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CORPORATE GOVERNANCE POLICY 

 

In accordance with the provisions set forth in article 529.ter.1.c) of the Corporate Enterprises 

Act, in its wording provided by Law 31/2014, of 3 December, on improving corporate 

governance, the Board of Directors shall determine the corporate governance policy of the 

Company and its Group. 

In compliance with the provisions established in said regulation, article 7.3.b) of the Board of 

Directors Regulations establishes that it is the responsibility of this body "to define, among 

other aspects, the structure of the Group of companies and the corporate governance 

policies of the Company and the Group...". 

For these purposes, the Board of Directors has carried out an analysis of the 

recommendations of the Good Corporate Governance Code for listed companies approved 

by the National Securities Market Commission on 16 February 2015 and has incorporated 

the recommendations that it has deemed appropriate for the interests of the Company, its 

directors, management and employees in respect of the circumstances and specific needs of 

the Company into both the internal regulations as well as the practices of the Company and 

its Group.  

This Corporate Governance Policy includes the principles and aspects that govern the 

actions of the Company and its Group in this regard, as well as the commitments undertaken 

to improve and continuously review the corporate governance rules of the Company and its 

Group. 

 

GENERAL PRINCIPLES. 

The basic principles that govern the actions of the Board of Directors, its Committees and 

other bodies of the Company, and which are the basis of its corporate governance policy are 

the following: 

- The adhesion to the best practices with regard to good corporate governance, without 

prejudice to the foregoing being applied in accordance with the specific circumstances 

and needs of the Company, and in particular, in seeking the best interests of the company 

and its Group, which it shall in any event aim to find a balance between with the legitimate 

interests of its employees, suppliers, users and other stakeholders related to its activity. 

- The maximisation of the sustainable long-term economic value of the Company and the 

promotion of business continuity. 

- The transparent, accurate and two-way communication with shareholders in order to 

encourage their informed participation in Company life, ensuring equal treatment between 

all shareholders and facilitating the exercise of their voting rights at the General 

Shareholders' Meetings. 

- The correctness, professionalism and responsibility with which the Board of Directors and 

its delegate Committees perform the duties accorded them by the legislation in force, the 

Articles of Association and the Board of Directors Regulations. 

- The honourability, suitability, solvency, competence, training, professionalism, dedication 

and independent judgement of the members of the Board of Directors and the 

management team of the Company. 



 TRANSLATION FOR INFORMATION PURPOSES ONLY 

3 
 

- The leadership of the Chair of the Board of Directors and his/her role in driving and 

supervising the initiatives implemented in the Company. 

- The transparency and maximum quality of the Company's information, in such a manner 

that the public information of the Company is presented in a clear, comprehensive, simple, 

orderly and understandable manner for all interested parties. 

The references, both in these general principles as well as in the practices of the Company 

detailed below, to the Company should be understood as referring to the Company and its 

Group, insofar as that, according to article 2 of its Articles of Association, in relation to the 

business purpose, the Company has "the responsibility for the unity of action, decision-

making and strategic co-ordination of trading, registration, clearing and settlement systems, 

central counterparties, secondary markets and multilateral trading facilities" of which it is the 

owner. 

In the development of these general principles of corporate governance, below follows the 

practices employed by the Company in this regard and which are implemented within its 

internal regulations. 

In particular, the practices aimed at promoting the informed participation of the shareholders 

in the life of the company are included in the General Shareholders' Meeting Regulations, in 

the call to meeting which, for the purpose of holding the General Meeting, the Company 

publishes with as much advanced notice as possible and in the specific section on the 

corporate website, www.bolsasymercados.es. 

The practices relating to the composition, competences and functioning of the Board of 

Directors and its delegate Committees are detailed in the Board of Directors Regulations 

and, in the case of the Markets and Systems Operating Procedures Committee, in its own 

regulations governing its organisation and functioning. 

All internal regulations are available for interested parties on the corporate website 

www.bolsasymercados.es. 

 

PRACTICES FOLLOWED BY THE COMPANY. 

