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CHAPTER I 
GENERAL PROVISIONS 

 

Article 1. Purpose 
 
The purpose of the Statute is to establish the Principles of Action of the Company's 
Board of Directors, the basic rules of its organisation and operation and the rules of 
conduct of the people forming the board, with the aim of obtaining maximum 
efficiency in its management. 
 

Article 2. Scope of application 
 
The Statute is applicable to and mandatory for all members of the Company's Board 
of Directors, and, in as far as they are compatible with its specific nature, for 
holders of top management positions in the Company, even if they are not 
Directors, in all areas of the same referring to the duties of fidelity, loyalty and 
confidentiality. 
 
Furthermore, the Statute is applicable to those persons who, in their own right or 
for whatever reason, with more or less visibility, assume management 
responsibilities. 
 

Article 3. Entry into force and modification 
 
The Statute will come into force on the date of its approval by the Board of 
Directors. 
 
The Board of Directors is responsible for inserting modifications in the Statute, at 
the request of the Chair, or of three members of the Board, in office, when they 
consider that the circumstances make this necessary or appropriate. 
 
Any request to modify the Statute shall be reasoned, for which purpose the party 
requesting said modification shall attach to the proposal text a report substantiating 
the reasons and scope of the proposed modification. 
 
The notice of the Board meeting to deliberate and decide on a proposal to modify 
the Statute shall be given a minimum of ten calendar days in advance. The text of 
the proposal and the substantiating report must be attached to the notice. 
 

Article 4. Interpretation 
 
The Statute must be interpreted pursuant to the applicable legal and statutory 
regulations. 
 
The basic obligations of information, transparency and security with respect to 
corporate governance are inexcusable principles in the interpretation of these 
regulations. 
 
The Board of Directors is responsible for resolving, by majority vote, any doubts or 
discrepancies that may arise in the application and interpretation of the Regulation. 
 
The Law and the Corporate Statutes shall prevail in the event of contradiction with 
that laid out in the Statute. 
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Article 5. Diffusion 
 
The members of the Board of Directors or holders of top management positions in 
the Company, in so far as the Statute applies to the same, are obliged to be 
familiar with, comply with and enforce the Statute. For this purpose, the Board 
Secretary shall provide them with a copy of the Statute, at the time of their 
appointment, or employment, as applicable. 
 
The Statute and, where applicable, its modifications, will be published on the 
Company Web page. 
 
 

CHAPTER II 
COMPOSITION OF THE BOARD 

 

Article 6. Composition 
 
The General Meeting of Shareholders, subject to the current legal and statutory 
provisions, shall establish, at the recommendation of the associates, the number of 
members who will form the Board of Directors. 
 
The associates shall recommend in the General Meeting, where circumstances so 
require, that independent Directors form part of the Board. 
 
The associates shall recommend at the General Meeting, in accordance with the 
applicable legislation on the Equality of women and men, that there is a balanced 
presence of women and men on the Board. 
 
That laid out in this article is understood without prejudice to the legally recognised 
right to proportional representation of the shareholder. 
 
 

CHAPTER III 
STRUCTURE OF THE BOARD 

 

Article 7. Chair of the Board 
 
The Board of Directors will elect the person who holds the office of Chair from 
among the members of the Board. 
 
The Chair is responsible for calling the Board of Directors to meeting, proposing the 
agenda for the meetings and for leading the discussion. Nevertheless, the Chair 
shall call the Board to meeting at the request of one third of the members. 
 
The Chair shall assume the following responsibilities: 

• Ensure the attendance of all the members of the Board at the meetings, 
sending the notices of meetings in the form and within the times stipulated in 
this Statute. 

• Verify the reasons for non-attendance at the Board meeting by a Director, 
when this occurs repeatedly. 
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• Supervise the assessment of the working of the Board, the implementation, 
where applicable, of the proposals for improvement derived from the same, or 
the correction of the inefficiencies observed. 

 

Article 8. Vice-chair of the Board 
 
The Board of Directors may appoint, from among the members, one or more Vice-
chairs who will stand in for the Chair, in the event of impossibility or absence and, 
in general, in all cases assume the duties, or responsibilities, as considered 
appropriate by the Board, or by the Chair itself. 
 
In the event of more than one Vice-chair, these shall perform their duties in the 
order indicated by the Board on making the appointments. 
 

