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POLICY FOR COMMUNICATION OF INFORMATION, 

CONTACTS AND INVOLVEMENT WITH 

SHAREHOLDERS, INSTITUTIONAL INVESTORS, 

PROXY ADVISORS AND OTHER STAKEHOLDERS OF 

ENAGÁS, S.A. 

1. INTRODUCTION AND PURPOSE 

 The Board of Directors of Enagás, S.A. (“Enagás” or the “Company”) is legally entrusted with 

the non-delegable power of determining the general policies and strategies of the Company 

and of the Group of which it is the parent company (“Enagás Group” or “Group”).

In this regard, the recommendations of the Good Governance Code for Listed Companies 

approved by the National Securities Market Commission (the “Good Governance Code”) 

stress that listed companies should define and promote "a policy of communication and 

contacts with shareholders and institutional investors in the context of their involvement in 

the company, as well as with proxy advisors, that is fully respectful of the rules against market 

abuse and treats shareholders in the same position on an equal footing. Without prejudice to 

the legal obligations regarding the disclosure of privileged information and other types of 

regulated information, the company should also have a general policy regarding the 

communication of economic-financial, non-financial and corporate information", and the power 

of the Board of Directors to approve this policy should be included in the Rules and Regulations 

of the Board of Directors of the Company. 

  Pursuant to the foregoing, at its meeting held on December 21, 2020, the Company’s Board 

of Directors agreed to approve this Policy on Communication of Information, Contacts and 

Involvement with shareholders, institutional investors, proxy advisors and other Enagás, S.A. 

stakeholders (the “Policy”). This policy is for the purpose of encouraging ongoing 

dialogue with each of its stakeholders and, in particular, with its shareholders, institutional 

investors, rating agencies, bondholders and proxy advisors, all within a framework of 

complete transparency and accessibility, replacing in this respect the Policy hitherto in 

force of December 21, 2015.  

2. GENERAL PRINCIPLES OF THE POLICY 

 In line with the Company’s principles of good governance and corporate values 

(efficiency, transparency, innovation, integrity, sustainability, safety and teamwork) pursuant 

to applicable legislation, the Corporate Governance System of Enagás and the leading good 

governance practices, this Policy and the Company’s economic-financial, non-financial and 

corporate information communication strategy shall be implemented in accordance with the 

following general action principles: 

 Transparency and truthfulness of the information. Enagás shall ensure at all times 

that the principles of transparency, clarity, truthfulness and accuracy of information 
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apply to all information disclosed to its shareholders and investors, to the markets in 

general and to all its stakeholders.

 Continuity, accessibility and immediacy. The Board of Directors shall constantly 

ensure that shareholders, institutional investors, proxy advisors and other stakeholders 

are provided with regular information and communications. 

 

To this end, the Company shall provide access to the different information channels 

and mechanisms set out in this Policy. 

 Implementation of a general communication strategy for economic-financial, 

non-financial and corporate information. Enagás, through the information and 

communication channels provided for in this Policy, shall promote a strategy that 

contributes to maximising the dissemination and quality of the information available to 

the market, investors and other stakeholders, respecting in all cases the applicable 

regulations on privileged and relevant information. 

 Encouraging the trust of shareholders, the protection of their rights and 

fostering their participation in the Company. Enagás shall encourage active, 

informed and responsible participation of shareholders at the Company’s General 

Shareholders’ Meeting, duly enabling the shareholders to exercise their legitimate 

rights and interests, demonstrating respect and protecting the holding that 

shareholders have in the share capital. 

 Equal treatment and non-discrimination. Enagás shall promote and ensure equal 

treatment for all shareholders that are in the same position and who are not affected 

by conflicts of interest or jurisdiction. 

 Compliance with current legislation and the Enagás Corporate Governance 

System and the assumption and updating of the good governance 

recommendations, principles and best practices. In strict application of this 

principle, the communication strategy of Enagás and this Policy shall be to respect the 

Law, the system and the internal rules of corporate governance of Enagás at all times, 

as well as the good governance recommendations, principles and best practices 

assumed by the company. 

3. INFORMATIVE TRANSPARENCY 

 In accordance with the Law, the Good Governance Recommendations and the Company’s 

Corporate Governance System, the priority of Enagás shall be the introduction of measures 

targeted at reinforcing informative transparency, for the purpose of providing shareholders, 

investors and the public at large with relevant information on the Company’s progress. 

