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RESOLUTIONS AT THE 2018 ORDINARY GENERAL SHAREHOLDERS’ MEETING  
OF CELLNEX TELECOM, S.A. 

 

 
 
 
ONE.- Corresponding to item 1 on the agenda.  

Approve both individual and consolidated annual accounts and their respective management 
reports for the corporate year ended 31 December 2017. 
 
The annual accounts comprise the balance sheet, the profit and loss account, a statement of 
changes in equity, the cash flow statement and the notes to the accounts. 
 
TWO.- Corresponding to item 2 on the agenda.  

Approve the proposed application of profits for the corporate year ended 31 December 2017, 
as follows: 
 

 

PROPOSED APPLICATION OF PROFITS  

  
Net profit ............................................................................................ 19.381.075,98€ 
  

  
Dividend (amount corresponding to the dividend on account paid)…  10.194.062,56€ 
  
 Voluntary reserves............................................................................. 9.187.013,42€ 

  
 19.381.075,98€ 
  

 

THREE.- Corresponding to item 3 on the agenda.  

Approve the management of the Board of Directors of the Company during the corporate year 
ended 31 December 2017. 
 
FOUR.- Corresponding to item 4 on the agenda.  

Approve the distribution of a dividend charged to the share premium reserve to a maximum of 
63 million euros, payable in one or more instalments during the years 2018, 2019 and 2020. It is 
also agreed to delegate to the Board of Directors the authority to establish, if this is the case, 
the amount and the exact date of each payment during said period, always attending to the 
maximum overall amount stipulated. 
In the event that the amounts set by the Board do not exhaust the maximum amount during the 
period laid down for this purpose, this agreement would be rendered null in regard of the 
amount not distributed. 
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FIVE.- Corresponding to item 5 on the agenda.  

In accordance with Article 529r of the Law on Corporations, approve, at the proposal of the 
Board of Directors, following a report by the Appointments and Remuneration Committee, an 
amendment to the Company Director Remuneration Policy for 2018 and 2019, the text of which 
has been made available to the shareholders on the occasion of the announcement of the 
Meeting. 
 
As a result of this amendment, the revised text of the Director Remuneration Policy is approved 
and is attached as an appendix to the report by the Appointments and Remuneration 
Committee. 
 
SIX.- Corresponding to item 6 on the agenda.  

6.1.- In accordance with article 21 of the company’s By-laws, which states that the Board of 
Directors will be composed by a minimum of four directors and a maximum of thirteen, to set 
in twelve the number of members of the Board of Directors of the company.  
 
6.2.- In accordance with the proposal by the Appointments and Remuneration Committee and 
the explanatory report by the Board of Directors, to appoint Ms María Luisa Guijjaro Piñal as an 
independent director to the company, for the statutory period of three years. 
 
6.3.- In accordance with the proposal by the Appointments and Remuneration Committee and 
the explanatory report by the Board of Directors, to appoint Ms Anne Bouverot as an 
independent director to the company, for the statutory period of three years. 
 
6.4.- Ratify the appointment by co-optation of Mr Carlos del Río Carcaño carried out by the 
Board of Directors at its meeting of 15 February 2018, on the occasion of the resignation of Mr 
Lluís Deulofeu Fuguet on 15 February 2018, and his re-election as a proprietary director to the 
Company, for the statutory period of three years, all this at the proposal of the Board of Directors 
and upon issuance of a favourable report by the Appointments and Remuneration Committee. 
 
6.5.- Ratify the appointment by co-optation of Mr David Díaz Almazán carried out by the Board 
of Directors at its meeting of 15 February 2018, on the occasion of the resignation of Mr 
Francisco Reynés Massanet on 15 February 2018, and his re-election as a proprietary director to 
the Company, for the statutory period of three years, all this at the proposal of the Board of 
Directors and upon issuance of a favourable report by the Appointments and Remuneration 
Committee. 
 
6.6.- In accordance with the proposal by the Appointments and Remuneration Committee  and 
the explanatory report by the Board of Directors, to re-elect Mr Bertrand Boudewijn Kan as an 
independent director to the company, for the statutory period of three years. 
 
