admitted by 

law.  

3. The members of the Board of Directors must attend the General Meetings that are 

being held, although the fact that any of them does not attend for any reason will not 

prevent the General Meeting from being validly held under any circumstances.  

4. The Chairman of the General Meeting may authorize executives, managers, and 

technical staff of the Company and other persons who are interested in the good running 

of the Company’s affairs, to attend the Meeting, and may also invite the people he 

deems appropriate, under the terms and conditions laid down in the Regulations of the 

General Shareholders’ Meeting. 

Article 23.- Representation by proxy at the General Meeting 

1. Without prejudice to the fact that shareholders that are legal entities may attend 

through the relevant person, any shareholder entitled to attend may be represented at 

the General Meeting by another person, even if the latter is not a shareholder. The proxy 

must be granted in writing specifically for each General Meeting. 

2. Those shareholders who do not reach the minimum number of shares required to 

attend the Meeting, may at any time delegate the representation of their shares to a 

shareholder with the right to attend the Meeting, and may also group together with other 

shareholders in the same situation so as to reach the minimum number of shares 

required and grant their representation on one of them. 

3. The granting of proxy for any class of General Meeting may also be performed  by 

shareholders through postal correspondence, using electronic means or any other means 

of remote communication, provided that the proxy granted, the identity of the 

representative and the grantor and the security of any electronic communications are 

duly guaranteed, in the manner determined in the Regulations of the General 

Shareholders´ Meeting. Granted proxy shall only be accepted when is verified via 

electronic certificate issued by the entity in charge of the book-entry ledger or by the 

authorized depositary entity for shares, bearing the recognized electronic signature of 

the grantor and received by the Company, at least, five (5) days in advance of  the 
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Meeting at first call, with the Board of Directors being entitled to extend such period 

up until the twenty-four (24) hours of the working day previous to the date of the 

Meeting at first call, guaranteeing in all cases identification of the shareholder and the 

proxy or proxies it appoints and the security of any electronic communications. 

4. The provisions of the preceding paragraph shall also apply to notice of revocation 

of appointment of a proxy. The Company shall establish the scheme for electronic 

notice of the appointment, with the formal requirements necessary and appropriate to 

guarantee identification of the shareholder and the proxy or proxies it appoints and the 

security of any electronic communications. 

5. The proxy may represent more than one shareholder, with no limit regarding the 

number of shareholders represented. When a proxy represents multiple shareholders, it 

may cast conflicting votes based on the instructions given by each shareholder. In any 

event, the number of shares represented shall be included when determining valid 

constitution of the General Meeting. 

6. Before being appointed, the proxy must advise the shareholder in detail as to 

whether a conflict of interest exists, pursuant to the provisions of article 523 of the 

Spanish Capital Companies Act (Ley de Sociedades de Capital). If a conflict arises 

subsequent to the appointment and the shareholder conferring the proxy has not been 

advised of its possible existence, it must be advised immediately. In both cases, if new 

instructions necessary for each of the matters in respect of which the proxy is to vote 

on behalf of the shareholder have not been received, the proxy must refrain from voting. 

7. For the purposes of representation by Directors of the Company, or by financial 

intermediaries or any other person on behalf or in the interest of any of the latter or of 

a third party, and exercise of voting rights by any of the latter, the provisions established 

in law, in the Regulations of the General Meeting and in any other applicable legal 

provision shall apply. 

8. The Chairman of the General Meeting is authorized to determine whether the 

proxies have been validly authorized and meet the requirements for attending the 

General Meeting and he may delegate this task to the Secretary. 

9. The proxy’s authority is deemed to be without prejudice to that laid down by law 

concerning cases of family representation and the granting of general powers of 

attorney.  

10. The appointment of proxies may always be revoked and personal attendance at the 

General Meeting will count as revocation. 
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Article 24.- voting through means of remote communication  

1. Shareholders that are entitled to attend may vote on the motions concerning the 

items on the agenda of any General Meeting by post or e-mail/electronic 

communication, provided that the identity of the shareholder who exercises his right to 

vote and the security of any electronic communications are duly guaranteed. 

2. A postal vote shall be cast by sending it to the Company in writing, indicating the 

direction of the vote, and complying with formalities determined by the Board of 

Directors through resolution and subsequent notification in the call announcement of 

the Meeting in question. 

3. Voting via electronic communication with the Company will only be allowed when 

the appropriate conditions of security and unambiguousness have been assured, and the 

Board of Directors so decides in a resolution and then notifies it in the announcement 

of the call to the General Meeting in question. In this resolution, the Board of Directors 

will define the applicable conditions for issuing the remote vote by e-mail, necessarily 

including those that adequately guarantee the authenticity and identification of the 

voting shareholder. 

