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Information on development of General Shareholders’ 
Meetings 

Quorum and voting on resolutions for the year 2020 

 
The evolution of the quorum at the last six Annual General Meetings held is as follows: 

Evolution of Quorum 

Year 2020 2019 2018 2017 2016 2015 

Quórum 85,328% 85,751% 81,731% 85,627% 86,358% 84,793% 

 

The breakdown of the quorum for the General Shareholders’ Meeting of May 5, 2020 was as follows: 

Breakdown of Quorum for Annual General Shareholders’ Meeting 

Shareholders 
Nº of 

Shareholders 
Nº of Shares % 

SHAREHOLDERS CONSIDERED PRESENT 
BY LAW 

134 744.122.233 70,2830 

LEGALLY REPRESENTED 
SHAREHOLDERS 

1.341 159.293.239 15,0454 

TOTAL 1.475 903.415.472 85,3283 

 
 
FIRST. Approval of the Individual Annual Financial Statements of ENDESA, S.A. (Balance 
Sheet, Income Statement, Statement of Changes in Equity: Statement of Recognised 
Income and Expense and Statement of Total Changes in Equity, Statement of Cash Flows 
and the notes thereto), as well as of the Consolidated Annual Financial Statements of 
ENDESA, S.A. and Subsidiaries (Consolidated Statement of Financial Position, Consolidated 
Income Statement, Consolidated Statement of Other Comprehensive Income, 
Consolidated Statement of Changes in Equity, Consolidated Statement of Cash Flows and 
the notes thereto), for the year ended 31 December 2019. 
 
Approval of the Individual Annual Financial Statements of ENDESA, S.A. (Balance Sheet, Income 
Statement, Statement of Changes in Equity: Statement of Recognised Income and Expense and 
Statement of Total Changes in Equity, Statement of Cash Flows and the notes thereto), as well as of 
the Consolidated Annual Financial Statements of ENDESA, S.A. and subsidiaries (Consolidated 
Statement of Financial Position, Consolidated Income Statement, Consolidated Statement of Other 
Comprehensive Income, Consolidated Statement of Changes in Equity, Consolidated Statement of 
Cash Flows and the notes thereto), for the year ended 31 December 2019, which were authorised 
for issue by the Board of Directors at its meeting held on 24 February 2020. 
 
 

 VOTES % 

VOTES IN FAVOR 903.104.605 99,965 

VOTES AGAINST 46.649 0,005 

ABSTENTIONS 263.990 0,029 

VOTES IN BLANK 228 0,000 

 
 
 
 
 
 
 



 

 2

SECOND. Approval of the Individual Management Report of ENDESA, S.A. and of the 
Consolidated Management Report of ENDESA, S.A. and Subsidiaries for the year ended 31 
December 2019. 
 
Approve the Individual Management Report of ENDESA, S.A. and the Consolidated Management 
Report of ENDESA, S.A. and subsidiaries for the year ended 31 December 2019 (except for the Non-
Financial Statements included in the Consolidated Management Report, which will be submitted to a 
vote under Item 3 of the Agenda), which were authorised for issue by the Board of Directors at its 
meeting held on 24 February 2020. 
 
 

 VOTES % 

VOTES IN FAVOR 903.150.778 99,970 

VOTES AGAINST 476 0,000 

ABSTENTIONS 263.990 0,029 

VOTES IN BLANK 228 0,000 

 
 
 
THIRD. Approval of the Non-Financial Information Statement of its Consolidated Group for 
the year ended 31 December 2019. 
 
Approve the Non-Financial Statement of the Consolidated Group for the year ended 31 December 
2019, which were authorised for issue by the Board of Directors at their meeting held on 24 February 
2020. 
 
 

 VOTES % 

VOTES IN FAVOR 903.184.194 99,974 

VOTES AGAINST 97.019 0,010 

ABSTENTIONS 134.030 0,014 

VOTES IN BLANK 229 0,000 

 
 
 
FOURTH. Approval of the corporate management for the year ended 31 December 2019. 
 
Approve the Board of Directors’ management and actions during the fiscal year ending 31 December 
2019. 
 
 

 VOTES % 

VOTES IN FAVOR 902.944.555 99,947 

VOTES AGAINST 27.439 0,003 

ABSTENTIONS 443.250 0,049 

VOTES IN BLANK 228 0,000 

 
 
 
 
FIFTH. Approval of the proposed distribution of profit for the year ended 31 December 
2019. 
 
Approve the distribution of profit for 2019, as determined by the Board of Directors at its meeting 
held on 24 February 2020, of €1.642.109.330,16 as follows: 
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To Dividends - Maximum distributable amount 
of €1.475 (gross) per share 
for all the shares (1,058,752,117 shares)………………………………………………………. 1.561.659.372,58 
To Retained earnings ……………………………………………………….……………………………..        80.449.957,58 
TOTAL……………………………………………………………………………………….…………………..….    1.642.109.330,16 
 
On 26 November 2019, the Board of Directors of ENDESA, S.A. approved the distribution of interim 
dividends against the profits in the 2019 financial year in the amount of €0,70 (gross) per share. 
This interim dividend was paid out on 2 January 2020. 
 
The final dividend (€0,775 (gross) per share) will be paid on 1 July 2020. 
 
 

 VOTES % 

VOTES IN FAVOR 896.152.538 99,196 

VOTES AGAINST 7.110.393 0,787 

ABSTENTIONS 152.422 0,016 

VOTES IN BLANK 119 0,000 

 
 
SIXTH. Delegation to the Board of Directors for a period of five years, of the power to issue 
obligations, bonds, promissory notes or other securities, both simple and exchangeable 
and/or convertible into shares of the Company, as well as warrants, with the power to 
exclude the pre-emptive subscription right of the shareholders, limited to 10% of the 
share capital. 
 
To delegate to the Board of Directors, in accordance with the general regime on the issuance of 
obligations and under the provisions of Articles 286, 297, 417 and 511 of the Spanish Corporate 
Enterprises Act and Article 319 of the Commercial Registry Regulations, the power to issue negotiable 
securities in accordance with the following conditions: 

 
1. The negotiable securities to which this delegation refers may be obligations, bonds, promissory 

notes and other debt securities, simple or exchangeable for outstanding shares of the Company 
and/or convertible into newly issued shares of the Company. Likewise, this delegation may also 
be used to issue warrants or other similar securities that may directly or indirectly entitle to the 
subscription or acquisition of shares of the Company, either newly issued or already in 
circulation, obligations and bonds exchangeable for shares in circulation of other companies. 
 

2. The issuance of the aforementioned securities may be carried out once or several times within 
a maximum period of five years from the date of adoption of this agreement. 
 

3. The delegation shall extend to the establishment of the different aspects and conditions of each 
issue, including, but not limited to, nominal value, type of issue, redemption price, interest rate, 
exchange ratio, amortisation, subordination clauses, anti-dilution mechanisms, issue 
guarantees, admission to listing, applicable legislation, and, in general, any other condition of 
the issue, as well as, where appropriate, the appointment of the commissioner of the 
bondholders’ union, if necessary create or decide to create such union. 
1.  