6.7.- In accordance with the proposal by the Appointments and Remuneration Committee  and 
the explanatory report by the Board of Directors, to re-elect Mr Pierre Blayau as an independent 
director to the company, for the statutory period of  three years. 
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6.8.- In accordance with the proposal by the Appointments and Remuneration Committee  and 
the explanatory report by the Board of Directors, to re-elect Mr Peter Shore as an independent 
director to the company, for the statutory period of  three years. 
 
6.9.- In accordance with the proposal by the Appointments and Remuneration Committee  and 
the explanatory report by the Board of Directors, to re-elect Mr Giampaolo Zambeletti as an 
independent director to the company, for the statutory period of  three years. 
 
SEVEN.- Corresponding to item 7 on the agenda. 

Delegate to the Board of Directors of the Company, in accordance with Article 297.1.b) of the 
Law on Corporations, the authority to increase share capital, without previously consulting the 
Annual General Shareholders’ Meeting, within the deadline set for such purpose and for a 
maximum limited amount provided for in the Law on Corporations, with or without pre-emptive 
subscription rights, thus rewording Article 5 of the Company By-laws concerning share capital, 
in compliance with the following conditions: 

1. Authorized capital, amount and term: the Board of Directors is empowered, as broadly as 
required in Law, so that, in accordance with Article 297.1. b) of the Law on Corporations, it 
may increase share capital, without previously consulting the Annual General Shareholders’ 
Meeting, on one or more occasions and at any time, within the period of five years from the 
conclusion of this Meeting, to an amount corresponding to half of the share capital at the 
time of authorization (i.e. 28,960,405 euros of nominal value), through the issuance of new 
shares, ordinary or otherwise, in accordance with the applicable legal requirements - with 
or without share premium- the consideration of the newly issued shares consisting of cash 
contributions. 

2. Scope of delegation: the Board of Directors may set all terms and conditions of capital 
increases and the characteristics of the shares as well as determine the investors and 
markets to which the capital increases are intended and the placement procedure to be 
followed, freely offer the new shares not subscribed to in the pre-emptive subscription 
period, and, in the case of incomplete subscription, establish that the capital increase be 
rendered null or that the capital be increased solely by the amount of the subscriptions 
made and reword the article of the by-laws relating to share capital. 

The Board of Directors may designate the person or persons, whether directors or not, who 
are to execute any of the agreements adopted in application of this authorization and, in 
particular, the closing of the capital increase. 

3. Rights of the new shares, issue rate and consideration of the increase: the new shares issued 
on the occasion of the capital increase or increases agreed upon under the present 
delegation shall be ordinary shares equal in rights to existing shares (except for dividends 
already declared and pending payment at the time of issuance), that will be issued at the 
rate of their nominal value or with the share premium determined, when applicable. The 
consideration of the newly issued shares shall necessarily consist of cash contributions. 

4. Exclusion of pre-emptive subscription right: in accordance with the provisions of Article 506 
of the Law on Corporations, the Board of Directors is expressly granted the power to 
exclude, in whole or in part, the right to pre-emptive subscription in respect of all or any of 
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the issues It agrees to carry out by virtue of this authorization, although this power will be 
limited to capital increases carried out under the present delegation, as well as to those 
increases that are carried out within the scope of the authorization provided in item eight 
on the Agenda, up to an amount equivalent to 20% of the capital of the Company at the date 
that this decision comes into effect (i.e. 11,584,162 euros of nominal value). 

In accordance with applicable law, the Board of Directors may make use of the authority 
granted to it pursuant to the provisions of the preceding paragraph when the interests of 
the Company so require, and provided that the nominal value of the shares to be issued, 
plus the share premium, if any, corresponds to the fair value of the shares of the Company 
resulting from the report that, at the request of the Board of Directors, must be drawn up 
by an independent expert, appointed for this purpose by the Companies Registrar on each 
occasion that use of the powers of exclusion of the right to pre-emptive subscription rights 
conferred in the present paragraph. 