4. In order to be counted as valid, a vote cast through any of the remote means referred 

to in the previous sections must have been received by the Company at least five (5) 

days in advance of the date set for the General Meeting at the first call. The Board of 

Directors may reduce the required notice until the twenty-four (24) hours of the working 

day previous to the date set for the General Meeting at the first call, giving the same 

publicity to this as to the call announcement. 

5. The Board of Directors may develop and supplement the regulation on remote 

voting and delegation, by laying down the instructions, means, rules and procedures it 

deems appropriate to implement the casting of votes and appointment of proxies 

through means of remote communication. The developing rules that the Board of 

Directors passes within the scope of that stated in this section shall be included in the 

Regulations of the General Shareholders’ Meeting and published on the Company’s 

website. 

6. Shareholders who cast their votes remotely in accordance with that laid down in 

this article will be considered present for the purposes of the quorum of the General 

Meeting in question. As a result, appointments of proxies carried out before such votes 

are issued will be considered revoked and those appointed afterwards will be treated as 

if they had not been. 

7. A vote cast through means of remote communication will be voided by physical 

attendance by the shareholder who cast it at the meeting, or the disposal of the shares, 

which the Company is aware of, at least five (5) days before the date set for holding the 

General Meeting at the first call. 
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Article 25.- Right of information 

The shareholders shall have a right of information in the terms laid down by law. In the 

manner and within the terms laid down by law, the Board of Directors must provide the 

information that the shareholders request, pursuant to that laid down therein, except in 

cases in which it is legally inadmissible or the information is not necessary for 

protection of the rights of the shareholder, or there are objective reasons to believe that 

it could be used other than for corporate purposes, or disclosure thereof would be 

damaging to the Company or related companies. This exception will not apply when 

the request is supported by shareholders that represent at least a quarter (1/4) of the 

share capital.  

Article 26.- Chairman and secretary of the General meeting 

1. The Meetings shall be chaired by the Chairman or Vice-chairman of the Board of 

Directors or the person delegated by them, who shall be a Director in all cases, or in the 

absence of the Chairman or Vice-chairman and without them having granted 

delegation, the Meeting shall be chaired by the longest-serving Director present, and in 

the case of equality, the oldest Director.  

2. The Secretary of the Board of Directors shall act as Secretary of the General 

Meeting. In his absence, the Vice-secretary, if any, and in the absence of the latter, the 

shortest-serving Director present, and in the case of equality, the youngest Director.  

Article 27.- List of those attending  

1. Before dealing with the agenda, the Secretary of the General Meeting shall draw 

up the list of those attending, stating who each of them is or represents, and the number 

of their own or others’ shares they hold at the General Meeting.  

2. The total number of shareholders present or represented by proxy will be shown at 

the end of the list, together with the amount of capital they hold or represent by proxy, 

and the capital belonging to the shareholders with the right to vote shall be stated.  

3. If the list of those attending is not at the beginning of the minutes of the General 

Meeting, it shall be attached as an annex signed by the Secretary with the approval of 

the Chairman of the Meeting.  

4. The list of those attending may also be taken in the form of a file or via computer 

media. In these cases, the means used shall be stated in the minutes and the sealed cover 

of the file or media shall bear the relevant identification note signed by the Secretary 

with the approval of the Chairman of the Meeting. 

Article 28.- Procedure of sessions 

1. The Chairman shall submit the items on the agenda to deliberation and manage the 

discussions so that the meeting is held in an orderly manner.  
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2. While the General Meeting is being held, the shareholders may request information 

in the terms stated in Article 25 above and in the Regulations of the General 

Shareholders’ Meeting.  

3. Any shareholder may also take part in the deliberation of the items on the agenda, 

taking into account that the Chairman, using his faculties, is entitled to adopt measures 

to maintain order, such us time limitation whilst granted the floor, the setting of turns 

or the closing of the intervention list, according to the Regulations of the General 

Shareholders’ Meeting. 

4. Once the Chairman considers that the issue has been sufficiently deliberated, it will 

be submitted to voting. The Chairman shall stipulate the appropriate voting system and 

lead the corresponding process, subjecting it, as the case may be, to the procedural rules 

contained in the Regulations of the General Shareholders’ Meeting. 

Article 29.- Passing resolutions 

1. Each share with a right to vote, present or represented by proxy at the General 

Meeting, entitles the owner to one vote.  