4. The aggregate amount of the issuance of securities agreed upon under this delegation may not 
exceed, at any time, €6 billion or its equivalent in another currency, of which, at most, €4 billion 
may correspond to promissory notes, the maximum amount of which will be computed based 
on the outstanding balance of those issued under the delegation. Also for the purposes of the 
foregoing limit, in the case of warrants, the sum of premiums and exercise prices of the warrants 
of each issue approved under this delegation shall be taken into account. 
2.  

5. For the purposes of the provisions of Article 414 of the Spanish Corporate Enterprises Act and 
for the issuance of bonds or bonds convertible into new shares of the Company and/or 
exchangeable for outstanding shares of the Company, the following are established bases and 
modalities of the conversion and/or exchange: 
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i) The securities will be convertible into new shares of the Company and/or exchangeable for 
outstanding shares of the Company in accordance with a conversion and/or exchange ratio 
that may be fixed or variable, as determined by the Board of Directors. The Board of 
Directors is empowered to determine whether the securities are convertible and/or 
exchangeable, as well as establishing whether they are voluntarily or necessarily 
convertible and/or exchangeable and, if they are voluntarily, whether it is at the option of 
its holder and/or the issuer, the frequency and the term, which will be established in the 
issuance agreement. In the event that the securities are convertible and exchangeable, the 
Board of Directors may agree that the issuer reserves the right to choose at any time 
between the conversion into new shares or their exchange for outstanding shares, 
specifying the nature of the shares to be delivered at the time of the conversion or 
exchange, being able to deliver a combination of newly issued shares with pre-existing 
shares and even settle the difference in cash. 

 
ii) In the case of establishing a fixed conversion and/or exchange ratio, the securities will be 

valued at their nominal amount and the shares at the fixed exchange rate established by 
the resolution of the Board of Directors that makes use of this delegation, or at the 
determinable change in the date or dates indicated in said agreement and depending on 
the listing price of the shares of the Company on the date or dates or period or periods that 
are taken as reference, with or without a discount and, in any case, with a minimum that 
may not be less than the greater of (i) the arithmetic mean of the closing prices of the 
Company’s shares in the Spanish Computer-Assisted Trading System during the period to 
be determined by the Board of Directors, not more than three months nor less than fifteen 
days, prior to the date of the Board of Directors that, using this delegation, approves the 
issue of the securities; and (ii) the closing price of the shares on the same Spanish 
Computer-Assisted Trading System on the day prior to the date on which the meeting of 
the Board of Directors was held. The maximum discount that may be applied to said 
minimum price may not exceed 25%. 
 

iii) In the case of establishing a variable conversion and/or exchange ratio, the securities will 
also be valued at their nominal amount and the price of the shares for the purposes of the 
conversion and/or exchange will be the arithmetic average of the closing prices of the 
Company shares in the Spanish Computer-Assisted Trading System during a period to be 
determined by the Board of Directors, not more than three months nor less than five days 
before the date of conversion and/or exchange, with a premium or, where appropriate, a 
discount on said price per share. The premium or discount may be different for each 
conversion and/or exchange date of each issue (or, where appropriate, each tranche of an 
issue), although in the case of setting a discount on the price per share, this may not be 
more than 25%. 
 

iv) Pursuant to the provisions of Article 415 of the Spanish Corporate Enterprises Act, obligations 
may not be converted into shares when the nominal value of the former is less than that of 
the latter. Likewise, convertible bonds may not be issued for less than their nominal value. 
 

v) When the conversion and/or exchange proceeds, the share fractions that, where appropriate, 
should be delivered to the holder of the debt securities will be rounded by default down to 
the nearest whole number, and each holder will receive the difference in cash that could 
occur in such case. 

 
At the time of approving an issue of convertible and/or exchangeable bonds under this 
authorisation, the Board of Directors shall comply with the provisions of Article 414 of the 
Spanish Corporate Enterprises Act. 

 
With regard to the issuance of warrants or other securities of a similar nature that give the right 
to acquire or subscribe shares in the Company, the Board of Directors is empowered to 
determine, in the broadest terms, the criteria applicable to the exercise of the rights of 
subscription or acquisition of shares of the Company incorporated into said securities, applying 
in relation to such issues the criteria established in this section 5 for the valuation of the shares, 
with the necessary adaptations in order to make them compatible with the legal and financial 
regime of this class of securities. 

 
6. The delegation to the Board of Directors also includes, without limitation, the following powers: 

 
i) The power to increase capital by the amount necessary to meet conversion or subscription 

requests. Said power may only be exercised to the extent that the share capital increase 
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approved by the Board does not exceed the unused limit authorised by the General 
Shareholders’ Meeting under the provisions of Article 297.1 b) of the Spanish Corporate 
Enterprises Act, nor 10% of said total capital stock in the event that the pre-emptive 
subscription rights of the shareholders are excluded in the issue of the convertible 
securities. This authorisation to increase the capital includes that of issuing and putting into 
circulation, once or several times, the shares necessary to carry out the conversion or 
subscription, as well as that of modifying the article in the Bylaws relating to the share 
capital figure. 
 

ii) The power to totally or partially exclude the pre-emptive subscription rights of shareholders 
when this may be necessary to attract financial resources in national or international 
markets or is otherwise required by the corporate interest. In any case, if the Board of 
Directors should decide to abolish the pre-emptive subscription right in relation to a specific 
issue of securities that it eventually decides to carry out under this authorisation, it will 
issue a report detailing the specific reasons of interest when approving the issue that justify 
said measure, which will be the subject of the correlative report of an auditor which is not 
the auditor of the Company, designated for this purpose by the Commercial Registry, 
referred to in sections a) and b) of Article 417.2 of the Spanish Corporate Enterprises Act. 
Both reports will be made available to shareholders and will be communicated to the first 
General Meeting held after the adoption of the issue agreement. 
 

iii) The power to develop and specify the basis and procedures of the conversion, exchange 
and/or exercise of the rights of subscription and/or acquisition of shares, derived from the 
securities to be issued, taking into account the criteria established in section 5 above, and, 
in general, how many matters and conditions are necessary or convenient for the issue. 

 
7. The Board of Directors is also authorised to guarantee, on behalf of the Company, the issue of 

the securities mentioned in section 1 above by companies belonging to its group. 
 

8. The Board of Directors is empowered to request admission to trading on official or unofficial 
secondary markets, organised or not, national or foreign, of the securities issued by the 
Company under this delegation, this power being extended, with express authorisation of 
substitution in favour of the CEO, to carry out the necessary procedures and actions for 
admission to listing before the competent organisations of the different national or foreign stock 
markets. 

 
It is expressly stated that, in the event that the securities issued by virtue of this delegation are 
subsequently requested to be excluded from trading, this will be adopted with the same 
formalities as are applicable and, in such case, the interest will be guaranteed of the 
shareholders or bondholders who oppose or do not vote for the agreement, fulfilling the 
requirements established in the Spanish Corporate Enterprises Act and corresponding 
provisions, all in accordance with the provisions of the Securities Market Act and the provisions 
that develop it. Likewise, the Company’s submission to the rules that are in place or may be 
dictated in the future regarding Stock Exchanges and, especially, regarding contracting, 
permanence and exclusion from trading is expressly declared. 