 Informative transparency represents one of the essential corporate values of Enagás, and is a 

key element in the communication strategy. This principle of transparency shall be shown 

in different ways in the dealings that Enagás has with its shareholders and institutional 

investors and with the securities market in general. 

 In its shareholder relations, the Board of Directors will apply the principle of equal 

treatment, will create appropriate systems to become familiar with the proposals of the 

latter in relation to corporate management, will organise informational meetings on the 
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performance of the Company and its Group, and will establish the necessary channels for a 

regular exchange of information with shareholder committees or groups. 

Furthermore, in the case of institutional shareholders, the Board of Directors shall introduce 

systems that allow the regular exchange of information on issues such as investment 

strategy, assessment of performance figures, the composition of the Board of Directors and 

management efficiency. Under no circumstances can this information create situations of 

privilege or attribute special advantages with regard to the other shareholders. More 

particularly, the Board of Directors shall ensure there is no asymmetric distribution of 

information among shareholders, and consequently improper access by major shareholders to 

the Company’s classified information. 

 

 Within the framework of its dealings with the Securities Market, the Board of Directors 

shall adopt and execute any acts or measures as required to guarantee the Company’s 

transparency with the financial markets, to promote the proper formation of the 

Company’s share prices and to implement whatsoever functions imposed through Enagás’ 

listed-company status, pursuant to current legislation.

More specifically, the Company’s Board of Directors shall ensure prompt compliance with 

current instructions governing the publication of Privileged Information and Other 

Relevant Information and shall take the measures necessary to ensure that quarterly, 

half-yearly and annual financial information (and any other information which is required 

through applicable regulations) is placed at the disposal of the markets, is prepared in 

accordance with the same principles, criteria and professional practices with which the annual 

accounts are drawn up, and is as reliable as the latter. 

 As regards the annual publication of the mandatory Reports, every year the Enagás Board 

of Directors shall publish an Annual Report on Corporate Governance and an Annual Report on 

the Remuneration of Directors that shall contain at least the legally established contents and 

shall be published as Other Relevant Information and made available to shareholders through 

the Company’s website to enable shareholders to exercise their legally established right to 

information. 

Furthermore, the Board of Directors shall be responsible for keeping the information updated 

on the Company’s corporate website, and for ensuring that this is an effective instrument 

of information and for coordinating its content pursuant to the documents deposited or filed 

with the corresponding public registries. 

4. CHANNELS OF COMMUNICATION AND INFORMATION  

4.1. CHANNELS OF COMMUNICATION AND INFORMATION WITH THE 

PUBLIC AND THE MARKETS IN GENERAL 
 

4.1.1. Website of the National Securities Market Commission 

 The website of the National Securities Market Commission (www.cnmv.es) is the first official 

communications channel that Enagás has with its shareholders and investors and with the 

market in general.

http://www.cnmv.es/
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 In accordance with the Law and Enagás’ Good Governance System, the Company shall publish 

and disseminate through this website all information that is required under the terms 

established in the regulations in force. 

4.1.2. Corporate website of Enagás 

 Within the framework of applicable regulations, the Corporate Governance System of Enagás 

and this Policy, the Company’s corporate website (www.enagas.es) shall be the main 

channel of communication and information with its shareholders, institutional investors, proxy 

advisors, the markets in general and other stakeholders.

In this way, through its corporate website, the Company shall channel all information that 

could be of interest to its shareholders and investors, providing accessibility to the contents 

and immediate publication, as well as permanent access to regulated economic-financial, non-

financial and corporate information relevant to its shareholders and investors. The Board of 

Directors is responsible for establishing the content of the information to be provided on the 

website, in accordance with the provisions established by the Ministry of Economy and Finance 

or, where expressly provided for, the CNMV. 

 Based on the principles of this Policy and, more specifically, for the purpose of encouraging 

informed and ongoing participation of stakeholders, the corporate website of Enagás shall 

publish, inter alia, the following content: 

 Enagás corporate information: information concerning the activity and corporate 

purpose of Enagás may be accessed and consulted, along with information on the Board 

of Directors, members of the Management Committee of Enagás, human resources, the 

mission, vision and values of the Company, the activity of Enagás around the world, 

contents on innovation and technological development, as well as other corporate 

aspects. 