Article 9. Secretary of the Board 
 
The Board of Directors shall appoint a person to perform the duties of Secretary. It 
is not necessary for this person to be a member of the Board. 
 
The Secretary will assist the Chair in their tasks and will provide Directors with the 
necessary advice and information; maintain the corporate documentation; duly 
record the sessions in the minutes book, and certify the corporate agreements. 
 
The Secretary will, in any event, ensure the correct application of the operating 
rules and the correct development of the procedures, which to this effect govern 
the internal operation of the Board of Directors. 
 
The Secretary will ensure the procedure for drawing up and signing the minutes is 
conducted correctly. 
 
A procedure will be established to ensure that the Secretary applies the existing 
regulations regarding the safe-keeping of the documentation and official books of 
the Company, including the results of the internal audit in the Responsible 
Governance Report. 
 

Article 10. Vice-secretary of the Board 
 
The Board of Directors may appoint a Vice-secretary, who is not necessarily a 
member of the Board, to assist the Board secretary or to stand in for them in the 
event of impossibility or absence during the performance of their duties. 

 
Article 11. CEOs 
 
The Board may appoint one or more CEOs, creating an individualised list of the 
powers delegated to each one, or delegating all the powers which can be legally 
and statutorily delegated. 
 
If there are several CEOs, the Board should indicate which powers are exercised 
solely and which jointly, or, where applicable, if all or some should be exercised in 
one or other way. 
 

Article 12. Executive commissions 
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Without prejudice to the delegation of powers bestowed individually on any member 
of the Board, the Board of Directors may form Executive Commissions which will 
hold the powers expressly delegated to them. 
 
The Board of Directors will determine the number of people forming the 
Commissions, their appointment and removal, and in general the regulation of the 
Commissions. 
 
The Board will be kept informed about the matters discussed and the decisions 
adopted at the meetings of the Executive Commissions. 
 
All the Commissions formed by the Board will record minutes of their sessions 
under the terms agreed for the Board of Directors. 
 
 

CHAPTER IV 
BOARD COMMITTEES 

 

Article 13. Operating Committees of the Board of Directors 
 
Without prejudice to the delegation of powers bestowed individually on any member 
of the Board, and of the power to help them form an executive commission with 
general decision-making powers, the Board of Directors may also form delegated 
committees by specific areas of activity, or other bodies of an advisory nature. 
 
The Chair will appoint the person who will assume the duties of Secretary of the 
Board of Directors. Meetings of the committees will be convened by the Chair. If 
not otherwise specifically defined, the operating rules established by the Corporate 
Statutes, and by the Statute, in relation to the Board, shall be applied, provided 
that they are consistent with the nature and function of these committees. 
 
Any committee formed by the Board will record minutes of their sessions under the 
terms agreed for the Board of Directors. 
 
 

 

 

CHAPTER V 
ROLE OF THE BOARD 

 

Article 14. Competence of the Board 
 
Except in those areas which fall under the competence of the General meeting, the 
Board of Directors is the highest decision-making, supervisory and controlling body 
of the company. 
 
The Board's policy is to delegate the ordinary management of the Company to 
executive bodies, and the management team, focussing their activity on its general 
supervisory role. 
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Those powers that are legally or statutorily reserved for the Board, and those 
necessary for the responsible performance of its general supervisory role may not 
be delegated. 
 
In addition to the powers attributed in the Corporate Statutes, the Board of 
Directors is responsible for: 
 

1. Approving the Corporate Strategic Plan and regularly verifying the degree of 
development and effective application. 

 
2. Approving the annual Management Plan, which will include the budget 

proposal, and conducting partial evaluations of its implementation. 
 

Article 15. Information about the situation of the company and the 
environment in which the activity is carried out 

 
The agenda for the Board's meetings will include a point relative to the economic 
and financial situation of the Company, and at least once a year, detailed 
information will be provided about the overall economic situation, and that of the 
main Basque economic sectors. 
 

Article 16. Corporate and economic impact of investment decisions 
 
In the investment reports which require approval of the Board, an analysis will be 
included on the economic and corporate impact. The Board's assessment of each of 
these aspects will be recorded in the minutes of the corresponding meeting. 
 