 
The Board of Directors is authorised, in turn, to subdelegate in favour of the CEO, with express 
power of substitution, the delegated powers referred to in this agreement under the provisions 
of Article 249-bis l) of the Spanish Corporate Enterprises Act. 
 
 

 VOTES % 

VOTES IN FAVOR 891.883.723 98,723 

VOTES AGAINST 11.387.634 1,260 

ABSTENTIONS 143.997 0,015 

VOTES IN BLANK 118 0,000 
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SEVENTH. Authorisation for the Company, directly or through its subsidiaries, to acquire 
treasury shares. 

 
I. To revoke and nullify, as to the unused portion, the authorisation for the derivative acquisition 

of treasury shares, granted by the Annual General Shareholders’ Meeting held on 27 April 
2015; 

 
II. To once again authorise the Board of Directors, with express powers of substitution, to acquire 

treasury shares, as well as pre-emptive subscription rights for them, in accordance with 
Article 146 of the Spanish Corporate Enterprises Act, under the following conditions: 
 
a) Acquisitions may be made by purchase and sale, swap or any of the legally permitted 

methods, directly by the Company itself, by the companies in its group or by an 
intermediary, up to the maximum amount permitted by law. 

b) Acquisitions shall be made at a price per share that is at least equal to the nominal value 
and at most equal to the market value at the time of acquisition. 

c) The duration of the authorisation shall be 5 years. 

d) As a consequence of the acquisition of shares, including those purchased previously and 
held at the time of the acquisition by the company or persons acting in their own names 
but on the Company’s behalf, the resulting equity shall not be reduced to below the sum 
of the share capital plus the restricted reserves established by law or the bylaws, all in 
accordance with the provisions of letter b) of Article 146.1 of the Spanish Corporate 
Enterprises Act. 

The authorisation also includes the acquisition of shares which, as the case may be, are to be 
delivered directly to the employees and Directors of the Company or its subsidiaries, as a 
consequence of the exercise of stock option rights held. 
 

 VOTES % 

VOTES IN FAVOR 898.193.605 99,421 

VOTES AGAINST 5.001.290 0,553 

ABSTENTIONS 220.577 0,024 

VOTES IN BLANK 0 0,000 

 
 
EIGHTH. Deletion of Article 17 of the Corporate Bylaws, insertion of two new articles, 
numbers 50 and 53, modification of the current Articles 37, 49, 52 and 53, grouping of 
articles from Title V into three new chapters, and modification of the numbering of Articles 
18 to 53 and cross references to other Bylaw provisions, to reform the regulation of the 
Committees of the Board of Directors. 
 
 
I. Delete Article 17 of the Corporate Bylaws. 

 
II. Insert two new articles of the Corporate Bylaws, numbers 50 and 53, with the following wording: 

3.  
“Article 50. Board committees. 
 
The Board of Directors shall constitute, in accordance with the legal provisions, the Audit and 
Compliance Committee and the Appointments and Remuneration Committee. 
 
Likewise, the Board of Directors may set up as many other Committees or Commissions as are 
necessary or consider convenient for the best performance of its functions. 
 
The Board Regulations will establish, in accordance with the legal and statutory provisions, the 
general system of organisation, operation and powers of the different Commissions or Committees, 
which, where applicable, may be developed in their own Regulations, approved by the Board of 
Administration.” 
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“ARTICLE 53. SUSTAINABILITY AND CORPORATE GOVERNANCE COMMITTEE. 
 
The Sustainability and Corporate Governance Committee shall be composed of a minimum of three 
and a maximum of six non-executive Directors of the Board of Directors, the majority of whom 
must be Independent Directors. 
 
The Chairman of the Appointments and Remuneration Committee shall be appointed by the Board 
of Directors from among the Independent Directors on the Committee. 
 
The main function of the Sustainability and Corporate Governance Committee is to advise the Board 
of Directors on environmental and sustainability matters, on human rights and diversity, in relation 
to the strategy for social action, as well as in the scope of the corporate governance strategy of the 
Company.” 
 
 

III. Modify the current Articles 37, 49, 52 and 53 of the Bylaws, which will thereafter have the 
following wording: 
 
“ARTICLE 37. BOARD OF DIRECTORS. GENERAL FUNCTIONS. 

 
1. The Board of Directors is in charge of governing and administering the company. The Board 

of Directors shall be governed by the provisions of the law, these Corporate Bylaws and the 
Board of Directors Regulations. By way of the Board Regulations, the Board itself shall, 
within the framework provided by law and the Company's Bylaws, establish its structure 
and operation, functions, standard practices and rules regarding the composition of the 
Board, relations with shareholders, the General Shareholders' Meeting, Auditors and Senior 
Management, and the Statute applicable to Directors and other officers. 

 
2. The Board of Directors has the authority to adopt resolutions on all matters which are not 

prohibited by law, these Bylaws or the General Shareholders' Meeting Regulations.  
4.  
3. The Board of Directors, who shall have the broadest power and authority to manage, direct, 

administer and represent the Company, shall, as a general rule, delegate daily management 
of the Company to the delegated administrative bodies and shall focus its activities on 
supervising and discussing matters of particular importance to the Company and its group 
of companies.  

 
4. In particular, and without limiting the general nature of the preceding, the Board of 

Directors, acting on their own initiative or at the request of a relevant internal body and/or 
following a report by the relevant internal body, shall have the following general functions:  

 
a) To establish the corporate strategy and management guidelines.  
b) To monitor Senior Management performance, demand explanations for their decisions and 

assess their overall management.  
c) To ensure transparency regarding the company's relations with third parties.  

 
5. The Board, in undertaking the provisions of Article 2 hereof, shall set the general strategy 

for the group of companies over which the Company is the parent company in accordance 
with law.  

  
6. In any event, the Board of Directors shall directly exercise all rights which, by virtue of law, 

these Corporate Bylaws or the General Meeting Regulations, may not be delegated. 
 

“ARTICLE 49. EXECUTIVE COMMITTEE. 
 
There may be an Executive Committee which, where applicable, shall consist of a minimum of five 
and a maximum of seven Directors, including the Chairman, if an Executive, and the Managing 
Director. 

 
The Chairman of the Board of Directors will chair the Executive Committee, when a member of the 
same, and the Secretary of the Board will act as Secretary of the Committee. These positions shall 
be substituted in accordance with the regime set forth for the Board of Directors. 
 
“ARTICLE 52. BOARD COMMITTEES. 
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The Board of Directors shall constitute, in accordance with the legal provisions, the Audit and 
Compliance Committee and the Appointments and Remuneration Committee. 
 
Likewise, the Board of Directors may set up as many other Committees or Commissions as are 
necessary or consider convenient for the best performance of its functions. 
 
The Board Regulations will establish, in accordance with the legal and statutory provisions, the 
general system of organisation, operation and powers of the different Commissions or 
Committees, which, where applicable, may be developed in their own Regulations, approved by 
the Board of Administration.” 
 
“ARTICLE 53. Appointments and Remuneration Committee 
 
The Appointments and Remuneration Committee shall be comprised of a minimum of three and 
a maximum of six non-executive Directors from the Board of Directors, at least two of whom 
shall be Independent Directors. 
 