 Information on Enagás’ sustainability strategy and sustainable management 

model: in this section you will be able to consult information concerning the strategy 

and issues of sustainability and the sustainable management system of Enagás, the 

strategy for management of risks and its stakeholders, information on the ethics and 

compliance model (providing access to the Code of Ethics of the Enagás Group, to the 

Ethics channel and to the Annual integrated report, as well as other documents), and 

contents concerning environmental management, staffing and the social action of 

Enagás. 

 Contents concerning the infrastructures, services and procedures that Enagás 

offers as transporter, as well as information about the Technical Manager of 

the Gas System, its protocols and procedures, operation, planning and capabilities of 

the gas system. 

 Enagás shareholder and investor space: the website shall have a section targeted 

at the Company’s shareholders and investors, where they will be able to access stock 

market information, general information, economic-financial information, corporate 

governance aspects (including the possibility that shareholders and investors of the 

Company can access and consult the legal-business documentation and information on 

the Corporate Governance System of Enagás, its governing bodies and the corporate 

governance standards and principles that govern its activity), as well as a range of 

presentations and contents concerning the Company. 

http://www.enagas.es/
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 Information concerning corporate communication: there shall also be a specific 

section for the dissemination of latest news concerning the company, which shall 

include press releases, publications, audio-visual material, presentations, a glossary of 

terms, events and courses, links of interest, as well as any other information that the 

company deems appropriate. This is for the ultimate purpose of ensuring that the 

information disclosed to the market is accurate, complete and truthful. 

 Information concerning Enagás suppliers: the Company shall provide information 

on how to become one of the company’s suppliers, including the official approval 

procedure for suppliers so that they can be included in the purchase processes and 

have the possibility of being awarded contracts, a specific channel of communication 

for issues concerning orders or contracts, as well as the average payment period to 

suppliers. 

 Questions and answers: using a question-and-answer format, the corporate website 

shall deal with the most frequent issues concerning the Company and the status of 

shareholder or investor of the same. 

 Contact: this section shall provide the main contact details of Enagás for shareholders 
and investors (http://www.enagas.es/enagas/es/Pie/Contacto) to enable the latter to 
make enquiries or suggestions with the Company. 

 Furthermore, Enagás shall provide its different stakeholders with the possibility of signing up 

for a free-of-charge online service called “System of Alerts”, through which users that are 

signed up shall be able to receive notifications and alerts by email and/or SMS about new 

issues concerning the Company and which are published on its corporate website. This service 

shall allow users the possibility of customising and configuring their own alerts by selecting 

those corporate issues and subjects that are of particular interest to them. 

 In addition to the foregoing content, the corporate website shall also disclose any other up-to-

date corporate contents and information that the Enagás Board of Directors believes could be 

of interest to its shareholders, institutional investors, proxy advisors and for the market in 

general. 

4.1.3. Social networking sites 

 Enagás is aware that the new information technologies have a relevant impact and influence 

on social activity and on its relationships with shareholders and investors, with proxy advisors, 

with the market and, in general, with other stakeholders. 

For this reason, the communication strategy of Enagás shall include a presence on social 

networking sites, with corporate accounts and profiles on Facebook, Twitter and LinkedIn, as 

well as any other networking sites it deems appropriate. 

 More specifically, Enagás shall have a Twitter profile (@enagas), through which 

shareholders, investors and other stakeholders can obtain information on relevant issues such 

as news, conferences, debates, as well as the publication of disclosures, current news about 

Enagás and quarterly and half-yearly financial reports. 

 The Company shall set up a Facebook profile (www.facebook.com/EnagasOficial) and a 

LinkedIn profile (www.linkedin.com/company/enagas), which shall be kept updated 

and used as a corporate platform for publishing press releases, items of news, the presentation 

http://www.enagas.es/enagas/es/Pie/Contacto)
http://www.facebook.com/EnagasOficial)
http://www.linkedin.com/company/enagas),
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of results, current information about Enagás as well as any other information that could be of 

interest to users of these networking sites. 

 It also has a corporate LinkedIn profile and a YouTube channel. 