5. Request for admission: the Board of Directors is empowered to apply for admission to 
trading, and their exclusion, in the organized domestic or foreign secondary markets, of all 
shares that may be issued or, in the case of a change in the nominal value of those already 
issued, their exclusion and new admission, in compliance with the applicable regulations 
regarding trading, maintenance of and exclusion from trading. 

6. Power of substitution: the Board of Directors is authorized so that, in turn, it may delegate 
in favour of any of the members of the Board of Directors or any other person, whether or 
not a member of said body, the delegated powers referred to in this agreement. 

It should be noted that the shareholders have been provided with the corresponding 
explanatory directors’ report of the motion of delegation to increase share capital. 

Finally, there is a motion to render ineffective in the undrawn part Decision Two adopted by the 
then Sole Shareholder of the Company on 10 April 2015, under which the Board of Directors of 
the Company was authorized to increase share capital. 

EIGHT.- Corresponding to item 8 on the agenda. 

Delegate to the Board of Directors, pursuant to the general regime on the issuance of 
debentures and in accordance with the provisions of articles 286, 297, 417 and 511 of the Law 
on Corporations and 319 of the Regulations of the Commercial Registry, the powers to issue 
negotiable securities in accordance with the following conditions: 

1. Securities subject to issuance: The negotiable securities referred to in this delegation may 
be debentures, bonds and other similar fixed-income securities, convertible (including 
contingently) into shares of the Company. This delegation may also be used to issue 
preferential shares (if legally permissible) and warrants (options to subscribe to new shares 
of the Company). 

2. Period of delegation: The issuance of the securities subject to delegation may be carried out 
on one or more occasions within a maximum period of five years as of the date of adoption 
of this agreement. 

3. Maximum amount of delegation: Under the present delegation, the Board of Directors will 
be able to issue the securities indicated in section 1 before for a maximum amount whereby 
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the capital increases executed under this delegation, added to the increases that, in its case, 
were agreed under other authorizations proposed by the Board of Directors to the General 
Shareholders’ Meeting in accordance with article 297.1.b) of the Law on Corporations, do 
not exceed, in nominal value, a half of the corporate capital as of the date of the delegation. 
In this sense, the amount of the capital increases that, in its case, and with the purpose to 
attend the conversion of obligations, warrants or other securities, are executed under this 
delegation, will be considered as included within the limit available at any moment to 
increase the corporate capital. 

For the purposes of calculating the previous limit, in the case of warrants, the sum of 
premiums and exercise prices of the warrants of issuances agreed to under the present 
delegation shall be taken into account. 

4. Scope of delegation: In the use of the delegation of powers agreed to herein and for 
illustration purposes only and by no means restrictive, it shall fall with the Board of Directors 
to determine, for each issue, among others, its amount, always within the limit expressed, 
the place of issue -domestic or foreign- and the currency and, if foreign, its equivalent in 
euros; the denomination or mode, whether they are bonds or debentures, including 
subordinated ones, warrants, preferential shares or any other admitted in Law; the date or 
dates of issue; the number of securities and their nominal value, which shall not be less than 
the nominal value of the shares; in the case of warrants and similar securities, the price of 
issuance and/or premium, the exercise price- which may be fixed or variable- and the 
procedure, term and other conditions applicable to the exercise of the right to subscription 
of the underlying shares or, where applicable, the exclusion of such right; the fixed or 
variable interest rate, dates and coupon payment procedures; the perpetual or amortizable 
nature, and in the latter case, the term of amortization and the date or the dates of maturity; 
guarantees, the repayment rate, premiums and lots; the form of representation, by means 
of bonds or book entries; antidilution clauses; the subscription system; the range of 
securities and any subordination clauses; the legislation applicable to issuance; when 
applicable, request admission to trading in official or unofficial secondary markets, whether 
organized or not, domestic or foreign, of the securities issued with the requisites required 
in each case by the regulations in force; and, in general, any other condition of issuance, as 
well as, where appropriate, appoint the commissioner and approve the fundamental rules 
that are to govern the legal relations between the Company and the syndicate of holders of 
the securities issued, should the constitution of said syndicate prove necessary or be 
decided upon. 