2. Notwithstanding the foregoing, the shareholders may not exercise the voting right 

pertaining to their shares where, in relation to the resolution to be adopted, they are 

subject to any of the grounds of conflict of interest envisaged in article 190.1 of the 

Spanish Capital Companies Act. 

3. The resolutions by the General Meeting shall be adopted by a simple majority of 

the votes of shareholders present at the meeting in person or by proxy, a resolution 

being understood to have been adopted when it obtains more favourable than 

unfavourable votes of the capital present in person or by proxy, with exceptions where 

the law or these Bylaws stipulate a higher majority. 

4. For each resolution submitted to vote at the General Meeting, at least the following 

must be determined: the number of shares in respect of which valid votes have been 

cast, the proportion of share capital represented by those votes, the total number of valid 

votes, the number of votes for and against each resolution and, if applicable, the number 

of abstentions. 

5. Approved resolutions and the results of votes shall be published in their entirety on 

the Company's website within the five days following the end of the General Meeting. 

Article 30.- Minutes of the General Meeting and certificates 

1. The minutes of the Ordinary or Extraordinary General Meeting shall record the 

issues examined, the votes held and the agreements adopted. They shall be duly 

registered in a special book and shall be signed by the Chairman and Secretary of the 

Meeting.  
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2. The minutes of the General Shareholders’ Meeting shall be approved through any 

of the means established in article 202 of the Spanish Capital Companies Act (Ley de 

Sociedades de Capital). 

3. Certificates of the minutes shall be issued by the Secretary or by the Vice-secretary 

of the Board of Directors with the approval of the Chairman or Vice-chairman, as the 

case may be, and the resolutions shall be converted into public deed by the people 

authorized to do so.  

SECTION II. THE BOARD OF DIRECTORS 

Article 31.- Board of Directors 

1. The Company shall be managed and run by a Board of Directors.  

2. The Board of Directors shall be governed by the applicable legal rules and by these 

Bylaws. The Board of Directors shall develop and complete these provisions with the 

appropriate Board of Directors Regulations, and it shall inform the General Meeting of 

the initial approval and subsequent modifications of same. 

Article 32.- Duties of the Board of Directors 

1. The Board of Directors has the broadest attributes for the administration of the 

Company and, except for matters reserved to the competence of the General Meeting, 

it is the highest decision-making body of the Company and may do and carry out 

anything that is included within the corporate object.  

2. The Board of Directors is responsible for representing the Company in and out of 

court, acting collegiately. The Board may also empower non-board-members to 

represent the Company through powers of attorney, which shall include a detailed list 

of the powers granted.  

3. In all cases, the Board shall assume on a non-delegable basis those faculties legally 

reserved to its direct attention and those necessary to the diligent supervision of affairs. 

In particular, by way of example and not limited thereto, the Board’s responsibilities 

that are not open to delegation include:  

a) the supervision of effective functioning of the committees it has constituted and 

the actions of the delegated bodies and Executives it has appointed; 

b) the determination of the general policies and strategies of the Company. In 

particular: 

i. The approval of the business or strategic plan, the management objectives and 

annual budget, the financing and investment policy, the corporate social 

responsibility policy and the dividend policy. 
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ii. The determination of the policy for management and control of risks, 

including tax risks, and supervision of the internal information and control 

systems. 

iii. The determination of the company's corporate governance policy and that of 

the Group; its organisation and functioning and, in particular, the approval 

and amendment of its own regulations. 

iv. The determination of the Company’s tax strategy. 

c) the authorization or waiver of the obligations arising from the duty of loyalty 

pursuant to the provisions of article 230 of the Spanish Capital Companies Act; 

d) its own organization and functioning; 

e) compiling the annual accounts, the management report and the proposal for profit 

and loss distribution, and also, as the case may be, the consolidated annual 

accounts and management report; 

f) preparing any kind of report that the law requires of the managing body, where the 

transaction to which the report refers cannot be delegated; in particular, preparing 

the Annual Report on Corporate Governance to be submitted before the General 

Meeting and the Annual Report on Director Remuneration; 

g) appointing, renewing and removing the internal posts on the Board of Directors, 

including Chief Executive Officers and the conditions of their contracts, and the 

members of the Committees; 

h) appointing and removing executives who report directly to the Board or to any of 

its members, as well as establishing the basic terms of their contracts, including 

their compensation; 

i) decisions relating to Director compensation, within the framework of the bylaws 

and, if applicable, the compensation policy approved by the General Meeting; 

j) calling the General Meeting, preparing the agenda and proposed resolutions, and 

issuing the corresponding public announcements; 

k) the Company’s policy on the treasury stock, pursuant to the General Meeting’s 

authorizations; 

l) the powers that the General Meeting has delegated to the Board of Directors, unless 

it has been expressly authorized by the General Meeting to subdelegate them; 

m) approving the financial information which, in its capacity as a listed company, the 