The Chairman of the Appointments and Remuneration Committee shall be appointed by the 
Board of Directors from among the Independent Directors on the Committee. The Chairman 
must be replaced every four years but may be re-elected after one year has elapsed after having 
vacated the office. 
 
The main function of the Appointments and Remuneration Committee is to advise the Board of 
Directors on appointments and remuneration of directors and senior managers.” 

 
 
IV. Modify the numbering of Articles 18 to 53 that, after the adoption of the agreements referred to 

in this item on the Agenda, will be numbered sequentially from 17 to 53 and modify the cross 
references to other statutory provisions included in Articles 28 and 31 (in accordance with the 
numbering resulting from this agreement, which will henceforth have the following wording: 
 
“ARTICLE 28. CHAIRMANSHIP AND PANEL OF THE SHAREHOLDERS' MEETING  
 
The General Shareholders' Meeting will be chaired by the Chairman of the Board of Directors 
and, in his absence, by the relevant Vice Chairman in accordance with the provisions of Article 
45 of the Corporate Bylaws and, in the absence of both, by the Chief Executive Officer chosen 
by the General Shareholders' Meeting. 
The Chairman shall be assisted by a Secretary, who shall be the Secretary of the Board of 
Directors and, in his absence, by the Assistant Secretary, if any, and, in any other case, by the 
person appointed by the General Shareholders’ Meeting. 
 
The Presiding Panel will be composed of the Board of Directors.” 
 
 
“ARTICLE 31. ADOPTION OF RESOLUTIONS. 
 
Resolutions must be adopted by a simple majority of the shareholders present or represented 
at the General Meeting. A resolution is deemed adopted when it receives more votes in favour 
than against the capital present or represented. 
 
For the adoption of the resolutions referred to in Article 25 above, if the present or represented 
capital exceeds fifty percent, it will suffice for the resolution to be adopted by an absolute 
majority. However, the favourable vote of two-thirds of the capital present or represented at 
the General Meeting will be required when, on second call, shareholders representing twenty-
five percent or more of the subscribed capital with the right to vote do not reach fifty percent. 
 
The reinforced constitutional and voting quorums established in the Law and in these Bylaws 
are excluded. 
 
For the adoption of resolutions, the voting determination system established in the General 
Meeting Regulations will be followed.” 
 

V. Group the articles included under Title V (“Company Bodies”) of the Bylaws into three Chapters: 
“Chapter I. GENERAL MEETING”, comprising Articles 17 to 35, inclusive; “Chapter II. BOARD OF 
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DIRECTORS”, comprising Articles 36 to 49, inclusive; and “Chapter III. BOARD COMMITTEES”, 
comprising Articles 50 to 53, inclusive. 
 

 
 VOTES % 

VOTES IN FAVOR 900.684.642 99,697 

VOTES AGAINST 2.559.467 0,283 

ABSTENTIONS 171.018 0,018 

VOTES IN BLANK 345 0,000 

 
 
NINETH. Modification of Articles 27, 28 and 31 of the Corporate Bylaws (which after the 
numbering change proposed in the previous Item, would become Articles 26, 27 and 30), 
and addition of a new Article 26-bis to set a number minimum number of shares to attend 
the General Shareholders’ Meeting and allow remote and electronic participation of all the 
Company’s shareholders. 

 
I. Modify Articles 27, 28 and 31 of the Corporate Bylaws (which after the numbering change 

proposed in the previous item, would become Articles 26, 27 and 30), which will henceforth 
have the following wording: 
 
“ARTICLE 26. RIGHT OF ATTENDANCE. 
 
Shareholders holding at least 100 shares may attend the General Meeting in person, provided 
that they have their shares registered in the corresponding accounting record of book entries, 
five days prior to the holding of the General Meeting. 
 
The shareholders holding the smallest number of shares may vote remotely or delegate their 
representation to a shareholder with the right to attend, as well as to group with other 
shareholders who are in the same situation until they gather the necessary shares, and the 
grouped shareholders must confer their representation on one of them. The grouping must be 
carried out on a special basis for each General Shareholders’ Meeting and be in writing. 
 
The members of the Board of Directors must attend the General Meetings. 
 
The Chairman may authorise the attendance of any person he/she deems appropriate, although 
the General Meeting may revoke said authorisation.” 
 
“ARTICLE 27. REPRESENTATION. 
 
Any shareholder who has his/her shares registered in the corresponding accounting record of 
book entries taken into account five days prior to the holding of the meeting may be represented 
at the General Meeting by another person, subject to the provisions of Article 26. The 
representation must be conferred in writing and with special character for each Meeting and 
observing the other legal dispositions on the matter. 
 
This power of representation is understood without prejudice to the provisions of the Law for 
cases of family representation and the granting of general powers. 
 
In any case, both for the cases of voluntary representation and for those of legal representation, 
only one representative may be held at the Meeting, except in the cases provided by law. 
 
In addition, the entities that appear legitimated as shareholders by virtue of the accounting 
registry of the shares but who act on behalf of various persons, may divide the vote and exercise 
it in a divergent sense in compliance with different voting instructions, if they have received 
them.” 
 
 
“ARTICLE 30. VOTE AND REPRESENTATION BY REMOTE COMMUNICATION MEDIA. 
 

a) Shareholders who have their shares registered in the corresponding accounting record of book 
entries five days before the General Meeting (even those who are not holders of the minimum 
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number of shares required to attend it in person) may cast their vote on proposals relating to 
items included in the agenda, by mail or by electronic communication, in accordance with the 
provisions of the General Meeting Regulations and in the complementary and development rules 
of the Regulations, established by the Board of Directors. 

 
 The Board of Directors, based on the technical and legal bases that make it possible and duly 

guarantee the identity of the subject exercising their right to vote, is empowered to develop and 
complement the regulations provided for in the General Meeting Regulations, establishing the 
Board, according to the stage and security offered by the technical means available, the moment 
from which the shareholders may cast their vote by remote means of communication. 

 
 The regulation, as well as any modification thereof, that the Board of Directors adopts pursuant 

to the provisions of this statutory provision, in development and complement of the General 
Meeting Regulations, and the determination by the Board of Directors of the moment from of 
which the shareholders may cast their vote at the General Meeting by remote means of 
communication, will be published on the Company’s website. 

 
 Shareholders who cast their remote vote in accordance with the provisions of this section shall 

be understood to be present for the purposes of the constitution of the General Meeting in 
question. 

 
b) The provisions of section a) above shall also apply to the granting of proxy by the shareholder 

for the General Meeting by electronic communication or by any other means of remote 
communication. 

 
c) Attendance in person at the General Meeting by the shareholder shall have the effect of revoking 

the vote cast by post or electronic correspondence. Likewise, attendance in person at the 
General Meeting by the represented shareholder shall have the effect of revoking the 
representation granted by electronic correspondence or by any other means of remote 
communication provided for in the Regulations of the General Meeting.” 
 

II. Add a new Article 26 bis (TELEMATIC ASSISTANCE) to the Corporate Bylaws with the following 
wording: 
5.  
“ARTICLE 26-BIS TELEMATIC ASSISTANCE. 
 