Likewise, the Board of Directors is authorized, when it deems appropriate, and subject, if 
applicable, to obtaining the necessary authorizations and conformity of the assemblies of 
the relevant syndicates of holders of securities, to change the conditions of the amortization 
of the fixed-income securities issued and their respective term, as well as the rate of interest 
which, if applicable, accrued by those within each of the issuances carried out under this 
authorization. 

5. Bases and modalities of conversion: In the case of the issuance of convertible debentures or 
bonds, and for the purposes of determining the bases and modalities of conversion, it is 
agreed to establish the following criteria: 
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a) The securities that are issued under this agreement will be convertible into shares of the 
Company, according to a fixed or variable conversion ratio that can be determined or is 
determinable, and the Board of Directors will be empowered to determine whether they 
are necessarily, voluntarily or contingently convertible, and in the case of being 
voluntarily convertible and/or exchangeable, at the option of their holder or of the 
Company, with the frequency and for the period that is established in the issuance 
agreement, which may not exceed 15 years as of the date of issuance. This maximum 
term will not be applicable to the securities with a perpetual character which are 
convertible. 

b) For the purposes of conversion, the securities will be valued at their nominal amount 
and the newly issued shares for conversion according to a fixed rate of conversion that 
is established in the agreement of the Board of Directors at which use of this delegation 
is made, or at the variable exchange rate to be determined on the date or dates 
indicated in the agreement of the Board, based on the stock market value of the shares 
of the Company on the date(s) or period(s) taken as a reference in said agreement, with 
or without premium, the Board being entitled to determine the criteria of conversion it 
deems appropriate. 

c) It may also be agreed to issue convertible fixed-income securities with a variable 
conversion ratio. In this case, the price of the shares for the purposes of conversion shall 
be determined by the Board of Directors, and it may incorporate a premium or, where 
applicable, a discount on the price per share resulting from the criteria established. The 
premium or discount may be different for each date of conversion of each issue (or, if 
applicable, each tranche of an issue). 

d) When conversion is applicable, fractions of a share that correspond to the title holder 
of the securities will be rounded down by default to the nearest lower whole number 
and each holder will receive in cash, under such conditions of issuance, the difference 
that may arise in such an event. 

e) Under no circumstances will the value of the share for the purpose of the conversion 
ratio of debentures for shares be less than their nominal value. Also, in accordance with 
the provisions of Article 415 of the Law on Corporations, debentures may not be 
converted into shares when the nominal value of the former is lower than that of the 
latter. 

f) At the time of approving an issuance of convertible debentures or bonds under the 
authorization contained in this agreement, the Board of Directors will issue a report 
developing and specifying, based on the criteria described above, the bases and 
modalities of the conversion specifically applicable to the issue in question. This report 
shall be accompanied by the corresponding report by the accounts auditor, other than 
the Company auditor, appointed for this purpose by the Commercial Registrar, referred 
to in Article 414.2 of the Law on Corporations. 

6. Bases and modalities of the exercise of warrants and other analogous securities: In the case 
of the issue of warrants, it is agreed to establish the following criteria: 

a) In the case of the issue of warrants, to which by analogy the provisions of the Law on 
Corporations for convertible debentures, for the determination of the bases and 
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modalities of their exercise shall apply, the Board of Directors is empowered to 
determine, in the broadest terms, the criteria applicable to the exercise of the rights of 
subscription of shares of the Company, derived from the securities of this kind issued 
under the delegation granted hereby, the criteria set out in paragraph 5 above applying 
in relation to such issuances, with the necessary adjustments in order to make them 
compatible with the legal and financial regime governing such securities. 