Company must periodically make public; 
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n) defining the Group’s structure; 

o) approving all kinds of investments and operations which, due to their high value 

or special characteristics, are strategic in nature or involve a special tax risk, unless 

their approval is the remit of the General Meeting; 

p) approving the creation or acquisition of interests in special purpose vehicles or 

entities resident in countries or territories considered to be tax havens, and any 

other transactions or operations of a comparable nature the complexity of which 

might impair the transparency of the Company or its Group;] 

q) approving, after a report from the Audit Committee, of the transactions that the 

Company or companies in its group enter into with Directors, on the terms of 

articles 229 and 230 of the Spanish Capital Companies Act, or with shareholders 

that individually or as a group hold a significant interest, including shareholders 

represented on the Board of Directors of the Company or other companies that are 

a part of the same group, or with persons related thereto  

r) appointing Directors by co-optation and submitting proposals before the General 

Meeting regarding appointments, ratifications, re-elections or  removals of 

Directors and also the acceptance of resignations of Directors; 

s) declaring upon any takeover bid formulated over the securities issued by the 

Company; 

t) delegating faculties to any of its members in the terms established in law and the 

Bylaws, and their revocation; 

u) approving and modifying the Regulations of the Board of Directors; and 

v) any other matter that such Regulations reserve to the plenary body. 

When there are urgent circumstances, duly justified, and the Law so permits, the above 

decisions may be adopted by the delegated bodies or persons, which decisions must be 

ratified by the first Board of Directors meeting held after the decision is adopted. 

4. The Board shall perform its functions on an independent basis with respect to the 

management of the Company and guided by general interests of the Company. 

Article 33.- Composition of the Board of Directors 

1. The Board of Directors shall be made up of a minimum of five (5) and a maximum 

of fifteen (15) members. 

2. The General Shareholders’ Meeting is responsible for setting the number of 

Directors.  
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3. It is not necessary to be a shareholder of the Company in order to be a Director. 

Article 34.- Types of directors and equilibrium of the Board 

1. The Board of Directors, in the exercise of its faculties of proposal before the 

General Meeting of non-independent Directors and faculties of co-optation to cover 

vacancies, shall seek to ensure that in the composition of the body, external Directors 

constitute a broad majority. 

2. The Board shall also seek to ensure that, within the majority group of external 

Directors, the relation between the number of proprietary Directors and independent 

Directors reflects the then prevailing proportion between the Company’s capital 

represented by the proprietary Directors and the rest of the Company. 

3. What has been set out in the preceding paragraphs neither affects the sovereignty 

of the General Meeting nor diminishes the effectiveness of the proportional system 

established in article 243 of the Spanish Capital Companies Act (Ley de Sociedades de 

Capital). 

Article 35.- Term of office 

1.     Directors are appointed for a term of three (3) years when they are appointed by 

the Shareholders’ Meeting for the first time, including their first appointment by 

cooptation method immediately before the holding of the Shareholders’ Meeting. 

Directors may be reappointed one or more times, subject to the statutory provisions 

from time to time. In the event of the reappointment of a Director, such reappointment 

must necessarily be for a one-year term. In the event that a Director’s office has expired 

or he/she has resigned or been removed, and is then again appointed as a Director once 

a term of at least one year has passed since the expiration, resignation or removal, this 

shall be deemed to constitute an appointment and his/her term of office shall therefore 

be 3 years. 

2.     The appointment of Directors shall expire once the deadline has passed and the 

next Shareholders’ Meeting has been held or the statutory term has elapsed for the 

holding of the Shareholders’ Meeting at which to resolve on the approval of the 

financial statements of the previous financial year. 

Article 36.- Remuneration of the directors  

1. The Directors, in their capacity as such, shall have a remuneration system 

consisting of an annual fixed amount to be distributed among the Directors as 

remuneration, both monetary and/or in kind. 
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2. The General Meeting shall approve the Directors’ remuneration policy at least 

every three years as a separate item on the agenda. The Directors’ remuneration policy 

shall determine the Directors’ remuneration in their capacity as such and shall include 

the maximum amount of annual remuneration for the Directors as a whole in their 

capacity as such. 

3. The determination of the remuneration of each Director, in his capacity as such, 

shall correspond to the Board of Directors, which for this purpose shall take account of 

the duties and responsibilities given to each Director, the Director's membership on 

board committees and the other objective circumstances deemed to be relevant. 

