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3.  Undertakings by Sintonia, Infinity and Raffles in relation to the 

directors of Cellnex  

3.1 The sole purpose of the undertakings and obligations contained in this Section 3 is to 

allow a proportional representation of the different Shareholders in the Board of 

Directors of Cellnex and its committees immediately following completion of the Spin-

off equivalent to that as they would have been entitled under the original SHA 

(assuming, for the purposes of this Section, that Raffles had sent the Conversion 

Notice), all in accordance with the provisions and recommendations contained in the 

Spanish Good Governance Code for Listed Companies regarding the qualitative 

composition of boards of directors of high-capitalisation companies such as Cellnex, 

including recommendations 16, 17, 19 and 20. Therefore, except for the limited purpose 

of this Section 3, the Parties expressly disclaim any commitment, undertaking or 

understanding to act jointly or in concert regarding their respective indirect holdings of 

Target Shares following completion of the Spin-off. For the purpose of this Section 3, 

the term “Raffles” shall also include any Affiliates of Raffles holding the Target Shares 

assigned through the Spin-off. 

3.2 Sintonia undertakes to, within 5 business days from completion of the Spin-off (or, if 

earlier, by not later than the date of the meeting of the Board of Directors of Cellnex due 

to call Cellnex shareholders meeting for 2020), formally request, and do its best efforts to 

cause, any one of the three proprietary directors of Cellnex originally nominated by 

ConnecT at the request of Sintonia to tender his/her resignation as a Cellnex director (in 

close coordination with the Secretary to the Board of Directors of Cellnex), in order to 

ensure that (i) Sintonia is adequately and proportionally represented at the Board of 

Directors of Cellnex, in accordance with the Spanish Good Governance Code for Listed 

Companies and Cellnex’s Board Regulations and (ii) a vacancy is created to allow and 

facilitate the appointment of a new director to be nominated by Raffles so that Raffles is 

proportionally represented in the Board of Directors of Cellnex, should Raffles choose 

to do so. 

3.3 Once Raffles informs Infinity and Sintonia of its request to have a person nominated by 

it appointed as a proprietary director of Cellnex, Sintonia and Infinity undertake to 

formally request, and do their best efforts to cause, any proprietary director of Cellnex 

nominated by them to, subject to their fiduciary duties as members of the Board of 

Directors (which, for the avoidance of doubt, include considering the person nominated 

by Raffles as a new director of Cellnex suitable), support the appointment of the person 

nominated by Raffles (as notified in writing to them by Raffles) as a new director of 



Cellnex and as a way to comply with the proportional representation of the Shareholders 

in Cellnex’s Board of Directors according with the Spanish Good Governance Code for 

Listed Companies, as follows: 

(a) assuming that a favourable report on the nominated individual is warranted, 

supporting the issuance of a recommendation by the Appointments and 

Remunerations Committee of Cellnex to appoint the person nominated by 

Raffles, in its first meeting following receipt of such a request from Raffles;  

(b) supporting the approval by the Board of Directors of Cellnex, in its first meeting 

following the issuance by the Appointments and Remuneration Committee of the 

report referred to in paragraph (a) above, of a resolution appointing the person 

nominated by Raffles as a new director of Cellnex by way of co-optation to fill-in 

the vacancy generated by the resignation of one of the directors originally 

nominated by ConnecT at the request of Sintonia (or any other vacancy available 

at that time); or  

(c) alternatively, as may be requested by Raffles, supporting the approval by the Board 

of Directors of Cellnex of a resolution approving to submit the appointment of 

the person nominated by Raffles as a new director of Cellnex by the shareholders’ 

meeting of Cellnex to fill-in the vacancy generated by the resignation of one of the 

directors originally nominated by ConnecT at the request of Sintonia (or any other 

vacancy available at that time). 

It is understood and agreed that if Raffles does not notify Sintonia and Infinity of its 

request to have a director nominated by it prior to the date the Board of Directors of 

Cellnex calls the ordinary general shareholders meeting of 2021, Raffles will be deemed 

to have waived its right to request Sintonia and Infinity to support the appointment of a 

person nominated by it as a proprietary director of Cellnex in accordance with the 

provisions of this Section 3.3. 

3.4 Sintonia undertakes to cause its Beneficiary to attend, either by being present or by 

proxy, the shareholders’ meeting of Cellnex where the person nominated by Raffles 

according to Section 3.3 will be appointed or (if appointed by the Board of Directors as 

director by co-optation) re-elected as a director of Cellnex and cast its votes for the 

appointment or re-election, as appropriate, of the person nominated by Raffles as a 

director of Cellnex, in any case subject to no intervening circumstance which could lead 

Sintonia, acting reasonably, to consider that said person is not suitable to be re-elected as 

a director of Cellnex. 