1. Shareholders who have their shares registered in the corresponding accounting record of book 
entries five days prior to the holding of the meeting may attend the General Meeting by electronic 
means that allow their connection in real time with the venue or venues where the General Meeting 
is held, provided that the Board of Directors so determines for each General Meeting. 

For all purposes, the electronic attendance of the shareholder shall be equivalent to the 
attendance in person at the General Shareholders’ Meeting. 

2. In the notice of each Meeting, the advance notice regarding the beginning of the meeting with 
which the shareholder who wishes to attend the Meeting must make the connection in order to 
be considered as a present shareholder will be detailed. Shareholders must register through the 
computer application available on the corporate website before the time indicated in the 
announcement of the call. The shareholder making the connection after the established deadline 
will not be considered present. 

3. In the meeting notice for each Meeting, the terms, forms and ways of exercising the 
shareholders’ rights related to electronic attendance will be described. 

4. The Board of Directors, in accordance with Article 182 of the Spanish Corporate Enterprises Act, 
may determine that the interventions and proposed resolutions that, pursuant to said law, those 
who are going to attend by electronic means intend to formulate are referred to the Company 
in the manner established in the computer application of the Company’s website, prior to the 
time of the constitution of the meeting indicated in the text of the meeting notice. 

5. The telematic assistance mechanism must have due guarantees of authenticity and identification 
of the shareholder who exercises the right to vote. The guarantees that the Board of Directors 
deems appropriate are the recognised electronic signature or any other type of guarantee that 
the Board of Directors deems appropriate to ensure the authenticity and identification of the 
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shareholder, without prejudice also to the other requirements and conditions that it may 
establish. 

6. The Company shall not be liable for any damages that may be caused to the shareholder as a 
result of breakdowns, overloads, line failures, connection failures or any other event of the same 
or similar nature, beyond the control of the Company, that prevents the use of the mechanisms 
described in this article for telematic assistance.” 

 

 VOTES % 

VOTES IN FAVOR 778.109.763 86,129 

VOTES AGAINST 125.136.498 13,851 

ABSTENTIONS 168.866 0,018 

VOTES IN BLANK 345 0,000 

 
 
 
 
TENTH. Modification of Article 56 of the Corporate Bylaws to include a reference to the 
Non-Financial Information Statement in the regulation of the management report. 
 
Modify Article 56 of the Corporate Bylaws, which will thereafter have the following wording: 
 
“ARTICLE 56. MANAGEMENT REPORT. 
 
The Management Report must at least contain a true and fair view on the development of the business 
and situation of the company and, where appropriate, the Non-Financial Information Statement. It must 
also include indications on the most important events for the company that occurred subsequent to the 
close of the year, the expected development of the company, research and development activities and 
the acquisition of treasury stock, in accordance with the Law.” 
 
 

 VOTES % 

VOTES IN FAVOR 903.259.570 99,982 

VOTES AGAINST 662 0,000 

ABSTENTIONS 155.012 0,017 

VOTES IN BLANK 228 0,000 

 
 
 
ELEVENTH. Modification of Article 6 of the General Meeting Regulations to attribute to the 
General Shareholders’ Meeting the purview relating to the approval of the Non-Financial 
Information Statement. 
 
Modify Article 6 (POWERS) of the General Shareholders’ Meeting Regulations, which will henceforth 
read as follows: 
 
Article 6. POWERS  
 
The General Meeting is the competent body for resolving on all matters reserved to its decision by law 
or the Corporate Bylaws and, in general, for adopting all resolutions inherent thereto in its status as the 
Company’s sovereign body. In particular, but not limited to, it is responsible for:  
 

a) Approval of the individual and consolidated annual financial statements, the application of 
earnings and the approval of corporate management.  
 

b) The approval of the Non-Financial Information Statement. 
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c) Appointment, reappointment and removal of Directors, liquidators and statutory auditors, as 
well as the exercise of the right to file a claim for liability against any of the aforementioned 
persons. 
 

d) Amendment of Corporate Bylaws.  
 

e) Increase or reduction of share capital. 
 

f) Elimination or restriction of pre-emptive rights. 
 

g) Acquisition, disposal or transfer of essential assets to another company. An asset shall be 
considered an essential asset if the amount of the transaction exceeds twenty five percent of 
total assets as listed on the most recently approved balance sheet. 
 

h) The transformation, merger, spin-off, or total transfer of assets and liabilities as well as the 
transfer of the registered offices abroad. 
 

i) Dissolution of the company. 
 

j) Approval of the final liquidation balance sheet. 
 

k) Transfer of essential activities previously carried out by the company itself to subsidiaries, even 
if the former maintains full control over such activities. An activity or operating asset shall be 
considered essential if the amount of the transaction exceeds twenty five percent of total assets 
as listed on the balance sheet. 
 

l) Any transaction with an effect equal to that of liquidating the Company. 
 

m) The Directors' compensation policy under the terms established by law. 
 

n) Approval and amendment of the General Meeting Regulations.  
 

o) Any other matters submitted thereto by the Board of Directors for consideration.  
 

p) Any other matters as established by law or the Corporate Bylaws. 
 
 
 

 VOTES % 

VOTES IN FAVOR 903.258.120 99,982 

VOTES AGAINST 1.616 0,000 

ABSTENTIONS 155.618 0,017 

VOTES IN BLANK 118 0,000 

 
 
 
TWELFTH. Modification of Articles 10, 11 and 21 of the General Shareholders’ Meeting 
Regulations and addition of a new Article 10-bis to reflect the amendments to the 
Corporate Bylaws regarding the setting of a minimum number of shares to attend the 
General Shareholders’ Meeting and to allow the remote and electronic participation of all 
the Company’s shareholders. 
 

I. Modify Articles 10 (RIGHT OF ATTENDANCE); 11 (REPRESENTATION) and 21 (VOTE AND 
REPRESENTATION BY REMOTE COMMUNICATION MEANS), of the General Shareholders’ Meeting 
Regulations, which will henceforth have the following wording: 

 
“ARTICLE 10. RIGHT OF ATTENDANCE 
 
1.  Shareholders holding at least 100 shares may attend the General Meeting in person, 

provided that their shares are registered in the corresponding record of book entries five 
days prior to the holding of the meeting and they have the corresponding attendance card. 
Attendance cards will be issued through the entities that keep accounting records and will 
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be used by the shareholders as a document granting representation for the General Meeting 
in question. This shall be understood without prejudice to the legitimation certificates issued 
in accordance with the entries in the accounting register by the relevant entity or agency. 

 
 The shareholders holding a smaller number of shares may vote remotely or delegate their 

representation to a shareholder with the right to attend, as well as to group with other 
shareholders who are in the same situation until they gather the necessary shares, and the 
grouped shareholders must confer their representation on one of them. The grouping must 
be carried out on a special basis for each General Shareholders’ Meeting and be in writing. 

 
2.  Before the beginning of the session, the text of the proposed resolutions that will be 

submitted to the decision of the General Meeting will be delivered to the attendees, not 
including the documentary annexes if they have them. 

 
3.  The members of the Board of Directors must attend the General Meetings. 
 
4.  The Chairman may authorise the attendance of any person he/she deems appropriate, 

although the General Meeting may revoke said authorisation.” 
 