Accordingly, the Board shall determine within each financial year the specific amount 

to be received by each of its members, and may adjust the amount to be received by 

each of them, depending on their membership or otherwise of the delegated bodies of 

the Board, their posts held therein, or in general, on their dedication to the 

administrative duties or in the service of the Company. The Board may also rule that 

one or several Directors should not be remunerated in their capacity as such. 

4. The members of the Board of Directors shall also receive, in each financial year, 

the corresponding expenses for attendance at sessions of the Board of Directors and/or 

sessions of the Committees of the Board, as determined by the General Meeting, and 

also the payment of verified travel expenses incurred in attending such sessions of the 

Board of Directors or Committees of the Board. 

5. The Directors may be paid in shares in the Company or in another company in the 

group to which it belongs, in options over them or in instruments linked to their share 

price and its application must be passed by the General Shareholders’ Meeting. Any 

such resolution must state the maximum number of shares that may be allotted in each 

year to this remuneration system, the exercise price or the system for calculating the 

exercise price of the option rights, the value of the shares taken as a reference and the 

term of the plan. 

6. The Board shall ensure that remunerations are reasonable with respect to market 

demands. In particular, the Board shall adopt any measures at its disposal in order to 

ensure that the remuneration of the external Directors, including that received by them 

as members of Committees, follows the following guidelines: 

a. external Directors shall be remunerated with respect to their effective 

dedication, qualification and responsibility; 

b. the amount of remuneration of external Directors shall be calculated so that it 

offers incentives to dedication, but at the same time without constituting an 

impediment to their independence; and 
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c. external Directors shall be excluded from remunerations consisting of deliveries 

of shares, share options or instruments linked to share price and also welfare 

provision funds financed by the Company for events of cease of office, decease 

or any other. Notwithstanding this, the deliveries of shares are excluded from 

this limitation when the external Directors are obliged to hold the shares until 

the end of their tenure. 

7. The Company is authorized to contract civil liability insurance for its Directors. 

8. The remuneration of Directors for performance of executive duties 

contemplated in their contracts shall be in accordance with the remuneration policy for 

Directors, which necessarily must contemplate the amount of annual fixed 

remuneration and changes therein over the term to which the policy refers, the various 

parameters for fixing the variable components and the principal terms and conditions 

of their contracts, in particular covering their term, indemnification for early removal 

or termination of the contractual relationship and exclusivity, post-contractual 

noncompetition and minimum term or loyalty clauses. It corresponds to the Board of 

Directors to fix the compensation of the Directors for performance of executive duties 

and the terms and conditions of their contracts with the Company and in accordance 

with the remuneration policy for Directors approved by the General Meeting. 

Remunerations of external Directors and executive Directors, in the latter case in the 

part corresponding to their post as a Director leaving aside their executive function, 

shall be recorded in the annual report on an individual basis for each Director. Those 

corresponding to executive Directors, in the part corresponding to his executive 

function, shall be included in the abovementioned report on a grouped basis, with 

breakdown of the different remunerable items. 

Article 37.- Appointment of Positions on the Board of Directors 

1. The Board shall, following a report from the Nomination and Remuneration 

Committee, appoint, from among its members, a Chairman and Vice-chairman (who 

shall replace the Chairman in the event of incapacity or absence). The Board may also 

appoint more Vice-chairmen, in which case the duties described will fall to the First 

Vice-chairman, who shall be replaced if necessary by the Second Vice-chairman and 

so on successively.  

2. If the Chairman acts as an executive Director, the Board of Directors, with the 

abstention of the executive Directors, must necessarily appoint a Lead Director among 

the independent Directors, who shall be specifically empowered to request a call of the 

Board of Directors or inclusion of new items on the agenda for a meeting already called, 

to coordinate and meet with the non-executive Directors and, if applicable, to lead the 

periodic evaluation of the Chairman of the Board of Directors. 
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3. In addition, the Board, following a report from the Nominations and Remuneration 

Committee, shall appoint a Secretary and may appoint a Vice-secretary, who need not 

be Directors. The Secretary shall attend the Board meetings with a say but no vote, 

unless he is a Director.  

4. The Vice-secretary, if any, shall replace the Secretary if he is not present at the 

meeting for any reason and, unless the Board decides otherwise, may attend the Board 

meetings to assist the Secretary in his functions. 