I. With regard to shareholders. 

The Company promotes the responsible, loyal, faithful and transparent exercise of rights and 

the compliance, under the same terms, of the duties of its shareholders. 

The Company expects the shareholders to comply with all legal obligations involving them, 

the most significant of which being those relating to the communication of significant 

shareholdings and the entering into of agreements which include regulating the exercise of 

voting rights in the General Shareholders' Meetings and which restrict or condition the free 

transmission of the shares. 

In the practices that the Company implements to promote the exercise by the shareholders 

of their rights, it is possible to distinguish between those applicable to the General 

Shareholders' Meeting and those which are maintained throughout the year, with the aim of 

the involvement of the shareholders being continuous and not only of a sporadic nature. 

I.A. The General Shareholders' Meeting. 

The Company considers the General Shareholders' Meeting to be the main channel of 

participation for shareholders in the management of the Company, which its corporate 

http://www.bolsasymercados.es/
http://www.bolsasymercados.es/
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governance strategy considers it a priority to encourage the active participation of its 

shareholders in this act. 

In this regard, the Company has not established a minimum number of shares required to 

attend the General Shareholders' Meetings. All shareholders may attend the General 

Shareholders' Meeting irrespective of number of shares they hold. 

The Company usually holds its Ordinary General Shareholders' Meeting the last week of 

April, a regularity that allows all shareholders to exercise their right to attend. 

The General Shareholders' Meeting held at the corporate headquarters centrally located in 

the city of Madrid with numerous public transport services that allow easy access for any 

interested shareholder. 

Once the General Shareholders' Meeting has been called, the call notice is published via 

several national newspapers to give it as much diffusion as possible. The General Secretary 

and Secretary to the Board of Directors sends shareholders recorded as such in the 

Shareholder Register a specimen attendance, proxy representation and remote voting card 

which shall be accompanied by a letter from the General Secretary informing of the different 

systems the Company has made available in order to exercise the rights to prior information, 

proxy voting and remote voting that the shareholders hold, how to access to the Electronic 

Shareholders e-Forum and the manner in which to contact the Shareholders' Office to whom 

any queries may be addressed.    

To encourage the informed participation of the shareholders in the General Shareholders' 

Meeting, the Company also complies with the obligation to make available to all shareholders 

any documentation relating to the different points of the agenda, publish on its website the 

reports approved by the Audit Committee on the independence of the auditor and related-

party transactions, the report on the Activity of the Board of Directors, which includes Reports 

on the activities of its delegated Committees, and the Corporate Social Responsibility report. 

For informative purposes the Company includes a complete English translation of the main 

reports and documents made available to the shareholders as soon as possible after the 

publication of the call notice. 

For those shareholders unable to attend the Meeting, the Company broadcasts the General 

Shareholders' Meeting via its corporate website www.bolsasymercados.es. 

The company has not established, nor is it planned to establish at this time, the payment of 

an attendance fee for the General Meeting. 

Any amendment to this practice would be approved by the Board of Directors and involve the 

amendment to this Corporate Governance Policy, whereby the attendance fee policy would 

be included. 

Without prejudice to the foregoing, the Company presents a small gift to the shareholders 

attending on the day of the General Shareholders' Meeting to thank them for their 

attendance. 

I.B Ongoing interaction with shareholders. 

The permanent channel of communication with shareholders is the corporate website 

www.bolsasymercados.es where all legally required information is made available to all 

interested parties in the Shareholders and Investors section, as well as any other information 

the Company considers may be of interest. 

http://www.bolsasymercados.es/
http://www.bolsasymercados.es/
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In addition to the information relating to corporate governance, the corporate website 

provides a wide variety of information on the activities carried out by the Company and its 

Group companies. 

With the aim of shareholders being aware of the documentation which at any given time may 

be required of them, the Company details the procedures by which the shareholder will be 

able to demonstrate ownership of the shares in order to exercise their rights of attendance, 

vote or proxy at the General Meetings throughout the year, irrespective of whether a General 

Shareholders' Meeting has been called or not. 