 Likewise, and without prejudice to the provisions of securities market regulations on the 

disclosure of Privileged Information, the Company may use social media to announce privileged 

information simultaneously, as an additional or complementary channel to the CNMV, provided 

that the information is complete, objective and clear, that the Company and the 

communicating party are clearly identified, that it is communicated in a formal and precise 

manner and that it is produced through a social network with a very wide distribution and from 

accounts with a very large following. The message must always clearly be referred to as 

“Privileged Information” and shall be separated from any other promotional or marketing 

communication, and no information must be added or qualified in answers or conversations 

that is essential to the understanding of the information. 

4.1.4. Access to corporate contents through “RSS” technology 

 In addition, the Enagás website shall include the new Really Simple Syndication technology 

(“RSS”), which shall allow users immediate access to the latest news about the Company. RSS 

technology is a simple data format in HTML used to disseminate or share contents with 

subscribers to the corporate website of Enagás. 

 Through this technology, Enagás shall provide its subscribers and users with an automated 

and real-time forwarding of headlines for the contents added to the corporate website. In this 

way, subscribers and users shall be able to receive free-of-charge emails on the latest news 

published with regard to the Company and without the need to visit the corporate website. 

More specifically, this headline-reading service shall enable different stakeholders of the 

Company to receive press releases, information on the Technical Management of the System, 

information of interest to shareholders and investors, etc. 

4.1.5. Corporate Communication and Public Affairs Office 

 To encourage and facilitate contact between the Company and the media, Enagás shall provide 

the possibility of contacting the Corporate Communication and Public Affairs Office by email or 

telephone, for the purpose of making requests and/or enquiries. In this regard, Enagás shall 

set up a telephone number and an email address for this purpose. 

4.1.6.  Media  

 Enagás shall report promptly and directly to the media when presenting its annual results, the 

Company’s progress, its projects and any issues that may be of interest, always bearing in 

mind the applicable regulations on the treatment of relevant information and parity of 

treatment of shareholders. 

4.2. CHANNELS OF COMMUNICATION AND INFORMATION WITH 

SHAREHOLDERS 

 In addition to the aforementioned general channels of communication, for the purpose of 

encouraging accessibility and transparency, ongoing dialogue and the frequent 

exchange of information with shareholders, Enagás shall introduce specific channels of 

communication and dissemination of information with its shareholders. 
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4.2.1. Shareholder’s Office 

 The Company shall provide shareholders with a “Shareholder’s Office”. This is an immediate 

and direct communications service accessible to all Enagás shareholders and through which 

they shall be able to consult any information concerning the Company, by post or telephone 

and/or email (accionistas@enagas.es), to the Investor Relations Department in order to 

resolve or get a response to their enquiries, doubts and questions, as well as for making 

suggestions. In this regard, Enagás shall set up a telephone number, a postal address and an 

email address for this purpose. 

4.2.2. Specific section on the Company’s website 

 On the “shareholders and investors” link of the corporate website, Enagás shall introduce a 

section specifically targeted at its shareholders and in which it shall provide contents and 

information that could be of interest to these shareholders. 

 

 More specifically, the priority of this section shall be to encourage direct communication with 

all Enagás shareholders, providing them with the following contents, inter alia: 

 Stock market information: this shall enable those shareholders that so wish to 

access information concerning stock market data on the share, the dividend, the 

return, the economic ratios and other issues concerning the Enagás Group. They shall 

also be able to check the analysts’ opinion concerning the value of Enagás. 

 General information: where shareholders can check the communication channels 

made available to them by the Company, information about the share and share capital, 

the Investor’s Agenda, as well as other information (dividends, issues, Takeover Bids, 

Public Offerings, Relevant Events, significant holdings and own shares etc.). 

 Economic-financial information: with direct access to public information regularly 

reported to the Spanish regulatory authorities where they can consult, among other 

aspects, the Consolidated Annual Accounts, the Management Report and the Audit 

Report of the Enagás Group, as well as the Annual Report, the Annual Accounts, the 

Management Report and the Audit Report of Enagás, and access public information sent 

to the regulatory authorities, among other aspects. 