Article 38.- Board of Directors meetings 

1. The Board of Directors shall meet as often as necessary to effectively carry out 

their duties and in any event at least once a quarter. The Board of Directors must also 

meet whenever at least one third (1/3) of its members or two (2) of the independent 

Directors so requests, in which case it shall be called by the Chairman, through any 

written means addressed personally to each Director, to meet within fifteen (15) days 

following the request. Directors comprising at least one third of the members of the 

Board may call a Board meeting, indicating the agenda, to be held at the location of the 

registered office, if, after a request to the Chairman, the latter, without just cause, has 

not made the call within a term of one month. 

2. The ordinary meetings shall be called by letter, fax, telegram or e-mail, and shall 

be authorized with the Chairman’s signature, or the Secretary’s or Vice-secretary’s 

signature by order of the Chairman. The call shall be sent with at least five (5) days’ 

notice, unless there are reasons of urgency, and the Chairman calls it with at least forty-

eight (48) hours’ notice. 

3. Without prejudice to the foregoing, the Board of Directors meeting shall be 

considered validly held, without the need for a call, if all of its members are present or 

represented by proxy and they agree unanimously to hold the meeting and concur on 

the items on the agenda.  

4. The meetings shall ordinarily take place at the Company’s registered address, but 

they may also be held at another place, either in the national territory or abroad, 

determined by the Chairman, who may authorize, provided there are well-founded 

reasons that justify non-attendance of a Director, the holding of Board meetings with 

simultaneous attendance at different places connected by audiovisual or telephonic 

means, provided the recognition of those attending and real-time interactivity and 

intercommunication and, therefore, unity of action, is ensured. 

5. The Board of Directors may also pass its resolutions in writing, without holding a 

meeting, when no Director objects to this procedure, pursuant to the legislation in force. 
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Article 39.- Carrying out meetings  

1. There shall be a valid quorum at Board meetings when half plus one of its members 

attend in person or represented by another Director. Representation by proxy shall be 

granted in writing and on a special basis for each meeting through letter sent to the 

Chairman. Non-executive Directors may only grant a proxy to another non-executive 

Director. 

2. The Chairman shall manage the debates, give the floor and direct the votes. 

3. Resolutions shall be passed by an absolute majority of the Directors attending the 

meeting, in person or represented by proxy, except in cases in which the law or these 

Bylaws stipulate qualified majorities.  

Article 40.- Minutes of board meetings and certificates  

1. The Board’s discussions and resolutions shall be recorded in the minutes and 

written or copied into a minutes book, and shall be signed by the Chairman or the Vice-

chairman, as the case may be, and by the Secretary or Vice-secretary.  

2. The minutes shall be approved by the Board of Directors, at the end of the meeting 

or immediately afterwards, unless the immediacy of the meetings does not allow it, in 

which case they shall be approved in a later meeting. 

3. The certificates of the minutes shall be issued by the Secretary of the Board of 

Directors or by the Vice-secretary with the approval of the Chairman or Vice-chairman, 

as the case may be. 

SECTION III. THE BOARD’S DELEGATED BODIES 

Article 41.- Delegation of powers 

1. The Board of Directors may appoint, from among its members, an Executive 

Committee and one or more Chief Executive Officers, determining the people who 

should hold such positions and how they should act. It may delegate, wholly or partially, 

on a temporary or permanent basis, all of the powers that are delegable according to 

law and may form other committees made up of Directors with the functions deemed 

appropriate.  

2. The Board of Directors shall appoint from among its number an Audit Committee 

and a Nomination and Remuneration Committee, and may delegate to them, wholly or 

partially, on a temporary or permanent basis, the lawfully delegable powers deemed fit. 
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3. The aforementioned committees, and any others that may be created by the  Board, 

shall be governed by that set forth by law, in these Bylaws and in the Company’s 

Regulations of the Board of Directors and there shall be a valid quorum when the 

majority of their members attend their meetings in person or represented by proxy. The 

resolutions passed by such committees shall be passed by a majority of the members 

attending in person or represented by proxy. 

4. The Board of Directors may also appoint and revoke representatives or attorneys-

in-fact. 

Article 42.-  audit committee  

1. The Board of Directors shall create, from among its number, an Audit Committee 

made up of a minimum of three (3) and a maximum of five (5) members, all of whom 

shall be non-executive Directors, and at least two of them shall be independent and one 

of whom shall be appointed taking into account his knowledge and experience on the 

subject of accountancy, auditing or both. In any case, they shall be appointed by the 

Board of Directors. 

2. The Chairman of the Audit Committee shall be appointed from among the 

independent Directors and must be replaced every two (2) years. He may be reappointed 

once one (1) year has elapsed from the time he ceased to be Chairman. 