3.5 In the case that the meeting of Cellnex’s Board of Directors to call the shareholders 

meeting for 2020 is held before Raffles has notified Sintonia and Infinity of the name of 

the person nominated by it to be appointed as a proprietary director of Cellnex pursuant 

to Section 3.3, such that the provisions of such Section cannot be implemented by the 

date of Cellnex’s ordinary general shareholders meeting of 2020, then Sintonia and 



Infinity undertake to formally request, and do their best efforts to cause, any proprietary 

director of Cellnex nominated by them to, subject to their fiduciary duties as members of 

the Board of Directors, support that a vacancy is generated through the resignation of 

one of the proprietary directors of ConnecT originally nominated by ConnecT at the 

request of Sintonia and support the following resolutions as a way to comply with the 

proportional representation of the Shareholders in Cellnex’s Board of Directors 

according to the Spanish Good Governance Code for Listed Companies, as follows: 

(a) supporting the issuance by the Appointments and Remunerations Committee of 

Cellnex, in a meeting to be held before the meeting of the Board of Directors of 

Cellnex calling the shareholders meeting for 2020, of a report advising the Board 

of Directors to submit to the shareholders meeting the proposal to maintain at 12 

the number of directors of Cellnex and for the vacancy generated by the 

resignation of one of the proprietary directors of ConnecT originally nominated 

by ConnecT at the request of Sintonia to survive the shareholders meeting such 

that it may be covered by Board of Directors through the appointment by co-

optation of a director to be nominated by Raffles as per section 3.3 above; and 

(b) supporting the approval by the Board of Directors of Cellnex, in its first meeting 

following the issuance by the Appointments and Remuneration Committee of the 

report referred to in paragraph 3.5(a) above, of a resolution approving the 

submission to the shareholders meeting of the proposed resolution described 

therein. 

Moreover, Sintonia undertakes to cause its Beneficiary to attend, either by being present 

or by proxy, the shareholders’ meeting of Cellnex for 2020 and cast its votes for the 

approval of the resolutions referred to in paragraph 3.5(a) above. 

3.6 Raffles and Sintonia undertake to attend, or cause their respective Beneficiaries to attend 

(either by being present or by proxy) the first shareholders’ meeting of Cellnex that takes 

place after completion of the Spin-off and cast their respective votes for the re-election 

of the current directors of Cellnex originally nominated by ConnecT at the request of 

Sintonia and appointed by co-optation by the Board of Directors (other than the director 

that has resigned pursuant to Section 3.2 above), in any case subject to no intervening 

circumstance which could lead Sintonia or Raffles, acting reasonably, to consider that 

any of those persons has ceased to be suitable to be re-elected as a director of Cellnex. 

3.7 Raffles, Sintonia and Infinity undertake to formally request, and do their best efforts to 

cause, any proprietary director of Cellnex nominated by them to, subject to their 

fiduciary duties as members of the Board of Directors and assuming that a favourable 

report on the nominated individual is warranted, support the reclassification as 

proprietary directors of Sintonia and Infinity, respectively, of the directors of Cellnex 

originally nominated by ConnecT at the request of Sintonia and Infinity and re-elected 

pursuant to Section 3.6 above. 



3.8 Provided that a proprietary director of Raffles has been appointed in accordance with 

the provisions of Section 3.3, then Infinity undertakes, at the request of Raffles, upon 

the appointment as a proprietary director of Cellnex of the person nominated by Raffles, 

to formally request, and do its best efforts to cause, its proprietary director to resign 

from his current position as member of Cellnex’s Appointments and Remuneration 

Committee on 9 May 2022 and each of Sintonia, Infinity and Sintonia’s and Infinity’s 

Beneficiaries undertake to formally request, and do its best efforts to cause, any 

proprietary director of Cellnex nominated by them to, subject to their fiduciary duties, 

support the appointment of the proprietary director nominated by Raffles as a new 

member of Cellnex’s Appointments and Remuneration Committee as a way to seek that 

the proportional representation of the Shareholders in Cellnex’s Board of Directors in 

accordance with the Spanish Good Governance Code for Listed Companies is also 

reflected in the different committees of the Board of Directors. 

3.9 This Section 3 shall cease to be effective and applicable as soon as the provisions 

included in this Section 3 regarding (i) the appointment of the person nominated by 

Raffles as new proprietary director of Cellnex (or, as the case may be, his/her ratification 

and re-election) by the shareholders’ meeting of Cellnex has been complied with, and (ii) 

the provisions regarding the ratification, re-election and reclassification as proprietary 

directors of those directors nominated by ConnecT at the request of Sintonia and 

Infinity have been complied with. In any event, if none of (i) or (ii) have occurred by the 

date on which the 2021 ordinary general shareholders’ meeting of Cellnex is held, this 

Section 3 will cease to be effective on the day immediately after such date. By way of 

exception, the provisions of Section 3.8 will survive until 30 June 2022. 




















