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MINUTES OF THE BOARD OF DIRECTORS 

OF WHITENI RCAJAL SOCIMI, S.A. 
 

 
 

In Madrid, on 25 July 2019, at 7.15 p.m., all the members of the Board of Directors are gathered in a meeting 
at calle María de Molina number 5, 2 izquierda, present or duly represented, constituting a session in 
accordance with the provisions of the Capital Companies Law and the Articles of Association, and holding a 
meeting, without prior call, as all of its members are present and/or duly represented and unanimously 
accept the holding thereof to deal with the following points on the 

 
 

 
AGENDA 

 
FIRST - Registration of the capital increases adopted by the Universal Extraordinary General Shareholders' 
Meeting held on 15 July 2019. 
 
SECOND : Granting of faculties to the Secretary and the President of the Board of Directors. 

THIRD - Amendment of Article 5 of the Articles of Association referring to the share capital amount. 

FOURTH Reading and approval of the Minutes of the Board. 
 
All the members of the Board of Directors are present and/or represented, as can be seen from the list of 
attendees signed by all of them and which is inserted below. 

 
 
LIST OF ATTENDEES 
 
Ms Macarena Gutiérrez Martínez, who is represented by Mr Rafael Núñez Blázquez, physical representative 
of the CEO WHITENI RE SOCIMI SA. Such representation is legally accredited. 
 
Mr Rafael Núñez Blázquez, for and on behalf of WHITENI RE SOCIMI SA, who attends personally.   
 
Ms Sonsoles Seoane García, who attends personally. 
 
Mr Fernando de Góngora Galván, who attends personally.  
 
Mr Álvaro Santiago del Castaño Juristo, who attends personally. 
 
Ms Yolanda Calderón Caro. Non-board member Secretary. 

 
Acting herein as President, Mr Rafael Núñez Blázquez, physical representative of WHITENI RE SOCIMI SA, and 
as Secretary, Ms Yolanda Calderón Caro, who hold said positions on the Board of Directors. 
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Thereunder, the President declares the Board validly constituted to hold the meeting and adopt all kinds of 
resolutions and decisions within its competence, in which all the items on the Agenda were submitted for 
deliberation, and, without attendance intervention, the following resolutions were UNANIMOUSLY adopted. 
 
 
FIRST- Registration of the capital increases adopted by the Universal Extraordinary General Shareholders' 
Meeting held on 15 July 2019. 
 
The first and second items on the agenda of the aforementioned Extraordinary General Meeting are copied 
 

1.- Increase of the share capital by 1,481,481 euros through monetary contributions by issuing 1,481.481 
new ordinary shares of the Company with a par value of 1 euro each, of the same class as the shares 
currently in circulation, with an issue premium of 1.7 euros per share, the value of the issue per share being 
2.7 euros and the total amount of the issue premium would amount to 2,518,517.70 euros, fully subscribed 
and paid up. Therefore, the maximum total effective value of the issue, if fully subscribed, will amount to 
3,999,998.70 euros, of which 2,518,517.70 euros correspond to the issue premium and 1,481,481 euros to 
the nominal value. A partial extension is permissible. Partial disbursement is also allowed, complying with 
the legal minimum established. 

 2.-Granting of faculties to the Board of Directors to set the terms and conditions for the increase in all 
matters not provided for by this General Meeting, to carry out the necessary acts for its execution, to adapt 
the wording of Article 5 of the Articles of Association to the new share capital amount and to request the 
admission to trading of the new shares in EURONEXT ACCESS. 
 
 
 
For all pertinent purposes, a report justifying this increase has been drawn up prior to this Board meeting, 
which is attached to these minutes and regulates the specific terms of the proposed increase, the full content 
of which is transcribed below: 

 
 

“PRESIDENT’S REPORT OF THE BOARD OF DIRECTORS OF WHITENI RCAJAL SOCIMI, S.A. IN 
RELATION TO THE PROPOSED CAPITAL INCREASE WITH MONETARY CONTRIBUTIONS, UNDER THE 
GRANTING OF FACULTIES CONFERRED BY THE GENERAL SHAREHOLDERS' MEETING OF 15 JULY 
2019, TO THE COMPANY’S BOARD OF DIRECTORS TO INCREASE THE COMPANY'S SHARE CAPITAL, 
WITHIN THE LEGAL LIMITS AGREED AT SAID MEETING. 

 
The purpose of this report is to establish, by delegation of the universal Extraordinary General 
Shareholders Meeting held on 15 July 2019, the terms of the capital increase proposed in point one 
of the agenda of the aforementioned Meeting, and approved unanimously by all the shareholders 
present and represented.  