3. The number of members, the responsibilities and the operating rules of this 

Committee must encourage its independent operation. Notwithstanding the other duties 

that may be assigned to it under the law or the Regulations of the Board, its 

responsibilities shall include at least the following: 

a) informing the Company’s General Meeting about the matters raised within 

the committee concerning its responsibilities; 

b) supervising the efficiency of the company’s internal control, the internal 

audit, if applicable, and the risk management systems, including tax risks, 

as well as discussing with the account auditors or auditing firms any 

significant weaknesses in the internal control system identified in the 

performance of the audit; 

c) supervising the process of preparation and presentation of the regulated 

financial information; 

d) referring to the Board of Directors the proposals for selection, appointment, 

re-election and replacement of the external auditor, as well as the conditions 

of the engagement thereof, and regularly gather information from it 

regarding the audit plan and its implementation, in addition to preserving its 

independence in the exercise of its functions; 
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e) managing relations with the account auditor or auditing firms in order to 

receive information about matters that could jeopardize their independence, 

for its examination by the Committee, and any other matters related to the 

process of auditing the accounts, as well as the other notifications envisaged 

in auditing legislation and the technical auditing rules. In any case, they shall 

receive on an annual basis from the account auditors or auditing firms, the 

written confirmation as to their independence vis-à-vis the company or 

companies directly or indirectly linked to it, as well as information on any 

type of additional services provided to, and the related fees received from, 

these entities by the said auditors or firms, or by the persons or entities 

linked to the latter in accordance with the provisions of the legislation on 

Account Auditing; 

f) issuing on an annual basis, prior to issuing the accounts audit report, a report 

stating an opinion on the independence of the account auditors or auditing 

firms. This report shall, in any case, contain an assessment of the provision 

of additional services as referred to in the preceding paragraph, taken 

individually and as a whole, other than the legal audit, as regards the scheme 

of independence of the auditors and regulations governing audits.  

g) reporting, beforehand, to the Board of Directors on all matters contemplated 

in the law, the Bylaws and the Regulations of the Board, in particular 

regarding: 

1. the financial information the company periodically must make public, 

2. the creation or acquisition of interests in special purpose entities or those 

domiciled in countries or territories that are treated as tax havens and 

3. transactions with related parties. 

Article 43.- Nominations and Remuneration Committee 

1. The Board of Directors shall create, from among its number, a Nominations and 

Remuneration Committee made up of a minimum of three (3) and a maximum of five 

(5) members, all of whom shall be non-executive Directors and the majority of whom 

shall be independent Directors. In all cases, they shall be appointed by the Board of 

Directors. 

2. The Chairman of the Nominations and Remuneration Committee shall be 

appointed from among the independent Directors and must be replaced every two (2) 

years. He may be reappointed once one (1) year has elapsed from the time he ceased to 

be Chairman. 

3. His responsibilities shall include, in addition to those legally established and those 

assigned in the Regulations of the Board, at least the following: 
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a. evaluating the competence, knowledge and experience necessary on the Board 

of Directors;  

b. submitting before the Board of Directors proposals for appointments, re-

election or removal of independent Directors, and informing of the appointment, 

re-election or removal of the remaining Directors; 

c. proposing to the Board of Directors the remuneration policy for Directors and 

general managers or those performing senior management duties under the 

direct supervision of the board, executive committees or managing directors of 

the Company, the individual remuneration of executive Directors and the other 

terms of their contracts; and 

d. supervising observance of the remuneration policy established by the Company. 

TITLE VI. BALANCE SHEETS 

Article 44.- The Company’s financial year  

The Company’s financial year shall be the same as the calendar year and will therefore 

start on 1 January and end on 31 December each year. 

Article 45.- Accounting documents 

1. The Company must keep orderly accounts, which are appropriate to its business 

and allow chronological monitoring of transactions, as well as the drawing up of 

inventories and balance sheets. 

2. The accounting books shall be stamped by the Commercial Registry corresponding 

to the location of the registered address. 

Article 46.- Annual accounts 

1. Within a maximum term of three (3) months from the end of the financial year, the 

Board of Directors must draw up the annual accounts, the management report and the 

proposal for application of the profit/loss, as well as the consolidated annual accounts 

and management report, when applicable.  

2. The annual accounts shall include the balance sheet, the profit and loss account, a 

statement showing changes in the net worth for the financial year, a cash-flow statement 

(which will not be compulsory in those cases stipulated by current legislation at any 

time) and the annual report. These documents, which form a unit, must be drawn up 

clearly and show a true and fair view of the Company’s net equity, financial situation 

and profits/losses in accordance with the legal provisions, and must be signed by the 

Company’s Directors.  