Shareholders may also make use of other specific channels of information, such as the 

Shareholders' Office and the Investor Relations office, whose functions, scope and contact 

details are included in the "Policy on communication and contact with shareholders, 

institutional investors and proxy advisors". 

Shareholder training also forms one of the pillars of the Corporate Governance Policy of the 

Company, which is implemented through one of the Group's companies, Instituto BME, 

which organises free training sessions for all Company shareholders. 

 

II. The Corporate Governance Policy within the Board of Directors: In respect of the 

Board of Directors and its Committees. 

The Board of Directors is the Company’s most senior governing and administrative body, and 

focuses its activity on defining the general strategy and guidelines for the management of the 

Company and its Group. 

In relation to these functions, the Board of Directors defines, supervises and performs the 

monitoring of the policies, strategies and general guidelines that the Company and its Group 

must follow, for which it has the support and assessment from different specialised 

Committees: Executive Committee, Audit Committee, Appointments and Remuneration 

Committee and Markets and Systems Operating Procedures Committee, the composition 

and competencies of which are detailed in the Board of Directors Regulations and, in the 

case of the Markets and Systems Operating Procedures Committee, in its Regulations 

governing its organisation and functioning.  

The Board of Directors performs its functions in accordance with the corporate interests, 

these being understood to be the interests of the Company and its Group, although this 

should not prevent the consideration of the other legitimate public or private interests that 

come together in the performance of the activities of the Company. 

 

II.A Board of Directors meetings. 

In order to comply with its responsibilities, the Board of Directors must meet on a monthly 

basis, except during the month of August. 

For these purposes, a schedule of meetings and a programme of issues to be addressed in 

the scheduled sessions is submitted for approval on an annual basis. 

The foregoing without prejudice to the Chairman, or the Lead independent Director or one 

third of the members of the Board of Directors calling an extraordinary meeting of the Board 

of Directors when deemed necessary.  
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II.B Board of Directors composition. 

The recommendations of good corporate governance shall be applied when determining the 

number of members which, at any given moment, must make up the Board of Directors, and 

always taking into account the shareholder structure of the Company so that the number of 

members is at all times suitably representative and ensures efficient functioning. 

The Board of Directors shall attempt to ensure that the number of Directors is distributed 

among the different categories in a proportion that is most suitable in accordance with the 

shareholder structure and purpose of the Company and its Group, although in the case that 

the non-executive Directors represent a majority compared to the executive Directors, the 

independent Directors shall have a significant presence. 

Similarly, the composition of the Board of Directors shall attempt to reflect the diversity of 

gender and experience, in such a manner that enriches the decision-making process and 

multiple points of view are considered. 

 

II.C Directors selection and appointment. 

The Board of Directors is formed by persons of recognised prestige, solvency and honour, 

who possess sufficient experience and knowledge to perform their duties. 

In order to select candidates for Director positions on the board, the Board of Directors has a 

Board medium- and long-term plan which details the personal and professional 

characteristics which will be required of persons put forward to occupy vacant posts should 

any arise, the areas experience required to cover the needs of the Board of Directors and 

establishes the objective of favouring diversity of knowledge, experience and gender. 

Any proposal put forward to appoint a Director will be subject to prior verification of the 

nonexistence of any incompatibilities, prohibitions and causes of any conflicts of unfair 

competition or interest. 

 

II.D Succession of the Chairman and Chief Executive of the Company. 

To guarantee the organised to succession of the Chief Executive of the Company, and to 

ensure the continuity of the corporate activity of the company, the Company has a 

succession plan for the Chairman and Chief Executive of the Company. 

The succession plan for the Chairman and Chief Executive of the Company has been 

approved by the Board of Directors, having been put forward by the Appointments and 

Remuneration Committee which, in the case of its activation being required, shall have the 

cooperation of the Lead independent Director. 

 

II.E Directors' knowledge of the Company. 