 
PURPOSE OF THE CAPITAL INCREASE. 
The purpose of the capital increase is to obtain a sufficient amount of own resources to enable future 
investments to be made. 
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It is absolutely necessary for the proper development of its business to provide appropriate levels of 
own resources in comparison with its volume of activity and its situation in the market that allows it 
to operate in conditions of sufficient solvency against the banks that partially finance the most 
common real estate investments and represents, in short, a measure of solvency of the entity that 
is taken very much into account by analysts, rating agencies, supervisors and the entire market in 
general.  

 
In addition, this capital increase is aimed at bringing in potential new shareholders. 

 
 
I. Amount of the Capital Increase and New Shares to be issued. 

 
In the event that all the New Shares were fully subscribed, the Capital Increase will be carried out 
for a total nominal amount of 1,481,481 euros, by issuing and circulating a maximum of 1,481,481 
new ordinary shares, of the same class, series and rights as the existing ones, with a nominal value 
of 1 euro each, represented by book entries, with pre-emptive subscription rights, and their 
equivalent value being new cash contributions. 

 
This issuing of new shares is made with an issue premium of 1.7 euros each, so the total amount of 
the total issue premium, if any, amounts to 2,518,517.70 euros. So the unit issue price for each new 
share will be 2.7 euros per share, so that the full payment of this increase would reach the figure of 
3,999,998.70 euros. 

 
The nominal value and the issue premium corresponding to the shares to be issued shall be paid in 
full by means of monetary contributions. The New Shares will be represented by book entries, whose 
accounting records will correspond to Sociedad de Gestión de Sistemas de Registro, Compensación 
y Liquidación de Valores, S.A.U. ("Iberclear"), with address at Plaza de la Lealtad, 1 (28014 - Madrid), 
and its authorised participating entities (the "Participating Entities") under the terms established in 
the regulations in force at any given time. 

 
The New Shares will be of the same class, series and rights as the existing ones and will grant their 
holders the same political and economic rights as the other ordinary shares of the Company, 
following the execution of the public deed of the capital increase, from the date of their registration 
in the register of Iberclear and its Participating Entities. 

 
If the capital increase were fully subscribed, the share capital of the resulting Company would 
amount to 5,531,931 euros, divided into 5,531,931 shares with a par value of 1 euro each. As 
mentioned above, the possibility of incomplete subscription has been considered, with the result 
that the capital will be effectively increased only in the part that is subscribed and paid up once the 
subscription periods for the New Shares described below have ended. 

  
 

II. Periods for subscribing the New Shares.  
 

The process for subscribing the New Shares is structured in two periods: a pre-emptive subscription 
period (or first round) and a discretionary allotment period (or second round).  
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1. Preferred Subscription Period.  
 

1.1. Allocation of pre-emptive subscription rights. Pre-emptive subscription rights in respect of the 
New Shares shall be assigned to shareholders of the Company who appear as such in the accounting 
records of Iberclear on the second (2) business day following the publication of the announcement 
of the capital increase in the BORME (Boletín Oficial Del Registro Mercantil/Official Gazette of the 
Companies Registry) (the "Registered Shareholders"), which shall include all shareholders who have 
acquired shares, until 23.59 hours in Madrid on the same business day on which the aforementioned 
announcement is published.  

 
1.2. Pre-emptive subscription rights In accordance with the provisions of Article 304 of the Capital 
Companies Law, Registered Shareholders may exercise, within the Pre-emptive Subscription Period, 
the right to subscribe a number of New Shares in proportion to the par value of the shares they own 
in relation to the par value of all the shares issued on that date.  
 
Given the number of shares of the Company at the date of the Universal Extraordinary General 
Meeting, in order to enable the pre-emptive subscription right of the remaining shareholders, the 
following shareholders waive the pre-emptive subscription right that may correspond to them for 
the shares of the Company they own:  

 
• Ms Mª Elena Blázquez Márzol, owner of 3,839 shares, from 1 to 3,839 
• Mr José Luis Núñez Velasco holder of 3,838 shares, from 3,840 to 7,677 
• Ms Blanca Arana Aroca, holder of 50,000 shares, from 3,381,001 to 3,431,000. 

 
 
Likewise, the shareholder Mr Fernando de Góngora Coello de Portugal, holder of 100,000 shares, 
from 3,950,451 to 3,706,000, waives the exercise of the pre-emptive subscription right 
corresponding to 42,157 shares. 
 
Consequently, given the foregoing waivers, the shares that will have the right to pre-emptive 
subscription will be: 3.950,616 shares. 

 
The number of New Shares that may be subscribed by Registered Shareholders and/or Investors (as 
defined below) during the Pre-emptive Subscription Period will be that resulting from applying the 
ratio of 3 New Shares per 8 old shares.  