7. This authorization to the Board of Directors also includes, without limitation, the delegation, 
in its favour, of the following powers: 

a) The power for the Board of Directors, under the provisions of Article 511 of the Law on 
Corporations, in relation to article 417 of said Law, to exclude, in whole or in part, the 
pre-emptive subscription rights of shareholders. In any case, if the Board of Directors 
were to decide to exclude the pre-emptive subscription rights of shareholders in relation 
to a concrete issuance of convertible debentures or bonds, warrants and other 
equivalent securities to these which it may decide to carry out under the present 
authorization, it shall issue, at the time of approving the issuance and pursuant to the 
applicable legislation, a report detailing the specific reasons of company interest that 
justify such measure, which will be the object of the report by an independent expert 
appointed by the Commercial Registrar, as referred to in Articles 414, 417 and 511 of 
the Law on Corporations. These reports will be made available to the shareholders and 
reported to the first General Meeting held after the issuance agreement. 

This authority shall, in any case, be limited to those increases of share capital carried out 
under the present authorization, as well as those carried out within the scope of the 
authorization provided under item seven on the Agenda, up to a maximum nominal 
amount, as a whole, equal to 20% of the share capital at the date of adoption of this 
agreement (i.e., 11,584,162 euros of nominal value). 

b) The authority to increase the capital by the amount required to attend to the requests 
of conversion and/or exercise of the right to subscribe for shares. Said authority may 
only be exercised to the extent that the Board, adding the capital increased to meet the 
issuance of convertible debentures, warrants and other equivalent securities and the 
remaining capital increases that may have been agreed to under the authorizations 
granted by the present General Meeting, does not exceed the limit of half of the amount 
of share capital provided for in Article 297.1.(b) of the Law on Corporations. This 
authorization to increase the capital includes that of issuing and putting into circulation, 
on one or more occasions, shares representative thereof that are necessary to carry out 
the conversion and/or exercise of the right of subscription for shares, as well as that of 
rewording the Article of the By-laws concerning the amount of capital and, where 
appropriate, cancelling the part of such capital increase that has not proved necessary 
for the conversion and/or exercise of the right of subscription for shares. 

c) The authority to develop and specify the bases and modalities of conversion and/or 
exercise of the rights of subscription of shares, resulting from the securities for issuance, 
taking into account the criteria set out in Paragraphs 5 and 6 above. 

d) Delegation to the Board of Directors comprises the broadest powers which are 
necessary in Law for the interpretation, application, implementation and development 
of the agreements to issue securities that are convertible into shares of the Company, 
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on one or more occasions, and corresponding capital increase, also granting it powers 
to rectify and complement them in all that were necessary, as well as for the fulfilment 
of all legally required requisites to carry them to fruition, it being possible to rectify 
omissions or defects of such agreements, indicated by whichever authorities, officials or 
bodies, domestic or foreign, also being empowered to adopt as many agreements and 
grant as many public or private documents considered necessary or convenient for the 
adaptation of the previous agreements of the issuance of convertible securities and the 
corresponding increase of capital to the verbal or written qualification of the 
Commercial Registrar or, in general, of any other competent domestic or foreign 
authorities, officials or institutions. 

8.  Admission to trading:  Where appropriate, the Company will request admission to trade on 
official or unofficial secondary markets, whether organized or not, domestic or foreign, of 
convertible debentures and/or bonds or warrants issued by the Company under this 
delegation, empowering the Board of Directors, as broadly as necessary in Law, to carry out 
the procedures and actions necessary for admission to trading before the competent 
authorities of the various domestic or foreign securities markets. 

It is expressly stated that in the case of any subsequent request for exclusion from trading, 
this will be adopted with the same procedures as the request for admission, to the extent 
that they are applicable, and, in such event, interest will be guaranteed to the shareholders 
or bondholders who opposed or did not vote for the agreement under the terms provided 
in the legislation in force. It is also expressly stated that the Company is subject to the rules 
that exist or may be adopted in the future in terms of Stock Exchanges, and especially, on 
trading, maintenance and exclusion from trading. 

9. Power of substitution:  The Board of Directors is expressly authorized to delegate the powers 
referred to in this agreement. 