 

CHAPTER VI 
FUNCTIONING OF THE BOARD 

 

Article 17. Board Meetings 
 
The board of directors will meet as many times as required in the interest of the 
company, at the request of the Chair and, at minimum, once every quarter. The 
directors, making up at least one third of the members of the Board, may convene 
the meeting, indicating the agenda, for celebration in the place where the company 
has its head offices, if, following a request to the Chair, without just cause the 
meeting has not been convened within one month. 

The notice of the Board meetings will be sent by letter, fax, telegram, e-mail or any 
other means that requires acknowledgement of receipt, and will be authorised with 
the signature of the Chair, or the Secretary by order of the Chair. 

The notice of meeting will be sent with a minimum advance notice of ten 
calendar days, if sent by letter, or seven calendar days if sent by e-mail, to the 
address designated for this purpose by each Director. 
 
The extraordinary meetings of the Board can be convened by telephone, with a 
minimum of 48 hours notice. The advance notice and other requirements indicated 
in the previous paragraph will not be applicable when, in the opinion of the Chair, 
circumstances so require or warrant this. 
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The meetings will usually take place in the corporate headquarters, but may also be 
held in another place determined by the Chair, or telematically, with the 
simultaneous attendance of Directors in different locations, connected by 
audiovisual or telephonic means, provided it is possible to recognise the members 
attending, and the real-time interactivity and intercommunication, and 
consequently, the unit of the meeting, is guaranteed. In the event that any of the 
Directors are present at the corporate headquarters, the meeting will be understood 
to have been held here. If this is not the case, the meeting will be understood to 
have been held at the location of the presiding director. 
 
The Board meeting will be considered valid without the need for prior notice when 
all the members of the Board are present or represented, and the decision to hold 
the meeting is accepted unanimously. 
 
The adoption of agreements by the Board in writing and not in a meeting will be 
accepted when none of the Directors opposes this procedure, pursuant to the 
applicable legislation. 
 
Each notice of meeting will include the details of the estimated length of the 
meeting, which should be sufficient to address the different matters included in the 
agenda, at the required level, and allow additional time for questions and answers. 
 
Once a year, the Board will conduct a survey among its members to assess the 
management and quality of its work. In addition, every year it will prepare a report 
on corporate governance for the General Meeting, This report will assess the 
functioning of the Corporate bodies from this area. 
 

Article 18. Development of the meetings 
 
The Board will have a valid quorum when at least half plus one of the directors are 
present or represented. 
 
The Directors are expected to attend the Board meetings. When they are unable to 
do so, they should endeavour to grant proxy to another member of the Board. The 
proxy shall be granted in writing and shall include, where applicable, the relevant 
instructions. The Chair shall decide, in the event of doubt, on the validity of the 
proxies granted by the Directors not present at the meeting. 
 
The Chair will organise the discussion, ensuring and encouraging the participation 
of all Directors in the Board's deliberations and will put matters to the vote when 
they deem them to have been sufficiently debated. 
 
Except in those cases for which the law, the Corporate Statutes or the Board of 
Directors' Statute require a qualified majority, the agreements will be adopted by 
the absolute majority of the Directors attending the meeting, in person or by proxy. 
In the event of a tie, the Chair will have the casting vote. 
 
Each member of the Board, in person or by proxy, is entitled to one vote. 
 

Article 19. Board Minutes 
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The minutes of the meeting of the Board of Directors will be written by the 
Secretary, and in their absence, by the Vice-secretary where applicable. In the 
absence of both of the above, the youngest Director will write the minutes. 
 
The minutes will be approved by the Board at the end of the meeting or at the 
following meeting. 
 
 

CHAPTER VII 
APPOINTMENT AND RESIGNATION OF DIRECTORS 

 

Article 20. Appointment of Directors 
 
The Directors will be appointed, or re-elected, by the General Meeting in accordance 
with that laid out in the Spanish Corporation Law, in Legislative Decree 2/2007, of 6 
November, the Law approving the Consolidated Text of the Basque Country 
Heritage Law, and in the Corporate Statutes. 
 
The Secretary will inform and advise new Directors about the most important 
aspects of the company, the areas of most relevance discussed by the Board, the 
Board's statute, and the operating mechanisms for the meetings. 
 

Article 21. Duration of office 
 
Directors will remain in office for the term established in the Corporate Statutes, at 
the end of which they may be re-elected for the same or a shorter period. 
 
Members who are appointed by co-option will remain in office until the date of the 
first General Meeting. 
 