“ARTICLE 11. REPRESENTATION 
 
1. Any shareholder who has shares registered in the corresponding accounting record of book 

entries taken into account five days prior to the holding of the meeting may be represented 
at the General Meeting by another person, subject to the provisions of Article 10. The 
representation must be conferred in writing and with special character for each Meeting and 
observing the other legal dispositions on the matter. This power of representation is 
understood without prejudice to the provisions of the Law for cases of family representation 
and the granting of general powers. 

 
 In any case, both for the cases of voluntary representation and for those of legal 

representation, only one representative may be held at the Meeting, except in the cases 
provided by law. 

 
2. Representation is always revocable. Attendance in person at the General Meeting by the 

represented party shall be deemed a revocation. 
 
3. Entities that appear legitimised as shareholders by virtue of the accounting registry of the 

shares but who act on behalf of various persons, may divide their vote and exercise it in a 
divergent manner in compliance with different voting instructions, if they have received 
them. 

 
4. If the representation was validly granted in accordance with the law, the Corporate Bylaws 

and these Regulations but did not include within it the identity of the representative and/or   
instructions for the exercise of the vote, it shall be understood , except where the Board of 
Directors   should establish different specific rules for a specific Shareholders’ General 
Meeting, that (i) the shareholder that grants the representation gives the representative 
precise instructions to vote in favour of all the proposals formulated by the Board of 
Directors, (ii ) the delegation is made in favour of the Chairman  of the Board of Directors, 
(iii  ) it refers to all the items that make up the Agenda of the General Meeting and (iv) it 
also extends to items that may arise outside the Agenda, regarding which the 
representative will exercise the vote that he/she considers most favourable to the interests 
of the represented party. 

 
5. Unless expressly indicated to the contrary by the shareholder, in the event that the 

representative is in a situation of conflict of interest and does not have precise voting 
instructions or, having these, considers it preferable not to exercise representation in 
relation to the items to which the conflict refers, it shall be understood that the shareholder 
has appointed as representatives for said items, jointly and severally, in the event that any 
of them, in turn, should have a conflict of interest, firstly the Chairman of the General 
Meeting, secondly the Secretary of the same and, lastly, the Deputy Secretary of the Board 
of Directors, in the event that he/she has been appointed and, if not, or if the latter is also 
affected by the conflict of interest, the person determined by the Board of Directors. The 
Board of Directors may agree on rules that develop or modify the provisions of this section 
applicable to a specific Shareholders’ General Meeting.” 
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“ARTICLE 21.- VOTING AND REPRESENTATION BY MEANS OF REMOTE COMMUNICATION. 
 
a)  The shareholders who have their shares registered in the corresponding accounting record 

of book entries five days prior to the General Meeting (even those who are not holders of 
the minimum number of shares required to attend it in person), may cast their vote on the 
proposals related to the items included in the agenda, by mail or by electronic 
communication, in accordance with the provisions of the Corporate Bylaws, these 
Regulations and the complementary and development regulations established by the Board 
of Directors. 

  
 The casting of the vote by post will be carried out by sending to the Company the attendance 

card issued by the Company or entities in charge of keeping the record of book entries, 
without prejudice to other requirements and conditions that may be established by the 
Board of Directors in accordance with the provisions of section b) of this article. 

 
 Votes by electronic communication will be cast under a recognised electronic signature or 

any other type of guarantee that the Board of Directors deems appropriate to ensure the 
authenticity and identification of the shareholder exercising the right to vote, without 
prejudice also to other requirements and conditions that may establish the Board of 
Directors in accordance with the provisions of section b) of this article. 

 
 Regarding the vote cast by any of the means provided in this section a), in order to allow 

its proper processing, the reception by the Company must take place sufficiently in advance 
of the General Meeting. Otherwise, the vote shall be deemed not to have been cast. 

 
 Shareholders who cast their remote vote in accordance with the provisions of this section 

a), shall be understood as present for the purposes of the constitution of the General 
Meeting in question. 

 
b)  The Board of Directors is empowered to develop the provisions of the previous section a), 

establishing the rules, means and procedures appropriate to the state of the art as well as 
the forms, conditions, limitations and requirements that they consider appropriate in order 
to complement the regulation provided for in these Regulations for the exercise of the right 
to vote by remote means of communication. Likewise, the Board of Directors, based on the 
status and security offered by the technical means available, shall establish the moment 
from which the shareholders may cast their vote by remote means of communication. 

 
 The Board of Directors will publish on the Company's website the development regulations 

and supplements to the regime established in the General Meeting Regulations as well as 
the moment from which the shareholders may cast their vote at the General Meeting by 
means of long distance communication. 

 
c)  In particular, the Board of Directors may regulate the use of guarantees other than the 

electronic signature for the issuance of the electronic vote in order to preserve the 
authenticity and identification of the shareholder exercising the right to vote, and may also 
reduce the term of notice referred to in section a) above for the reception by the Company 
of the votes cast by post or electronic correspondence. 

 
 In any case, the Board of Directors shall adopt the necessary measures to avoid possible 

duplication and ensure that whoever has cast the vote by post or electronic correspondence 
is duly entitled to do so in accordance with the provisions of Article 27 of the Corporate 
Bylaws. 

 
d)  The provisions of sections a) and b) above will also apply to the granting of proxy by the 

shareholder for the General Meeting by electronic communication or by any other means of 
remote communication. 

 
In accordance with the provisions of the Corporate Bylaws, attendance in person at the 
General Meeting by the shareholder shall have the effect of revoking the vote cast by post 
or electronic correspondence. Likewise, attendance in person at the General Meeting by the 
represented shareholder shall have the effect of revoking the representation granted by 
electronic correspondence or by any other means of remote communication provided for in 
the Regulations of the General Meeting.” 
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II. Add a new Article 10-bis (TELEMATIC ASSISTANCE) to the General Shareholders’ Meeting 
Regulations with the following wording: 
6.  
“ARTICLE 10.BIS TELEMATIC ASSISTANCE. 

 

1. Shareholders who have their shares registered in the corresponding accounting record of book 
entries five days prior to the holding of the meeting may attend the General Meeting by 
electronic means that allow their connection in real time with the venue or venues where the 
General Meeting is held, provided that the Board of Directors so determines for each General 
Meeting. 

For all purposes, the electronic attendance of the shareholder shall be equivalent to the 
attendance in person at the General Shareholders’ Meeting. 

2. In the notice of each Meeting, the advance notice regarding the beginning of the meeting 
with which the shareholder who wishes to attend the Meeting must make the connection in 
order to be considered as a present shareholder will be detailed. Shareholders must register 
through the computer application available on the corporate website before the time 
indicated in the announcement of the call. The shareholder making the connection after the 
established deadline will not be considered present. 

3. In the meeting notice for each Meeting, the terms, forms and ways of exercising the 
shareholders’ rights related to electronic attendance will be described. 

4. The Board of Directors, in accordance with Article 182 of the Spanish Corporate Enterprises 
Act, may determine that the interventions and proposed resolutions that, pursuant to said 
law, those who are going to attend by electronic means intend to formulate are referred to 
the Company in the manner established in the computer application of the Company’s 
website, prior to the time of the constitution of the meeting indicated in the text of the 
meeting notice. 