 Corporate Governance: all information concerning corporate governance aspects 

of Enagás, such as its corporate texts and other internal rules of the Company, 

information on the notice to call the General Shareholders’ Meeting, as well as all 

documentation related to these; information concerning the Board of Directors and its 

Committees, the Annual Corporate Governance Report, the Annual Report on 

Remuneration of Directors and the Shareholders’ Online Forum. 

 Contact Us: this shall contain the contact details provided by Enagás to enable 

shareholders to make enquiries and suggestions. 

4.2.3. The General Shareholders’ Meeting 

 The General Shareholders’ Meeting represents the main channel for shareholders to take part 

in the governance of the Company. For these purposes, within the framework of the General 

Meeting, the Board of Directors of Enagás shall focus on prioritising the informed and 

responsible participation of shareholders, as well as facilitating the exercise and rights 

mailto:accionistas@enagas.es
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of shareholders, likewise protecting the shareholders’ stake in the share capital of Enagás. All 

this is in line with the Principles of the Code of Good Governance, applicable legislation and 

the Corporate Governance System of Enagás. 

 In this regard, and always within the limits legally established in the regulations governing the 

hydrocarbons sector, the Enagás Board of Directors shall introduce whatsoever 

measures as appropriate to ensure that the General Meeting effectively exercises its duties 

pursuant to the Law and to the Corporate Governance System of Enagás and, in particular: 

 

 Prior to the General Meeting, the company shall provide shareholders with all of the 

information legally required, as well as, to the extent possible, any additional 

information that the Board of Directors deems relevant and which can be reasonably 

supplied. Furthermore, it shall also deal expeditiously with requests for information 

from shareholders made prior to the General Meeting as well as the questions put 

forward at the meeting itself. 

To this end, from the date of publishing the call to the General Meeting, Enagás 

shareholders shall be entitled to examine all of the documentation legally required from 

the Company and they may do so at the Shareholder Information Office, or request 

that this information be sent to them immediately and free of charge. This 

documentation may also be consulted on the corporate website (www.enagas.es).  

In addition to the ongoing support from the Shareholder information Office, Enagás 

may employ the services of agencies, institutions and financial intermediaries for better 

distribution of information among its shareholders and investors whenever it calls the 

General Shareholders’ Meeting. 

 It shall cooperate with financial intermediaries in the terms legally provided for in order 

to ensure that shareholders are provided with all the information intended to help 

exercise their rights, in particular, the rights to attend and vote at the General 

Shareholders’ Meeting, in the terms legally applicable. 

 Every year, it shall publish the legally required reports which shall at least contain 

the contents established by Law and in any other applicable standard. 

 It shall ensure that the Company’s corporate website is an effective instrument for 

providing information and that at all times it contains the minimum content established 

in the applicable regulations and that this information is kept up-to-date. 

 It shall oversee compliance with the provisions set out by Law and in the Corporate 

Governance System of Enagás and, more specifically, it shall oversee compliance with 

the provisions set out in the Rules and Regulations of the General Meeting and in 

the regulations of the hydrocarbons sector concerning the restrictions on exercising 

voting rights. 

 Furthermore, under the terms set out in current regulations, the Company’s website shall 

include a Shareholders’ Online Forum, to which both individual shareholders as well as 

any voluntary associations that may be set up shall be able to access with the appropriate 

guarantees, to provide them with information prior to the General Meetings. The Company’s 

Board of Directors shall introduce the rules governing the functioning of the Forum set up for 

the General Meeting, and these rules shall be published on the corporate website. 



http://www.enagas.es/
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4.3. CHANNELS OF COMMUNICATION AND INFORMATION WITH 

INSTITUTIONAL INVESTORS 
 

 The Company shall all times foster the participation and communication with its 

shareholders and institutional investors, duly respecting the legal limitations required 

through the hydrocarbons regulations and concerning the stake in the share capital, by virtue 

of which no natural or legal person may hold more than 5% in the share capital of Enagás or 

exercise voting rights in the Company above 3%. Furthermore, in the event of those subjects 

that perform activities in the gas sector, no natural or legal person may exercise voting rights 

for more than 1% of the share capital. 

 Within the framework of the foregoing, Enagás shall have specific mechanisms for the 

communication and disclosure of information with its institutional investors, all for 

the purpose of guaranteeing and encouraging frequent and two-way exchange of 

information between the Company and this group. 