 

38 

 

3. Once the General Meeting has been called, any shareholder may immediately 

obtain from the Company, free of charge, the documents to be put forward for approval, 

and, when applicable, the account auditor’s report. The Meeting announcement shall 

expressly mention this right. 

Article 47.- Management report 

The management report shall, at least, contain an accurate description of the 

development of the Company’s business and situation, together with a description of 

the main risks and uncertainties to be faced, as well as, when applicable, information 

on events significant to the Company, which have taken place since the end of the 

financial year, how they will foreseeably develop, research and development activities, 

and acquisitions of treasury stock in the terms laid down by law. 

In addition, the management report must indicate the average term for payment to 

suppliers and if that average term is greater than the maximum established by the late 

payment legislation, they also must indicate the measures to be applied in the following 

period for reduction thereof to achieve that maximum. 

Article 48.- Account auditors 

1. The annual accounts and the management report must be reviewed by account 

auditors, when there is the obligation to audit. The auditors shall have at least one (1) 

month from the time the Company provides them with the accounts to submit their 

report.  

2. The people who are to audit the annual accounts shall be appointed by the General 

Meeting before the end of the financial year to be audited, for a set period of time, 

which may be no less than three (3) years and no more than nine (9), counting from the 

date on which the first financial year to be audited begins, without prejudice to the 

provisions of the legislation regulating the auditing of accounts as regards the 

possibility of extension.  

3. The General Meeting may appoint one or more natural or legal persons, who will 

act jointly. When physical persons are appointed, the Meeting must appoint as many 

substitutes as there are engaged auditors.  

4. The General Meeting may not dismiss the auditors until the period for which they 

were appointed ends, unless there is just cause. 

Article 49.- Approval of the annual accounts 

1. The annual accounts shall be submitted to the General Shareholders’ Meeting for 

approval.  

2. The General Meeting shall decide on the application of the profit/loss for the 

financial year according to the approved balance sheet.  
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3. Dividends will only be paid out against the profit for the financial year or freely 

available reserves, if the requirements laid down by law and in the Bylaws have been 

met and the net book value of the equity is not, and as a result of paying the dividends 

does not, end up lower than the share capital. If there were losses in prior financial years 

that made the Company’s net equity worth less than the share capital, the profit shall 

be used to offset the losses.  

4. If the General Meeting passes a resolution to pay out dividends, it shall set the time 

and form of payment. The setting of these points may be delegated to the Board of 

Directors, as may any other that may be necessary or appropriate in order to carry out 

the resolution.  

5. The Board of Directors may pass a resolution to pay out amounts on account of 

dividends, with the limitations and in accordance with the requirements laid down by 

law. 

Article 50.- Filing the annual accounts 

In the month following the approval of the annual accounts, they shall be submitted 

together with the other documentation required by the Spanish Capital Companies Act 

(Ley de Sociedades de Capital), together with the appropriate certificate verifying said 

approval and the distribution of the profit/loss, for filing with the Commercial Registry 

in the form determined by law.  

TITLE VII. DISSOLUTION AND LIQUIDATION 

Article 51.- Grounds for dissolution 

The Company shall be dissolved: 

a) by a resolution by the General Shareholders’ Meeting called expressly for that 

purpose and adopted in accordance with that set forth in these Bylaws; and  

b) in any of the other cases allowed by law. 

Article 52.- Liquidation 

1. The dissolution of the Company will mean the commencement of the liquidation 

period. 

2. From the time the Company is declared to be in liquidation, the Board of Directors 

shall cease to represent the Company with respect to signing new contracts and 

undertaking new obligations, and the liquidators shall take on the duties referred to in 

article 375 of the Spanish Capital Companies Act (Ley de Sociedades  de Capital). In 

those cases in which winding up is a result of the opening of the liquidation phase of 

the Company in insolvency proceedings, there will be no appointment of liquidators.  
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3. In order to carry out the liquidation, divide up the corporate assets and effect de-

registration, the provisions of the Spanish Capital Companies Act (Ley de Sociedades 

de Capital) and the Mercantile Registry Regulations shall be followed. 

TITLE VIII. DISQUALIFICATIONS 

Article 53.- Prohibitions and disqualifications  

To the extent and under the conditions laid down in the legislation in force at any time, 

people who are disqualified from doing so may not take positions in the Company or 

continue to hold them. 

 

************************* 

 

 


	Merger Plan (English)
	Amadeus - Proyecto de Fusión (ENGLISH) FINAL CNMV