5. The telematic assistance mechanism must have due guarantees of authenticity and 
identification of the shareholder who exercises the right to vote. The guarantees that the 
Board of Directors deems appropriate are the recognised electronic signature or any other 
type of guarantee that the Board of Directors deems appropriate to ensure the authenticity 
and identification of the shareholder, also without prejudice to the other requirements and 
conditions that it may establish. 

6. The Company shall not be liable for any damages that may be caused to the shareholder 
as a result of breakdowns, overloads, line failures, connection failures or any other event 
of the same or similar nature, beyond the control of the Company, that may prevent the 
use of the mechanisms described in this article for telematic assistance.” 

 

 VOTES % 

VOTES IN FAVOR 778.224.299 86,142 

VOTES AGAINST 125.023.305 13,838 

ABSTENTIONS 167.758 0,018 

VOTES IN BLANK 110 0,000 

 
 
THIRTEENTH. Ratification of the appointment by co-optation and re-election of Mr. Antonio 
Cammisecra as Proprietary Director of the Company. 
 
Ratify the appointment of Mr. Antonio Cammisecra as Director of the Company, appointed by co-
option pursuant to the agreement adopted by the Board of Directors in a meeting of 27 September 
2019, and re-elect him, following a report from the Appointments and Remuneration Committee, for 
the four-year term of office provided for in the Bylaws. 
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In accordance with Article 529-duodecies of the Spanish Corporate Enterprises Act, the Director is 
considered a Proprietary Director. 
 
The report on this proposal together with a biographical sketch on Mr. Garralda is available to 
shareholders on the Company’s website. 
 

 VOTES % 

VOTES IN FAVOR 900.756.281 99,705 

VOTES AGAINST 1.998.467 0,221 

ABSTENTIONS 660.261 0,073 

VOTES IN BLANK 463 0,000 

 
 
FOURTEENTH. Appointment of Ms. Pilar González de Frutos as Independent Director of the 
Company. 
 
 
Appoint Ms. Pilar González de Frutos as Director of the Company, at the proposal of the Appointments 
and Remuneration Committee, for the four-year term of office provided for in the Bylaws. 
 
In accordance with Article 529-duodecies of the Spanish Corporate Enterprises Act, the Director is 
considered an Independent Director 
 
The report on this proposal together with a biographical sketch on Ms. González de Frutos is available 
to shareholders on the Company’s website. 
 
 

 VOTES % 

VOTES IN FAVOR 901.520.061 99,790 

VOTES AGAINST 967.867 0,107 

ABSTENTIONS 926.983 0,102 

VOTES IN BLANK 561 0,000 

 
FIFTEENTH. Appointment of Ms. Eugenia Bieto Caubet as Independent Director of the 
Company. 
 
Appoint Ms. Eugenia Bieto Caubet as Director of the Company, at the proposal of the Appointments 
and Remuneration Committee, for the four-year term of office provided for in the Bylaws. 
 
In accordance with Article 529-duodecies of the Spanish Corporate Enterprises Act, the Director is 
considered an Independent Director 
 
The report on this proposal together with a biographical sketch on Ms. Bieto Caubet is available to 
shareholders on the Company’s website. 
 

 VOTES % 

VOTES IN FAVOR 902.397.414 99,887 

VOTES AGAINST 90.417 0,010 

ABSTENTIONS 927.079 0,102 

VOTES IN BLANK 562 0,000 
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SIXTEENTH. Appointment of Ms. Alicia Koplowitz y Romero de Juseu as Independent 
Director of the Company. 
 
Appoint Ms. Alicia Koplowitz y Romero de Juseu as Director of the Company, on a proposal by the 
Appointments and Remuneration Committee, for the four-year term of office provided for in the 
Bylaws. 
 
In accordance with Article 529-duodecies of the Spanish Corporate Enterprises Act, the Director is 
considered an Independent Director 
 
The report on this proposal together with a biographical sketch on Ms. Koplowitz is available to 
shareholders on the Company’s website. 
 

 VOTES % 

VOTES IN FAVOR 902.396.651 99,887 

VOTES AGAINST 90.922 0,010 

ABSTENTIONS 927.573 0,102 

VOTES IN BLANK 326 0,000 

 
 
SEVENTEENTH. Setting of the number of members of the Board of Directors at thirteen. 
 
Set the number of members of the Board of Directors at thirteen. 
 
 

 VOTES % 

VOTES IN FAVOR 903.167.603 99,972 

VOTES AGAINST 93.051 0,010 

ABSTENTIONS 154.264 0,017 

VOTES IN BLANK 554 0,000 

 
 
EIGHTEENTH. Binding vote on the Annual Report on Director Remuneration. 
 
Approve the Annual Report on Directors’ Remuneration for fiscal 2019. 
 
 

 VOTES % 

VOTES IN FAVOR 850.811.444 94,177 

VOTES AGAINST 45.381.029 5,023 

ABSTENTIONS 7.216.420 0,798 

VOTES IN BLANK 6.579 0,000 

 
 
NINETEENTH. Approval of the Director Remuneration Policy for 2020-2022. 
 
Approve, in due consideration of the reasons stated in the specific individual report by the 
Appointments and Remuneration Committee, the Directors’ Remuneration Policy for 2020-2022, 
under the terms set forth in the document made available to the shareholders on the Company's 
website as from the publication date of the meeting notice. 
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 VOTES % 

VOTES IN FAVOR 849.554.724 94,038 

VOTES AGAINST 46.596.094 5,157 

ABSTENTIONS 7.258.185 0,803 

VOTES IN BLANK 6.469 0,000 

 
 
TWENTIETH. Approval of the Strategic Incentive Plan 2020-2022 (which includes payment 
in Company shares). 
 
Approve the long-term variable remuneration plan referred to as the “Strategic Incentive Plan 2020-
2022” (the “2020-2022 Incentive Plan”), which includes payment in shares in the Company, insofar 
as ENDESA, S.A.’s Executive Directors are included among its beneficiaries, with the following key 
characteristics: 
 

1.- The 2020-2022 Incentive Plan is a long-term remuneration system whose main purpose is 
to reward the contribution to the sustainable fulfilment of the Strategic Plan by people who 
occupy positions of greater responsibility. 
 
2.- The 2020-2022 Incentive Plan targets Executive Directors and other Endesa Group directors 
holding strategic responsibility, as determined by the Board of Directors. 
 
3.- The period for performance will be three years from 1 January 2020, for the 2020-2022 
Incentive Plan. 
 
4.- The 2020-2022 Incentive Plan provides for the allocation to the beneficiaries of an incentive 
consisting of the right to receive: (i) a number of ordinary shares of ENDESA, S.A. (the “Shares”) 
and (ii) a monetary amount, referenced to a base incentive (target), subject to the conditions 
and possible variations under the Plan mechanism. 
 
Regarding the total accrued incentive, the Plan foresees that up to 50% of the base incentive 
(target) will be fully disbursed in Shares. 
 
The monetary amount to satisfy is calculated as the difference between the total amount of the 
incentive earned and the part to be paid in Shares. 
 