The Company has an information plan designed for Directors for their incorporation into the 

Company which covers the need to detail the activities they perform in the Company and its 

Group, and which has been designed taking into account their high level of professionalism 

and qualification. 
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The sessions of the Board of Directors are held on a regular basis so that the directors of the 

Company are constantly maintained up-to-date regarding the Group's businesses and they 

are informed on new regulatory developments that are of importance for the Group. 

 

11.F Board of Directors assessment. 

The Board of Directors assess its running and the quality of its work on an annual basis, as 

well as the work carried out by the Board Committees, based on the reports submitted by 

each committee. 

The Appointments and Remuneration Committee considers it proper that the Board of 

Directors be assisted by an external consultant during the appraisal, and has thus advanced 

that established in Recommendation 36 of the Good Corporate Governance Code for listed 

companies by having the work of the Board of Directors and its Committees evaluated by an 

external consultant this year, 2015. 

In addition to this appraisal of the Board and its Committees, the Board of Directors prepares 

an annual Report detailing the actions carried out during the year, which is incorporated as 

an Appendix to the Reports on the Activities of its Committees. This Activities report is made 

available to the shareholders prior to the Ordinary General Shareholders' Meeting. 

 

II.G Offices of the Board of Directors. 

II.G.1 Chairman of the Board of Directors and the Chief Executive of the Company. 

The Chairman of the Board of Directors holds the most senior position within the Company 

and its representatives. 

To limit the risks deriving from the accumulation of powers, in addition to the legal restrictions 

deriving from the powers of the Board of Directors that cannot be delegated and the 

existence of an independent Lead independent Director, whose duties shall be detailed 

further on, the following measures have been adopted: 

- The appointment of, at least, one Deputy Chairman of the Board of Directors who is an 

independent Director. 

- The low numbers of executive Directors on the Board of Directors, together with the 

significant presence of non-executive Directors on the Board Committees. 

- The allocation to the Lead independent Director of the additional competences referred to 

in the following section. 

- The existence of a General Manager with broad powers, responsible for coordinating the 

business units and areas under the oversight of and in accordance with the directions 

given by the Chair. 

II.G.2 Lead independent Director. 

The Lead independent Director appointed by the non-executive Directors in accordance with 

the provisions set forth in the legislation in effect, shall have the following additional 

competences to those established by Law: 

- Chair meetings of the Board of Directors if the offices of the Chairman and Deputy 

Chairman of the Board of Directors are vacant, or they are absent, unable to attend or fall 

ill.  
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- Coordinate the succession plan for the Chairman of the Board of Directors and the Chief 

Executive of the Company. 

II.G.3 General Secretary and Secretary of the Board of Directors. 

In line with the general principle adopted by the Company for monitoring the best practices in 

relation to corporate governance, in addition to the duties stipulated in Law, the General 

Secretary and Secretary of the Board of Directors is charged with the role of ensuring that 

the actions and decisions of the Board of Directors take into account the recommendations of 

good governance, and to such effect, shall facilitate the Board of Directors and its 

Committees with the mechanisms and instruments necessary in order to identify and analyse 

the best practices and principles in relation to good corporate governance, as well as 

propose the adoption of suitable measures to monitor those that it considers applicable to the 

Company and its Group. 

The General Secretary and Secretary of the Board is also the Secretary of the four Board 

Committees, among these being the Executive Committee. 

 

III. In relation to public information 

The Board of Directors shall comply with the reporting obligations established in law and the 

internal regulations of the Company in an accurate and timely manner. In particular, it shall 

provide the market with the information that it must publish on a regular basis (annual report, 

half-yearly reports, and interim statements of management or quarterly reports), the 

information that must be disseminated on an ongoing basis (relevant information, significant 

shareholdings and Treasury share transactions) and, at the beginning of each financial year, 

it will publish the dates for the presentation of the quarterly, half-yearly and annual results on 

its webpage as well as the planned dates for the payment of dividends. 

The Directors must make public the shareholdings that they acquire in the share capital of 

the Company and notify the corresponding bodies of any situations that may be deemed a 

conflict of interest and any related-party transactions performed with the Company. 