Article 22. Resignation of Directors 
 
Directors will resign from office at the end of the term for which they were 
appointed or when the General Meeting, using the attributions granted them by law 
or statute, so decide. 
 
The Directors should tender their position to the Board of Directors and formalise, if 
deemed appropriate, the corresponding resignation in the following cases: 
 

a. When involved in any of the cases of incompatibility or prohibition prescribed 
by law. 

 
b. When they have violated their obligations as Directors. 
 
c. When their continued presence on the Board jeopardizes the Company's 

interests. 
 
 

CHAPTER VIII 
DUTIES OF THE DIRECTOR (CODE OF ETHICS) 

 

Article 23. Standards of conduct 
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The criteria that must govern the activities of the Board of Directors at all times 
are: 
 

a. Compliance with the corporate purpose 
b. Defence of the Company's viability 
c. Increasing the Company's value 

 
This must be achieved by optimising the management of the available resources, 
complying with the contracts agreed with employees, suppliers and financing 
entities in good faith and, in general, observing the ethical duties that are 
appropriate for the responsible conducting of business. 
 
With respect to corporate organisation, the Board will adopt the necessary 
measures to ensure that the management of the Company falls under the effective 
supervision of the Board. 
 

Article 24. General obligations of the Director 
 
The role of the Director is to advise and control the management of the Company in 
order to maximise the creation of value. 
 
In the performance of their duties, the member will act in good faith and with the 
diligence of a dedicated business person and loyal representative, and shall comply 
with the duties imposed by Law, remaining faithful to the corporate interests. 
 
Notwithstanding any other obligations arising under the Law, the Director is obliged, 
in particular, to: 

a. Dedicate the necessary time and effort to regularly follow matters raised by 
Company management, seeking out the necessary information. 

b. Make a personal commitment to attend the Board meetings, actively 
participating in the discussions so that their criteria effectively contribute to 
the decision-making. 

c. Perform any specific task entrusted to them by the Board of Directors and 
which is reasonably within the sphere of their duties. 

d. Investigate any irregularities in the management of the Company that have 
come to their notice and monitor any situations of risk. 

e. Comply, in general, with the duties imposed by the laws and Statutes 
remaining faithful to the corporate interests, oppose resolutions that 
contravene the law, the corporate Statutes or corporate interest, and 
request this opposition be placed on record when they feel it is advisable to 
protect said interest. 

 

Article 25. Duty of confidentiality 
 
Even after leaving office, Directors are obliged to keep secret confidential 
information, and not to disclose data, reports or background information about 
which they are aware by reason of their position, without revealing the same to 
third parties or disclosing the information when this might damage the corporate 
interests. 
 

Article 26. Duty of transparency and information 
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It is the duty of the Directors to keep the Company informed about those special 
interests which may affect its decision-making. 
 
At the request of the Company, the Director shall inform the Company of all their 
holdings in the capital of Companies with the same, similar or complementary types 
of activity to that of the corporate purpose of the Company, and the offices or 
duties they perform therein, together with the performance, on their own or a third 
party's account, of activities with the same, similar or complementary type of 
activity to that of the corporate purpose of the Company. And, in general, about 
any fact or situation that may be of relevance to their activity as a Company 
director. 
 
In addition, they shall notify the Company of any significant changes in their 
professional situation which affect the nature or condition by virtue of which they 
were appointed as Directors, or those which might lead to a conflict of interests. 
 
In addition, they should notify the Company of any type of judicial or administrative 
action or any other type of action in which they are involved that, due to its 
significance, might severely affect the reputation of the Company. 
 

Article 27. Conflict of interests 
 
In compliance with the duty of loyalty, to which they are bound, Directors shall 
avoid situations of conflict of interest between themselves, and related parties and 
the Company, reporting their existence, if this is unavoidable, to the Board of 
Directors. In particular: 
 

• They shall refrain from attending and intervening in discussions which affect 
matters in which they are directly or indirectly involved. 

 
• They may not carry out, directly or indirectly, transactions for the provision 

of professional or commercial services, with the Company, unless they have 
previously reported the situation of conflict of interests, and the Board has 
approved the transaction. 

 
• They may not take advantage, for their own benefit or for that of related 

parties, of any business opportunity of the Company, understanding this to 
mean any opportunity to make an investment or conduct a commercial 
operation that may have arisen, or come to their knowledge in the course of 
their duties, or through the use of Company media and information. 