In the event that the maximum number of Shares is not a whole number, the number of Shares 
to be assigned to each recipient shall be determined by rounding the amount to the nearest 
whole number (by default up to 0.49 and in excess above this value). 
 
5.- The accrual of the 2020-2022 Incentive Plan is linked to the fulfilment of three targets during 
the performance period: 

 
a) Performance of the average Total Shareholder Return (TSR) of ENDESA, S.A. in 
relation to the performance of the average TSR of the Euro-Stoxx Utilities index, selected 
as the benchmark for the peer group. This parameter will be weighted at 50% of the 
total incentive. 
 
b) Target for the cumulative Return on Average Capital Employed during the accrual 
period. Endesa's cumulative ROACE target represents the relationship between 
cumulative Ordinary Profit from Operations (ordinary EBIT) and average Net Capital 
Invested (NCI) during the 2020-2022 period. 
 
This parameter will be weighted at 40% of the total incentive for the 2020-2022 
Incentive Plan. 
 
c) Reduction of the Endesa Group’s CO2 emissions. This parameter will be weighted at 
10% of the total incentive for the 2020-2022 Incentive Plan. 
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A threshold level beyond which the target is considered met up to 50% and two performance 
levels for targets that have been overachieved is established for each target - performance 
beyond the first level equals 150% and performance beyond the second level constitutes 
maximum achievement of 180%. Therefore, variable remuneration levels under the 2020-2022 
Incentive Plan will range from 0% to 180% of incentive base (target equals 100% achievement). 
 

 
6.- The base incentive (target) assigned to each beneficiary under the 2020-2022 Incentive will 
be as provided in their individual contracts, if addressed therein, or otherwise, in the relevant 
Group policy defining different target [of fixed remuneration] percentage levels based on the 
level of responsibility. 
 
The 2020-2022 Incentive may entail the delivery of a maximum number of Shares equal to 
91,324. Said maximum volume of shares represents 0.00863% of ENDESA, S.A.’s share capital 
as of the date this resolution is proposed. 
 
For the CEO, the base incentive (target) will be €518,000, and the maximum number of shares 
to which he/she will be entitled will be 10,752. 
 
7.- Both payment by delivery of shares and payment in cash will be subject to the rules for 
payment and deferral established by the Remuneration Policy and the Board of Directors and, 
in particular, the corresponding malus and clawback clauses. 
 
8.- It is resolved to delegate to the Board of Directors, with express power of substitution, the 
authority to implement at the time and in the manner it deems convenient, formalise, amend 
and execute the 2020-2022 Incentive Plan, adopting all resolutions and executing as many 
public or private documents as may be necessary or convenient to ensure the full effectiveness 
thereof, with the power to change, rectify, amend and supplement and, in general, to adopt any 
resolutions and perform any actions necessary or merely convenient for the effective 
implementation and operation of the 2020-2022 Incentive Plan, including but not limited to, the 
following powers: 
 
a) To set specific conditions for the 2020-2022 Incentive Plan and to grant and exercise rights 
thereunder, including the approval or amendment of the 2020-2022 Incentive Plan, the 
determination of the beneficiaries, the conditions for granting or exercising the rights and 
verifying achievement, the rights that grant the status of beneficiary, the levels of performance 
for each of the parameters established as a target, the effects of losing status as an employee, 
executive or executive director of the Company or its Group or of a change of control, 
determining the causes for early termination, etc. 
 
b) To draft, sign and submit before any public or private bodies, the beneficiaries or any other 
party, any documents and supplementary communications which may be necessary or 
convenient for the purposes of implementing and executing the 2020-2022 Incentive Plan, 
granting rights and delivering incentives, including, as the case may be, the relevant prior notice 
and informational prospectuses. 
 
c) To perform any actions or processes or filing any returns to any person, entity or registry, 
public or private, in order to obtain authorisations or verifications as required to grant the rights 
and to pay the incentives. 
 
d) To adapt the contents of the 2020-2021 Incentive to the corporate circumstances or 
transactions that may arise during the term thereof, in the terms deemed convenient and, to 
the extent required or recommended by any legal provisions applicable to any of the 
beneficiaries, or as may be necessary for legal, regulatory, operating or similar reasons, to adapt 
the general conditions. 
 
e) To draft and publish any announcements which may be necessary or convenient. 
 
f) To draft, sign, execute and, where applicable, certify any type of document related to the 
2020-2022 Incentive Plan. 
 
g) And, in general, to perform as many actions and execute as many documents as required or 
convenient for the full validity and effectiveness of the incorporation, implementation, operation, 
execution, settlement and completion of the 2018-2020 Incentive Plan and the previously 
adopted resolutions. 
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 VOTES % 

VOTES IN FAVOR 902.971.548 99,950 

VOTES AGAINST 278.527 0,030 

ABSTENTIONS 159.274 0,017 

VOTES IN BLANK 6.123 0,000 

 
 
TWENTY-FIRST. Delegation to the Board of Directors to execute and implement resolutions 
adopted by the General Meeting, as well as to substitute the powers entrusted thereto by 
the General Meeting, and granting of powers to the Board of Directors to record such 
resolutions in a public instrument and register and, as the case may be, correct such 
resolutions. 
 
1. Delegate to the Company’s Board of Directors the broadest authorities to adopt such resolutions 
as may be necessary or appropriate for the execution, implementation, effectiveness and successful 
conclusion of the General Meeting resolutions and, in particular, for the following acts, without 
limitation: 
 

(i) to clarify, specify and finalise the resolutions of this General Meeting and to resolve any 
doubts or issues presented, remedying defects and omissions which may prevent or impair 
the effectiveness or registration of the pertinent resolutions, 
 
(ii) formulate the consolidated text of the Corporate Bylaws and the General Shareholders’ 
Meeting Regulations, incorporating the modifications approved at this General Shareholders’ 
Meeting; 
 
(iii) to execute such public and/or private documents and carry out such acts, legal business, 
contracts, declarations, and transactions as may be necessary or appropriate for the 
execution and implementation of the resolutions adopted at this General Meeting, and 
 
(iv) to delegate, in turn, to the Executive Committee or to one or more Directors, who may 
act jointly and severally, the powers conferred in the preceding paragraphs. 

 
2. Empower the Chief Executive Officer, Mr. José Damián Bogas Gálvez, and the Secretary of the 
Board of Directors, Mr. Borja Acha Besga so that any of them, without distinction, can (i) carry out 
as many acts, legal transactions, contracts and operations as may be appropriate in order to register 
the preceding agreements in the Commercial Registry, including, in particular, and among other 
powers, those of appearing before a Notary Public to grant the necessary or convenient public deeds 
or notarial deeds to that end, publish the corresponding announcements and formalise any other 
public or private document that is necessary or convenient for the registration of such agreements, 
with express power of correction, without altering their nature, scope or meaning; and (ii) appear 
before the competent authorities and entities in relation to any of the agreements adopted, in order 
to carry out the procedures and actions necessary for its development and effectiveness. 

 
 

 VOTES % 

VOTES IN FAVOR 903.247.316 99,981 

VOTES AGAINST 14.455 0,001 

ABSTENTIONS 153.473 0,016 

VOTES IN BLANK 228 0,000 

 