 
In addition, each existing Company share will be entitled to a pre-emptive subscription right; 
therefore, 8 pre-emptive subscription rights will be required to subscribe 3 of the New Shares being 
issued. 

 
In any event, each new share subscribed in exercise of the pre-emptive subscription right must be 
paid at the subscription price. 
 
1.3. Transferability of rights. Pre-emptive subscription rights shall be transferable under the same 
terms and conditions as the shares from which they derive, in accordance with Article 306.2 of the 
Capital Companies Law. Consequently, the Company's Registered Shareholders who have not 
transferred their pre-emptive subscription rights and the third party investors who acquire such 
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rights on the market ("Investors"), in a sufficient proportion to subscribe New Shares, will have pre-
emptive subscription rights.  
 
1.4. Exercise of rights. The pre-emptive subscription period for Registered Shareholders and 
Investors shall commence on the third business day following the date of publication of the 
announcement of the capital increase in the BORME (Official Gazette of the Companies Registry), 
and shall end one (1) month after that date (the "Pre-emptive Subscription Period") in accordance 
with the provisions of Article 305 of the Capital Companies Law.  
 
1.5. Exercise procedure. In order to exercise the pre-emptive subscription rights during the Pre-
emptive Subscription Period, the Registered Shareholders and the Investors indicated above should 
contact the Iberclear Participating Entity in whose accounting register they have registered their 
shares or pre-emptive subscription rights, indicating their willingness to exercise their pre-emptive 
subscription rights and communicating the number of shares they wish to subscribe, and their 
securities account numbers. 

 
Orders submitted in relation to the exercise of pre-emptive subscription rights shall be deemed as 
final, irrevocable and unconditional, and shall entail the subscription of the New Shares to which 
they refer.  

 
Unexercised pre-emptive rights will automatically expire at the end of the Pre-emptive Subscription 
Period.  

 
The full disbursement of each new share subscribed during the Pre-emptive Subscription Period will 
be made in accordance with the provisions of the "Disbursement" section below.  

 
1.6. Pre-emptive subscription rights market. The Company will request the opening of a trading 
period for the pre-emptive subscription rights on Euronext Access, and will request that they be 
negotiable as from the fifth business day following the publication of the announcement of the 
capital increase in the BORME (Official Gazette of the Companies Registry), inclusive, and for a period 
of five (5) business days. 

 
All of the foregoing is subject to the adoption of the appropriate resolution to incorporate the pre-
emptive subscription rights by the Board of Directors of the Market and the publication of the 
corresponding Market Notice. 
 

 
2. Discretionary Allotment Period.  
 
If at the end of the pre-emptive subscription period New Shares remain to be subscribed and 
allotted, a period of discretionary allotment of the remaining unsubscribed Shares will commence 
("Discretionary Allotment Period").  

 
The Discretionary Allotment Period shall commence on the fourth (4th) business day following the 
end of the Pre-emptive Subscription Period and shall have a maximum duration of one (1) business 
day.  

 
During the Discretionary Allotment Period, the Board of Directors may offer the New unsubscribed 
Shares to shareholders and third party investors. Subscription requests made during this 
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Discretionary Allotment Period shall be made through the Participating Entities and shall be final, 
unconditional and irrevocable, except for the power of the Board to decide on their allotment.  

 
At the end of this period, the participating entities will notify the Board of Directors of the requests 
made by shareholders and third party investors.  

 
The Board of Directors shall decide, at its discretion, on the distribution of shares in favour of 
shareholders and third party investors, without under any circumstances being considered a public 
offering in accordance with Article 38.1 of Royal Decree 1310/2005, of 4 November.  

 
The Board of Directors shall notify the shareholders and/or investors awarded, the number of New 
Shares assigned to them during the Discretionary Allotment Period. 

 
 

III. Disbursement of the capital increase. 
 

The payment of the capital increase, both the nominal amount and the issue premium, will be made 
by means of monetary contributions. For purposes of Article 299 of the Capital Companies Law, it is 
stated for the record that the previously issued shares of the Company are fully paid up.  

 
All orders placed shall be deemed as final, unconditional and irrevocable, and shall imply the 
subscription of the New Shares to which they refer.  

 
Unexercised pre-emptive rights will automatically expire at the end of the Pre-emptive Subscription 
Period. 

 
The full payment of the price of each New Share subscribed during both subscription periods 
(preferential and discretionary) must be made directly by the subscribers to the current accounts 
held by the Company in Bankinter, S.A., account number ES98 0128 7706 72 0100001537, and 
Bankia, S.A., account number ES90 2038 1158 5860 0068 9240, on the dates determined by the 
Company. 
 