4.3.1. Investor Relations Area 

 In accordance with the provisions set out in the Corporate Governance System of Enagás, in 

the case of institutional shareholders the Board of Directors shall introduce systems that 

allow the regular exchange of information on issues such as investment strategy, 

assessment of performance figures, the composition of the Board of Directors and 

management efficiency. Under no circumstances can this information create situations of 

privilege or attribute special advantages with regard to the other shareholders. 

 To this end, Enagás shall introduce an Investor Relations Area to permanently deal with 

enquiries or suggestions from analysts and institutional investors, professionals or qualified 

persons, rating agencies, bondholders, as well as those from socially responsible investors 

(SRI), by providing a telephone number and email address for this purpose. 

4.3.2. Investor Agenda 

 Enagás shall provide information in a specific section on its corporate website (“Investor’s 

Agenda”) about the Company’s initiatives with its investors, institutional shareholders and 

analysts, and shall immediately make available any documents and presentations of interest 

to those taking part on these specialised forums. 

 In this section, Enagás shall disclose a range of contents for its institutional investors, such as 

(i) Presentations for Investors, which shall enable institutional investors to download PDFs with 

the relevant data on the performance figures for the year in progress, from previous years, 

and any updates to the Enagás strategy; as well as (ii) Publications for Investors, prominent 

among which is the Annual Integrated Report of Enagás. 

4.3.3. Roadshows 

 Enagás shall organise roadshows with its investors, institutional shareholders and analysts on 

the Company’s progress and that of the Group, as well as with regard to other aspects of 

interest to analysts and qualified investors. The purpose of these roadshows is to foster 

informative transparency and frequent dialogue and exchange of information with the 

foregoing groups. 
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 Without prejudice to the foregoing, relations between Enagás and its institutional shareholders 

shall under no circumstances entail the handover of any information to shareholders that could 

put them in a situation of privilege or advantage with regard to the other shareholders. To this 

end, the Enagás Board of Directors shall ensure there is no asymmetric distribution of 

information among shareholders, and consequently improper access of major shareholders 

to the Company’s classified information. 

 Thus, this Policy shall always respect the principle of treating all of the Company’s 

shareholders in the same way when these shareholders are in identical conditions and 

are not affected by any conflicts of interest or jurisdiction, as well as the applicable regulations 

concerning insider information and relevant information established in applicable legislation 

and in the Corporate Governance System of Enagás. 

 

4.4. COMMUNICATION WITH PROXY ADVISORS 

 Proxy advisors are entities that provide investors, mainly institutional investors, with advisory 

services concerning the exercise of the voting rights stemming from the ownership of shares 

in listed companies, in accordance with the provisions set out in the “Document prepared by 

the Group of Experts to assess the activity of Proxy Advisors as regards Spanish issuers 

(Response to the DP - ESMA)”, of April 16, 2012 and published by the CNMV. 

 To ensure that the voting recommendations of proxy advisors are well founded, Enagás shall 

maintain habitual contact with those with the largest presence in the market, to make sure 

they are aware of the peculiarities of the Company and of the sector, so that those 

recommendations can be based on proper knowledge of the Company. 

 Enagás shall assess the recommendations and criteria given by the proxy advisors with regard 

to the former’s System of Corporate Governance, taking into account the special features of 

its regulatory environment and, in general, the applicable regulations. 

4.5. COMMUNICATION WITH OTHER ENAGÁS STAKEHOLDERS 
 
In addition to the information and communication channels available to the Company, Enagás shall 
make sure it has dialogue and cooperation processes in place with other stakeholders such as 
regulatory bodies, different administrations, employees, customers, suppliers, financial institutions, 
financial intermediaries, asset managers and associations and foundations in order to identify their 
needs and expectations. 

 
 

5. SUPERVISION AND DISSEMINATION OF THE POLICY 

 Within the framework of its duty to supervise the communication strategy and relations with 

shareholders and investors, the Sustainability, Appointments and Remuneration 

Committee shall be the body in charge of regular supervision of the application, content and 

implementation of this Policy, reporting all this to the Board of Directors. 

 This Policy shall be published on the Company’s corporate website, including information 

concerning the way in which the policy has been put into practice and duly identifying those 

responsible for implementing it. 
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* * * 