 
The loyalty of the Directors to the Company must lead them to notify the Chair if 
they have knowledge of any abuse or non-compliance, in particular if this refers to 
the handling of relevant or privileged information. 
 

Article 28. Use of the Company name 
 
The Director may not use the name of the Company nor invoke their status as 
director thereof to carry out any transactions on their own behalf or for related 
parties. 
 

Article 29. Non-public information 
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The use by the Directors of non-public information belonging to the Company for 
private reasons, is only permitted if such use is not harmful to the Company. 
 

Article 30. Related party 
 
1.  For the purposes of the above articles, the following are considered to be 

parties related to the directors: 
 

a) The director's spouse or spousal equivalent. 
b) Ascendants, descendents and siblings of the director or their spouse. 
c) Spouses of the ascendants, descendents and siblings of the director. 
d) Companies in which the director, personally or through an intermediary, 

finds themselves in any of the situations listed in the first section of Article 
42 of the Code of Commerce. 

 
2. With respect to the legal person of director, related parties are understood as 

the following: 
 

a) Partners who, with respect to the legal person of director, find themselves 
in any of the situations listed in the first section of Article 42 of the Code of 
Commerce. 

b) Directors, in law or in fact, settlement institutions, and attorneys-in-fact of 
the legal person of director.  

c) Companies belonging to the same group and their associates. 
d) Individuals who, with respect to the legal person of director, are considered 

parties related to the director in accordance with that established in the 
above paragraph. 

 

Article 31.  Extent of obligations  
 
The obligations to which this chapter of the Regulation makes reference with 
respect to the Directors' relations with the Company, are understand to also apply, 
by analogy, to their possible relations with companies belonging to the group. 
Similarly, the obligations to which this chapter of the Regulation makes reference 
shall apply to the individuals representing the legal person of Director. 
 
 

CHAPTER IX 
RIGHTS AND POWERS OF THE DIRECTOR 

 

Article 32. Powers of information and inspection 
 
The Director is vested with the broadest rights to information regarding any matter 
affecting the Company, to examine the books, records, documents and other 
history of corporate transactions and to inspect the facilities. 
 
The right to information is extended to the subsidiary and investee Companies. 
 
In order to avoid any disruption of the day-to-day running of the Company, the 
exercise of the rights to such information shall be channelled via the Chair, the 
Vice-chair, and where applicable, the Secretary of the Board, who will deal with the 



 
 

 
Statute of the PTA Board of Directors. Page 13 of 14 

requests of the Director, directly making the information available, indicating the 
appropriate person to contact in the organisation where applicable or establishing 
suitable measures to facilitate any examination or inspection in situ. 
 

Article 33. Support of experts 
 
With a view to receiving assistance in the exercise of their duties, Directors may 
contract or request that legal, accounting, financial or other experts attend the 
meetings. 
 
The request must necessarily deal with problems of certain importance and 
complexity that may arise while they are in office. 
 
The chair of the Board must be notified of the decision to contract experts and has 
the power to veto such request if it is found that: 

a. It is not necessary for the correct performance of the duties entrusted to the 
Directors. 

b. The cost is not reasonable in light of the importance of the problem. 
c. The technical assistance sought may be provided by experts and technical 

experts in the Company. 
 
 
 

Article 34. Payment of the Directors 
 
The Directors do not receive any payment in the tenure of their office. 
 
The Company will underwrite a public liability insurance for their Directors. 
 
 

CHAPTER X 
CORPORATE GOVERNANCE  

 

Article 35. Corporate Governance Report 
 
The Board of Directors must disclose information about corporate governance in the 
annual activity report. 
 
This report shall contain a detailed explication of the structure of the system of 
governance of the Company and of its operation in practice. In any case, the 
corporate governance report shall, at minimum, contain the following: 

1. Ownership structure of the Company. 

2. Company Management Structure, with information about the composition, 
rules of organisation and operation of the Board of Directors and payment of 
its members. 

3. Risk control systems. 

4. Functioning of the General Meeting, with information about the development 
of the meetings held. 
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5. Degree to which corporate governance recommendations are followed up or, 
where applicable, explications for the lack of follow up of these 
recommendations. 

 
The corporate governance report will be drafted for the first time in the 2010 
financial year. 
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