The Company’s contact person for purposes of notifications on the allocation of shares, the amounts 
to be paid and payment dates is the President of the Board of Directors 
 
 
IV. Delivery of the New Shares.  

 
Each subscriber of New Shares of the Company subject to the Capital Increase will have the right to 
receive from the Participating Entity before which it has processed the subscription, a signed copy 
of the subscription form, according to the terms established in Article 309 of the Capital Companies 
Law. Such subscription bulletins shall not be negotiable and shall remain valid until the balances of 
securities corresponding to the New Shares subscribed are assigned, without prejudice to their 
validity for probative purposes, in the event of potential claims or incidents.  

 
Once the Capital Increase has been paid in full and the certificate accrediting the entry of the funds 
in the aforementioned Company bank accounts has been issued, the capital increase will be declared 
closed and subscribed and the corresponding capital increase deed will be granted before a Notary 
Public for subsequent registration in the Madrid Companies Registry.  
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Once this registration has been made, a copy of the deed registered in Iberclear will be deposited.  

 
The Company shall notify the Market of the result of the subscription corresponding to the Pre-
emptive Subscription Period and the Discretionary Allotment Period. In addition, it will communicate 
the fact that it has granted the corresponding public deed, and registered the new shares in 
Iberclear's accounting register.  

 
 

V. Early closing and incomplete subscription forecast.  
 

The Company may at any time terminate the capital increase early after the end of the Pre-emptive 
Subscription Period, even if the maximum effective amount established in the section entitled 
"Amount of the Capital Increase and New Shares to be Issued" has not been fully subscribed.  

 
Pursuant to Article 311 of the Capital Companies Law, the possibility of incomplete subscription of 
the capital increase is expressly provided for in the event that, at the end of the Discretionary 
Allotment Period, there are New Shares pending subscription, in which case the increase in share 
capital shall be limited to the amount corresponding to the amount of the New Shares of the 
Company that have been effectively subscribed and paid up, and shall be ineffective for the 
remainder.  

 
 

VI. Incorporation into trading.  
 

The Company will request the incorporation into trading of the new shares issued in Euronext 
Access, considering that, except for unforeseen circumstances, the New Shares will be incorporated 
into Euronext Access once the registration of the New Shares as book entries in Iberclear has been 
made and as soon as possible from the date on which the Market is informed that the capital 
increase has been subscribed and paid up.  
 
This capital increase does not constitute a public offering of securities pursuant to Article 35 of Royal 
Legislative Decree 4/2015, of 23 October, approving the revised text of the Securities Market Law 
(the "TRLMV") and Article 38.1 of Royal Decree 1310/2005, of 4 November, on the admission to 
trading of securities on official secondary markets, public offers of sale or subscription and the 
prospectus required for such purposes. 
 
 
VII. Amendment of the Articles of Association. 

 
Once the capital increase has been carried out, the Board of Directors, in exercise of its function, 
shall adapt the wording of Article 5 of the Articles of Association relating to the share capital, to its 
final result. 

 
 

And for shareholders' report, this is issued on 24 July 2019. 
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After submitting the contents of this report to the vote of the Directors, it is unanimously approved 
by the Company Directors.  

 
 

“SECOND.- “Granting of faculties to the Secretary and the President of the Board of Directors". 
 

It is then unanimously agreed by the attending Directors to grant the broadest faculties to the President and 
the Secretary of the Board of Directors, so that they may, jointly or severally, carry out any actions required 
to execute the capital increase agreement in the terms agreed, and to grant such public and private 
documents as may be appropriate to carry out the aforementioned execution, with express faculty to 
interpret and, as the case may be, rectify the previous agreement to the verbal or written assessment of the 
companies registrar. 

 
The Board of Directors shall publish the required announcement in the BORME, the text being that attached 
to these Minutes. 
 

THIRD - Amendment of Article 5 of the Articles of Association referring to the share capital figure 

As stated in point VII above, once the capital increase has been carried out, it will adapt, in exercise of its 
functions, the wording of Article 5 of the Articles of Association relating to the share capital, to the final result 
thereof. 
 
 
FOURTH - Drafting, reading and approval of the Minutes of the Board. 

 
The Minutes were drafted and read, subsequently unanimously approving the Board of Directors session. 
 
There being no further matters to discuss, and after being drafted by the Secretary, these minutes are 
unanimously approved by the Directors, and are then signed by the Secretary, with the approval of the 
President and of all members of the Board of Directors  
 

 
 

Signed: Rafael Núñez Blázquez.                                  Signed: Yolanda Calderón Caro 
  WHITENI RE SOCIMI SA                                             Secretary non-director 
  President 

                                                                                  
 

 
 

Signed: Álvaro del Castaño Juristo    Signed: Fernando de Góngora Galván. 
  Director        Director 

 
 
 
 
 

Signed:  Macarena Gutiérrez Martínez   Signed: Sonsoles Seoane García 
   Director                           Director 