Finally, it is proposed to render ineffective in the undrawn part Decision Three adopted by the 
then Sole Shareholder of the Company on 10 April 2015, whereby the Board of Directors of the 
Company was authorized to issue bonds, debentures and other fixed-income securities, 
convertible into shares, and warrants. 

NINE.- Corresponding to item 9 on the agenda. 

Authorize the Board of Directors of the Company to proceed with the derivative acquisition of 
treasury stock, either directly by the Company itself or indirectly through its subsidiaries, in 
accordance with the provisions of Articles 146 and 509 of the Law on Corporations, and the 
terms set out below: 

1. Modalities:  Acquisition may be by way of sale, exchange, donation, allocation or dation 
in payment, and in general, any other form of acquisition for valuable consideration of 
outstanding and fully paid shares permitted by Law. 

2. Maximum number of shares acquirable: Up to the legal limit of ten percent (10%) of the 
share capital or higher as permitted by Law. 

3. Maximum and minimum prices: The price or consideration will range from a minimum 
equivalent to their nominal value and a maximum equivalent to the higher of (i) 110% of 
the share price of the shares of the Company in the Continuous Market at the time of 
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acquisition or, if the acquisition is executed outside the working hours of the Continuous 
Market, the closing price of the last trading session before the acquisition; and (ii) the 
one that results from increasing by a 10% the maximum stock exchange price of the three 
months before the acquisition takes place. 

4. Duration of authorization: The period of validity of the authorization shall be five years 
from the date of this agreement. 

The shares acquired in this way will not enjoy any political rights, not even the right to vote, the 
corresponding economic rights being attributed proportionally to the other shares in 
accordance with the provisions of Article 148 of the Law on Corporations. 

Also, and for the purposes set out in Paragraph two of number 1.a) of Article 146 of the Law on 
Corporations, it is proposed to grant express authorization for the acquisition of Company shares 
by any of the subsidiaries under the same terms herein. 

It is expressly stated that the shares acquired pursuant to this authorization may be used both 
for transfer or redemption, and for their direct delivery to the employees or directors of the 
Company or as a result of the exercise of any option rights they may hold, as provided for in 
Paragraph three 1.a) of Article 146 of the Law on Corporations. 

Finally, it is proposed to render ineffective by the amount not used Decision Five adopted by the 
then Sole Shareholder of the Company on 10 April 2015, whereby the Board of Directors of the 
Company was authorized to proceed with the derivative acquisition of treasury stock directly or 
through group companies for the disposal thereof. 

TEN.- Corresponding to item 10 on the agenda.  

Delegate indistinctly to the Chairperson of the Board of Directors, to the Chief Executive Officer 
and the Secretary of said body, or whoever may replace them, where appropriate, in their 
respective offices, such powers as are necessary to achieve the fullest formalization and 
implementation of the motions adopted by the Board and, therefore, for granting as many 
public or private documents as may be required, for the registration of the agreements of the 
Board that so require in the Commercial Register; this delegation shall extend to the power to 
rectify, clarify, interpret, specify or supplement, where appropriate, the decisions adopted in 
any deeds or documents granted in its execution and, in particular, any formal or substantive 
defects, omissions or errors that may hinder the access of the decisions adopted and their 
consequences in the Commercial Register, incorporating, even, on its own authority any 
modifications necessary for such or pointed out in the oral or written qualification of the 
Commercial Registrar or required by the competent authorities, without the need for further 
consultation with the General Meeting. 

Perform on behalf of the company all legal acts required in order to implement the previous 
agreements and bring them to fruition. 
 
ELEVEN.- Corresponding to item 11 on the agenda.  

In accordance with the provisions of Paragraph 4 of Article 541 of the Law on Corporations, 
approve in an advisory capacity the Annual Report on the Remuneration of Directors for the 
corporate year ended 31 December 2017 prepared by the Board of Directors following the 



10 / 10 
 

favourable report by the Appointments and Remuneration Committee, which has been made 
available to the shareholders since the announcement of the General Meeting.  
 
 
Madrid, 31 May 2018. 


