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Article 31

The management of the corporation shall be exercised by a Board of Directors elected by the
shareholders’ meeting.

The bylaws of corporations shall establish a fixed number of directors. The Board of Directors
shall be renewed in its entirety at the end of its term, which may not exceed three years.
Directors may be reelected indefinitely in their positions. In the absence of an express
provision in the bylaws, the Board of Directors shall be deemed to be renewed annually.

The Board of Directors of privately held corporations may not consist of fewer than three
directors, and that of publicly held corporations may not consist of fewer than five directors. If
the bylaws contain no provision in this regard, these minimum numbers shall apply.

In publicly held corporations and special corporations supervised by the Commission,
persons of the same sex may not exceed sixty percent of the total members of the Boards of
Directors. The bylaws of these corporations shall provide mechanisms to achieve compliance
with this proportion at the time of the election of the Board of Directors at the shareholders’
meeting.

These corporations shall report to the Commission the identity and sex of each member of
their Board of Directors. The proportion of representation referred to in the preceding
paragraph is a recommended proportion, without prejudice to the provisions of Article 31 bis
below. However, those corporations in which the recommended percentage referred to in the
preceding paragraph is not met shall report to the Commission the reasons and grounds for
such situation, so that the Commission may make this information available to the public on
its institutional website, without expressing an opinion on the merits of such reasons or
grounds.
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This information shall be submitted by the respective corporation to the Commission, through
the means made available by the Commission, no later than the fifth business day following
the respective election of the Board of Directors. Likewise, this information shall also be
published by the respective corporation in its annual reports and on its own institutional
website, provided that such corporation has one.

Additionally, the Commission shall list on its institutional website information on those
corporations in which the percentage referred to in the fourth paragraph above has been met
and shall indicate the evolution of the recommended representation proportion. This
information may be supplemented with information reported to the Commission pursuant to
its general regulations concerning the existence and implementation of internal procedures or
policies to guide the election of directors, or any other information it deems relevant.

Notwithstanding the foregoing, if the publicly held corporation is required to appoint at least
one independent director and establish the committee referred to in Article 50 bis, the
minimum number of directors shall be seven.

NOTE

The First Transitory Article of Law No. 21,757, published on 19.08.2025, provides that the
provisions of said law shall take effect as of January 1 of the year following its publication in
the Official Gazette, thatis, as of 01.01.2026.

Notwithstanding the foregoing, paragraph 1 of the same provision establishes that the
maximum percentage of representation of persons of the same sex referred to in the fourth
paragraph of this Article shall be 80% until the end of the third calendar year following its entry
into force. Thereafter, this maximum percentage shall be 70% from the beginning of the fourth
year until the end of the sixth calendar year following its entry into force.
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Art. 31. La adninistracién de | a sociedad anénima | a
ejerce un directorio elegido por la junta de accionistas.

Los estatutos de | as soci edades anéni mas deber an
establ ecer un nuanero invariable de directores. La
renovaci 6n del directorio sera total y se efectuara a
final de su periodo, el que no podra exceder de tres
afios. Los directores podréan ser reel egi dos indefinidanente
en sus funciones. A falta de disposicion expresa de |os
estatutos, se entenderd que el directorio se renovara cada
afo.

El directorio de | as soci edades andéni mas cerradas no
podréa estar integrado por nenos de tres directores y el de
| as soci edades anoni mas abi ertas por menos de cinco, y Si
en |l os estatutos nada se dijere, se estara a estos
ni ni nos.

En | as soci edades anéni mas abiertas y en |as
soci edades andéni nmas especi al es fiscalizadas por la
Com si 6n, | as personas de un msnp sexo no podran exceder
el sesenta por ciento del total de |os nienbros de |os
directorios. Los estatutos de estas soci edades contenpl aréan
necani snos para al canzar el cunplinento de esta proporcién
al nomento de la eleccion del directorio en la junta de

acci oni st as. Ley 21757

Estas soci edades reportaran a la Conisién |la Art. Unico N 1
identificacién y sexo de cada uno de | os integrantes de su D. 0. 19.08. 2025
directorio. Lo seflalado en el inciso anterior es una NOTA

proporci 6n de representaci 6n sugerida, sin perjuicio de lo
di spuesto en el articulo 31 bis siguiente. Con todo,
aquel I as soci edades en que no se verifique el porcentaje
reconendado, sefal ado en el inciso anterior, reportaran a
la Conisién |as razones y fundanentos de tal situaci6n, a
fin de que ésta ponga esa informaci 6n a di sposici 6n de
publico en su sitio web institucional, sin pronunciarse
respecto del nérito de esas razones o fundanentos. Esta
i nformaci 6n serda renitida por |a sociedad respectiva a la
Com si 6n, a través de | os nedi os di spuestos por ésta, a
mas tardar al quinto dia habil siguiente de Ia el eccidn
de directorio respectiva. Asimsnp, esta infornacion
tanbi én sera publicada por |a respectiva soci edad anéni ma
en sus nenorias y en su propio sitio web institucional
si enpre que di cha soci edad di sponga de uno.

Adi cional nente, la Conmisién listard en su sitio web
institucional la informaci 6n de aquel |l as soci edades en que
si se haya verificado el porcentaje sefialado en el inciso
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cuarto anterior e indicara |la evoluci én de |a proporcioén

de representaci 6n sugerida. Esta informaci 6n podréa ser

conpl enent ada con aquella reportada a | a Com si 6n, conforne

a sus nornmas de caracter general referidas a la existencia

e inplenentaci 6n de procedimentos o politicas internas

para guiar la eleccion de directores u otra infornmacio6n

que estime pertinente.

Sin perjuicio de lo anterior, si |la sociedad ano6ni na

abi erta debi ere designar al nenos un director independiente

y constituir el comté a que se refiere el articulo 50

bis, el nininb de directores serd de siete. LEY 19705
Art. 2° N 8
D. O 20.12.2000
Ley 20382

NOTA

El articulo prinmero transitorio de la ley 21757,

publicada el 19.08.2025, dispone que |o sefialado en |a

citada ley regira a contar del 1° de enero del afio

siguiente a su publicacion en el Diario Oicial, esto es, a

partir del 01.01.2026. No obstante, el nuneral 1 de la msnma

di sposi ci 6n establ ece que el porcentaje maxino de

representaci 6n de personas de un msnb sexo a que hace

referencia el inciso cuarto del presente articulo sera de

80% hasta el térnmino del tercer afio cal endari o desde su

entrada en vigencia. Luego, este porcentaje maxino sera de

70% desde el inicio del cuarto afio y hasta el térm no de

sexto afio cal endari o desde su entrada en vi gor
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